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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
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foreclosure sales, family transactions, and other obvious non-
arm's length transactions.

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.

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 ofthe property's condition at the
time of sale.

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.
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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.

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
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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

LEGEND

~~Parcel Boundary

~Utility Right-of-way

....~.~..■ Distance to Nearest
Point of Right~of-way

~.~ Distance to Visible
Utility Structure

Distance to Nearest
Utility Structure

fad Utility Structure

Portion of Parcel
Encumbered by Utility
Right~of-way

Parcel Building

available to WMS, supplemented by the referenced aerial imagery, Exhibits Legend

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.

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
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Southern New Hampshire and most places in between. Mr. Correnti was primarily responsible
for the preparation of the case study appraisal reports. He was responsible for interviewing a
person knowledgeable with the transaction in addition to obtaining factual information from
appraisers who may have had first hand knowledge of the condition of the improvements at the
time of the transaction. Correnti researched cost and sale data and was the principal author of
all 50 case study appraisal reports. Correnti prepared the appraisal reports under Brian C.
Underwood, CRE's supervision.

Property Assessment Related to HVTL

The tax assessment cards for all 50 properties were reviewed to determine if there were any
comments or adjustments made related to the HVTL or presence of the ROW. In those cases
where comments or adjustments were made, they are noted in the case studies.

Conclusions

Consideration was given to the physical relationship of the HVTL to the property, the
interview(s), the appraisal absent HVTL, the marketing period, and facts of the sale.
Conclusions were drawn with regard to the sale price and the marketing period.

The aforementioned components were reconciled to arrive at a conclusion regarding the adverse
influences on value and marketing period. After reconciling all of the evidence for the case
study, a conclusion was drawn that indicated one of the following:

There was no effect.
There was a possible effect.
There was an effect.

The following page includes a summary of the salient facts and conclusions for each of the case
studies. In summary, the case studies conclude the following:

Adverse Influence
oho of Total

Adverse Influence on oho of Total
on Sale Price Marketing Period

None 34 68.0% 36 72.0%

Possible 9 18.0% 7 14.0%

Yes 7 14.0% 7 14.0%
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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 ftZ 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.

be underwood ~~~
real estate counseling &appraisal
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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

Pronerty 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.

In tervie w
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.

be underwood ~~~
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Appraised Value /Sale Price / Marketinc7 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.

be underwood ~~~
real estate counseling &appraisal

Appendix F: Underwood Case Studies Page 12



SUBJECT PROPERTY EXHIBITS
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B C Underwood LLC
Post Office Box 88
Rye Beach, New Hampshire 03871

March 25, 2015

George Dana Bisbee, Esquire
Devine, Millimet &Branch, P.A.
111 Amherst Street
Manchester, NH 03101

Re: Property:

Dear Atty Bisbee:

1314 Monroe Rd
Littleton, NH 03561

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 mabmum 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

~ G,~~.~~---~_

Brian C Underwood, CRE
License or Certification #: NHCG394
State: NH E~ires: 11/26/2015
bcuQbcunderwood.com
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www.nhappraiser.com Main File No. 11-011-001 Pa e #3 of 25

~ I I I I I ~
AI RepOrtS"'
Form 100.04

Client File #: Appraisal File #: 11-011-001

Summary Appraisal Report •Residential
A raisal Com an : BC Underwood LLCpp p Y
Address: P.o. Box ss, Rye Beach, NH 03871
Phone: (603) 387-1340 Fax: WebSite: www.bcunderwood.com

Appraiser: Mark Correnti, SRA Co-A raiser: Brian C Underwood, CRE

AI Membership (if any): ~ SftA ❑ MAI ❑ SRPA AI Membership (if any). ❑ SRA ❑ ivt.al ❑ SRPA

AI Status (if 8ny): ❑Candidate for Designation ❑Practicing Affiliate AI Status (If any): ❑Candidate for Desi~,mation ❑Practicing Affiliate

Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail: bcu@bcunderwood.com

Client: Devine, Millimet and Branch LLC Contact: George Dana Bisbee, Esquire

Address: 111 Amherst St, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail:
.~. ~ ~

Address: 1314 Monroe Rd

City: Littleton County: Grafton State: NH ZIP: 03561

Legal Description: See attached legal description

Tax Parcel #: Map 40, Lot 3 RE Taxes: 4,497.51 Tax Year: 2010

Use of the Real Estate As of the Date of Value: Single Family Residential

Use of the Real Estate Reflected in the Appraisal: Single Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner of Record: John H. Meyer, Jr. and Martha R. Meyer

Description and analysis of sales within 3 years (minimum) priorto effective date of value: The subject property had not transferred in the three
years prior to the effective date of the appraisal.

Description and analysis of agreements of sale (contracts), listings, and options: Subject property originally listed for sale for $599,000 on
January 11, 2010 and sold for $400,000 on May 10, 2010. Transfer was considered to be an arms length sale.

t ~ 1 ~ 1 1 1

Indication of Value by Sales Comparison Approach $ 375,000

Indication of Value by Cost Approach $

Indication of Value by Income Approach $

Final Reconciliation of the Methods and Approaches to Value: See attached narrative addenda for approaches to value considered and the
final reconciliation

Opinion of Value as of: May 10, 2010 ~ 375,000
Exposure Time: 3 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

* NOTICE: The Appraisal Institute publishes this forrn for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis antl work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form A11004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-001 Pa e #4 of 25

Client: Devine, Millimet and Branch LLC Client File #:

Sub~ectPro ert : 1314 Monroe Rd, Littleton, NH 03561 A raisalFile#: 11-011-001

.,.,

Intended User(s): Eversource Energy

Iflt2fld2d US2: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This reportis notintendedby the appraiserforanyother use orbyanyother user.

Type of Value: Market Value Effective Date of Value: May 10, 2010

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.) 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.

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.)

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 A raisal Practice USPAP this is a summar a raisal re ort.
~• ~ ~•

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.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed

Appraiser Cost Approach:

Property Inspection: ~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis

Date of Inspection: January 13, 2015 ~ is not necessaryfor credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations ~ ~s not necessary for credible results but is developed in this analysis

and Data Sources Consulted: Exterior (curbside) review by appraiser.

Property features, site size, gross living area, amenities, interior Sales Comparison Approach:
condition and materials were obtained through tax assessment records,

~ Is necessary for credible results and is developed in this analysis
registry of deeds, MLS, and bank appraiser. ❑ Is not necessary for credible results; not developed in this analysis

❑ Is not necessary for credible results but is developed in this analysisCo-Appraiser
Property Inspection: ~ Yes ❑ No
Date of Inspection: January 13, 2015

Describe scope of Property Inspection, Source of Area Calculations
Income Approach:
❑ Is necessary for credible results and is developed in this analysisand Data Sources Consulted: Exterior (curbside) review.
❑ 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: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None ❑Disclose Names) and contribution:

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-001 Pa e #5 of 25

Client: Devine, Millimet and Branch LLC Client File #:

Sub'ect Pro ert : 1314 Monroe Rd, Littleton, NH 03561 A raisal File#: 11-011-001

,• ,-

Location Buiit Up Growth Supply &Demand Value Trend Typical Marketing Time

❑ Urban ❑Under 25% ❑Rapid ❑Shortage ❑Increasing ❑Under 3 Months
~ Suburban ~ 25-75% ~ Stable ❑ In Balance ❑Stable ~ 3-6 Months
❑ Rural ❑Over 75% ❑Slow ~ Over Supply ~ Decreasing ❑Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name:

Price Age
PUD ❑ Condo ❑ HOA: $ /12,000 Low 5 1 Family 100% Commercial

560,000 High 2~~ Condo %Vacant °/, Amenities:

135,000 Predominant 51 Multifamily % °

Market area description and characteristics: 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 e osure time is 3 months.

Dimensions: Reference attached site plan Area: 47.14 acres

View: Natural/wooded Sha e: Irregular

Drains e: Assumed ade uate Utilit : Adequate

Site Similari /Conformi To Nei hborhood Zonin /Deed Restriction

Size: View: Zoning: Rural Covenants, Condition &Restrictions

❑ SmallerthanTypical ❑Favorable ~ Yes ❑ No ❑Unknown
~ Legal ❑ No zoningD Typical ~ Typical Documents Reviewed

~ Larger than Typical ❑Less than Favorable ❑Legal, non-conforming
❑Illegal

~ Yes ❑ No

Ground Rent $ /

Utilities Off Site Im rovements

Electric ~ Public ❑Other 200 am c/b Street ~ Public ❑Private As halt

Gas ❑Public ❑Other Alley ❑Public ❑Private
Water ❑Public ~ Other Drilled well Sidewalk ❑Public ❑Private
Sewer ❑Public ~ Other Private system Street Lights ❑Public ❑Private

Site description and Characteristics: 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 dwellin .

~ PresentUse ❑ Pro osed Use ❑ Other

Summary of highest and best use analysis: 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 e~sting improvements. Therefore, the

subject property, as improved, is the highest and best use.

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-001 Pa e #6 of 25

Client: Devine, Millimet and Branch LLC Client File #:

Sub'ectPro ert : 1314 Monroe Rd, Littleton, NH 03561 A raisalFile#: 11-011-001

•~

Design: Ranch No. of Units: 1 No. of Stories: 1 Actual Age: 10 Effective Age: 10General

~ Existing ❑Under Construction ❑Proposed ❑Attached ~ Detached D Manufactured ❑Modular

Other:
Exterior Elements Roofing: Asphalt Siding: Vinyl Windows: Double Hung

❑ Patio ~ Deck ~ Porch Enclosed ❑Pool ❑Fence
Other:
Interior Elements Flooring: Hardwood &Carpet Walls: Drywall &Paint ~ Fireplace # 2

Kitchen: ~ Refrigerator ~ Range ~ Oven ~ Fan/Hood ❑Microwave ~ Dishwasher Countertops: Formica

Other:

Foundation ❑ Crawi Space ❑Slab ~ Basement Full

0th er:

Attic ❑None ❑Scuttle ❑Drop Stair ❑Stairway ❑Finished
Mechanicals HVAC: FHW Fuel: Oil Air Conditioning:

Car Storage ~ Driveway ❑Garage ❑Carport ❑Finished
Other Elements 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.

Above Grade Gross Living Area (GLA)
Living; Dining Kitchen Den Family Rec. Bdrms #Baths Utility Other Area Sq. Pt.

Level 1 1 1 1 3 2.5 2,132

Level 2

Finished area above grade contains: Bedroom(s): 3 Bath(s): 2.5 GLA: 2,132

Summarize Above Grade Improvements: Data sources available reflect two fireplaces with a wood stove hearth in finished basement.

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility %Finished Area Sq. Ft.

Below Grade 1 25 2 132

Other Area

Summarize below grade and/or other area improvements: Finished family room in basement level.

Discuss physical depreciation and functional or external obsolescence: 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.

Discuss style, quality, condition, size, and value of improvements including conformity to market area: 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.

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser, deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called far in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-001 Pa e #7 of 25

Client: Devine, Millimet and Branch LLC Client File #:

Sub'ectPro ert : 1314 Monroe Rd, Littleton, NH 03561 A raisalFile#: 11-011-001

ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address 1314 Monroe Rd

Littleton, NH 03561

48 Reidy Way

Littleton, NH 03561

1111 NH Route 10

Orford, NH 03777

251 Mount Misery Rd

Littleton, NH 03561

Proximit tOSub'ect 5.59 miles E 29.34 miles SW 8.44 miles NE

Data Source/
Verification

MLS 2706594

Assessment records/Real Data

MLS 2664736

Assessment records/Real Data

MLS 2733115

Assessment records/Real Data

Ori final List Price $ 599,000 $ 329,900 $ 319,000 $ 339,000

Final List Price $ 599,000 $ 289,900 $ 305,000 $ 299,000

Sale Price $ 400,000 $ 272,500 $ 300,000 $ 275,000

Sale Price %of Ori final List 66•$ % 82.6 ~/, 94.0 %a 81.1

Sale Price % of Final List 66.8 °/, 94.0 % 98.4 qa 92.0

Closin Date 05/10/2010 01/30/2009 09/25/2007 08/31/2009

Da s On Market 69 320 45 347

Price Gross Livin Area $ 187.62 $ 154.74; $ 271.74 $ 174.60

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Financing Type Conventional Conventional Conventional Cash

Concessions None reported None reported None reported None reported

Contract Date 03/18/2010 01/05/2009 -18,020 08/14/2007 -46,624 06/27/2009 -18,457

Location Average Average +50,000 Riverfront Average +50,000

Site Size 47.14 acres 3.00 acres +44,140 2.25 acres +44,890 16.73 acres +30,410

Site Views/Appeal Natural/Wooded Mountains -20,000 River -20,000 Mountains -20,000

Design and Appeal Ranch Cape Ranch Ranch

Quality of Construction Good Good Good Good

A e 10 19 years +10,000 37 years +25,000 23 years +10,000

Condition Good Good Good Good

Above Grade Bedrooms Bedrooms 3 Bedrooms 3 Bedrooms 2 Bedrooms 2

Above Grade Baths Baths 2.5 Baths 2 +3,000 Baths 1 +9,000 Baths 1.5 +6,000

Gross Living Area 2,132 Sq.Ft. 1,761 Sq.Ft. +18,550 1,104 Sq,Ft, +51,400 1,575 Sq.Ft. +27,850

Below Grade Area 2,132 Sq.Ft. Full, unfinished Full, unfinished Full, unfinished

Below Grade Finish 25% None +13,000 None +13,000 None +13,000

Other Area None None None None

FunCtion2l Utili Adequate Adequate Adequate Adequate

Heating/Cooling FHW/Oil/No AC Electric/No AC +6,000 FHA/Gas/CAC -4,000 FHW/Oil/No AC

Car Storage None 2 att / 1 car det -21,000 1 car detached -7,000 None

OtherAmenities 2 fplce, wood stv Wood stove +8,000 Wood stove +8,000 Fireplace +8,000

OtherAmenities Porch, deck 2 decks Porch, deck Deck +4,000

NetAd'ustment total ~+ ❑- $ 93,670 ~+ ❑- $ 73,666 ~+ ❑- $ 110,803

Ad'usted Sale Price

Net Adj. 34.4 %

Gross Ad'. 77.7 %$ 366,170
Net Adj. 24.6 %

Gross Ad'. 76.3 ~/,$ 373,666
Net Adj. 40.3

Gross Ad'. 68.3 ~/,$ 385,803

Prior Transfer

HIStO

None in the three years prior

to the effeCtive date

None in the year prior to sale None in the year prior to sale 9/18/08, $0 non-contractual

transfer between family members

Comments and reconciliation of the sales comparison approach: 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.

Indication of Value by Sales Comparison Approach $ 375,000

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the forrn appropriate.. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called far in this form. The Appraisal Institute plays no 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 O Appraisal Institute 2013, All Rights Reserved January 2013

Form A11004 - "WinTOTAL" appraisal software by a la mode, inc. -1-800-ALAMODE
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Main File No.11-011-001 Pa e #8 of 25

ADDITIONAL COMPARABLE SALES

Client: Devine, Millimet and Branch LLC Client File #:

Sub'ectPro erf : 1314 Monroe Rd, Littleton, NH 03561 A raisalFile#: 11-011-001

ITEM SUBJECT COMPARISON 4 COMPARISON 5 COMPARISON 6

Address 1314 Monroe Rd

Littleton, NH 03561

1157 NH Route 10

Orford, NH 03777

1083 Streeter Pond Rd

Sugar Hill, NH 03586

Proximii to Sub'eGt 29.14 miles SW 8.29 miles SE

Data Source/
Verification

MLS 4165130

Assessment records/Real Data

MLS 2784098

Real Data

Ori final List Price $ 599,000 $ 375,000 $ 619,000 $

Final List Price $ 599,000 $ 375,000 $ 549,000 $

Sale Price $ 400,000 $ 360,000 $ 494,500 $

Sale Price % of Ori final List 66.8 % 96.0 ~/, 79.9 ~/, °/a

Sale Price % of Final List 66.8 % 96.0 °/, 90.1 ~/, %

Closin Date 05/10/2010 10/30/2012 03/15/2011

Da s On Market 69 19 574

Price/Gross Livin Area $ 187.62 $ 168.38 $ 186.60 $

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Financing Type Conventional Conventional Conventional

ConCessiOns None reported None reported None reported

Contract Date 03/18/2010 07/01/2012 +5,143 01/12/2011 +17,546

LoCatiOn Average Riverfront Riverfront

Site Size 47.14 acres 2.00 acres +45,140 9.00 acres +38,140

Site Views/Appeal Natural/Wooded River -20,000 Mountains -20,000

Design and Ap eal Ranch Cape Cape

Quality of Construction Good Good Superior -50,000

Age 10 14 years 5 years -10,000

Condition Good Good Good

Above Grade Bedrooms Bedrooms 3 Bedrooms 3 Bedrooms 3 Bedrooms

Above Grade Baths Baths 2.5 Baths 3 -3,000 Baths 2.5 Baths

Gross Living Area 2,132 Sq.Ft. 2,138 S .Ft. 0 2,650 Sq.Ft. -25,900 Sq.Ft.

Below Grade Area 2,132 Sq.Ft. Full, unfinished Full, finished

Below Grade Finish 25°/a None +13,000 1,272 s.f. finished -18,800

Other Living Area None 1,008s.f.

Apt

-50,400 None

Functional Utili Adequate Adequate Adequate

Heating/Cooling FHW/Oil/No AC FHW/Oil/No AC FHW/Oil/No AC

Car Storage None 3 car attached -21,000 2 car attached -14,000

OtherAmenities 2 fplce, wood stv Wood stove +8,000 Fireplace +8,000

OtherAmenities Porch, deck Deck +4,000

NetAd'ustment total ❑+ ~- $ -19,117 ❑+ ~- $ -75,014 ❑+ ❑- $

Ad'usted Sale Price

Net Adj. 5.3 %

Gross Ad'. 47.1 ~/,$ 340,883
Net Adj. 7 5.2 °/a

Gross Ad'. 40.9 ~/,$ 419,486
Net Adj. °/a

Gross Ad'. %$

Prior Transfer

HistO

None in the three years prior

to the effective date

None in the year prior to sale None in the year prior to sale

Comments:

* NOTICE: The Appsisal Institute publishes this form far use by appraisers where the appraiser deems use of the farm appropriate.. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility far
the data, analysis or any other work product provided by the individual appraiser(s).
AI Repo~ts0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004.(AC) - "WinTOTAL" appraisal software by a la mode, inc. -1-800-ALAMODE
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Main File No.11-011-001 Pa e #9 of 25

Text Addendum File No. 11-011-001
Client Devine, Miilimet and Branch LLC
Property Atltlress 1314 Monroe Rd
City Littleton County Grafton State NH Zi Cotle 03561
Owner John H. Meyer, Jr. and Martha R. Meyer

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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Text Addendum File No. 11-011-001

Client Devine Millimet and Branch LLC
Property Atldress 1314 Monroe Rd
Ci Littleton Count Grafton State NH Zi Cotle 03561

Owner John H. Me er, Jr. and Martha R. Me er

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.
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Aerial Photo

Form SCNLTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-001 Pa e #16 of 25

Municipal Tax Map
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Subject Photograph Addenda

Client Devine Millimet and Branch LLC
Pro e Atldress 1314 Monroe Rd
Ci Littleton Count Grafton State NH Zi Code 03561
Owner John H. Me er Jr. and Martha R. Me er

All photos from MLS

Form PICSIX2 —'MlinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Comparable Photo Page

Client Devine Millimet and Branch LLC
Pro e Address 1314 Monroe Rd
Ci Littleton Count Grafton State NH Zi Cotle 03561
Owner John H. Me er Jr. and Martha R. Me er

Comparable 1
48 Reidy Way
PrOx. t0 SUbjeCt 5.59 miles E
Sales Price 272,500
Gross Living Area 1,761
Total Rooms 7
Total Bedrooms 3
Total Bathrooms 2
Location Average
Uew Mountains
Site 3.00 acres
Quality Good
Age 19 years

Photo credit to local MLS

Comparable 2
1111 NH Route 10
Prox. to Subject 29.34 miles SW
Sales Price 300,000
Gross Living Area 1,104
Total Rooms 5
Total Bedrooms 2
Total Bathrooms 1
Location Rivertront
dew River
Sit¢ 225 acres
Quality Good
Age 37 years

Photo credit to local MLS

Comparable 3
251 Mount Misery Rd
Prox. t0 Subject 8.44 miles NE
Sales Price 275,000
Gross Living Area 1,575
Total Rooms 6
Total Bedrooms 2
Total Bathrooms 1.5
Location Average
Uew Mountains
Site 16.73 acres
~ualiry Good
Age 23 years

Photo credit to local MLS

Form PICPIX.CR —'1NinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMO~E
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Main File N .11. 11.001 Pa #1 f 2

Comparable Photo Page

Client Devine Millimet and Branch LLC

Pfo e Atldfess 1314 Monroe Rd
Ci Littleton Count Grafton State NH Zi Cotle 03561
OWnef John H. Me er Jr. and Martha R. Me er

Comparable 4
1157 NH Route 10
Prox. t0 Subject 29.14 miles SW
Sales Price 360,000
Gross Living Area 2,138
Total Rooms 10
Total Bedrooms 3
Total Bathrooms 3
Location Rivertront
View River
Site 2.00 acres
Qualify Good
Age 14 years

Photo credit to local MLS

Comparable 5
1083 Streeter Pond Rd
Prox. to Subject 8.29 miles SE
Sales Price 494,500
Gross Living Area 2,650
Total Rooms 6
Total Bedrooms 3
Total Bathrooms 2.5
Location Riverfront
View Mountains
Site 9.00 acres
Quality Superior
Age 5 years

Photo credit to local MLS

Comparable 6

Prox. to Subject
Sales Price
Gross Living Area
Total Rooms
Total Bedrooms
Total Bathrooms
Locffiion
Uew
Site
~ualiry
Age

Form PICPU(.CR —"VJinTOTAL" appraisal software by a la mode, inc. —1.800-ALAMODE
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Main File No.11-011-001 Pa e #20 of 25

Location Map

Client Devine Millimet and Branch LLC
Property Address 1314 Monroe Rd
Ci Littleton Count Grafton State NH Zip Code 03561
Owner John H. Me er, Jr. and Martha R. Me er

Form MAP LT.LOC — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-001 Pa e #21 of 25

Legal Description

Client Devine, Millimet and Branch LLC
Property Atltlress 1314 Monroe Rd
City Littleton Count Grafton State NH Zi Code 03561

Owner John H. Me er, Jr. and Martha R. Me er

v
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0
c ,.,

_`~
oocr000eoao May».2o~o>>:aa;

_._~ .

Rep/̀~s r of Oe/g/~'y.Grafton County ~ ((E jp
GRAO)47

,caa ~s rw ,/~IC~Ly~~y~v~..
u

S'{F.~

~$~'
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~, ~~
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BK369~PG(1734

::~

~s.~

0
~ r

"•~O1Mwne o~~.w,rea Oo a,ioro

a~r+3rl'Jto C3R029217s•--:A~pop

WARRAN';=Y DEED

n

u

KNOW ALL MEN BY THESE PRESF ~1TS, that we, MICHAEL E. CLASSEN, a

single man, with an address of 2931 Rn~~te 18, Waterford, Vermont 05819, and

BEVERLEY GREEN-CLA3SEN, a single ~~~man, with an address of 1314 Monroe

Road, Littleton, New Hampshire 03071, fr,; consideration paid, grant to JOHN H. ~

MEYER, JR. and MARTHA R. MEYER, husband and wife, both with a mailing address _,

of Post Office Box 1E~~~, West Rockport, Mair:~ 04865, with WARRA~.?Y COVENANTS, ':~

as tenants in commor:, the following described real estate:

A certain tract or.:uarcel of land, with the buildings and improv~;r,ients thereon,

situate in the T~ivrn of Littleton on the northwesterly side of route 135, so-

called, being shown as Lot 1 on a certain plan entitled "Pf20POSED

SUBDIVISION ~ .F LAND FOR PETER AND DEBORP.!i POULSEN,

LITTLETON, NE'rJ HAMPSHIRE", surveyed by Boulanger Crnsulting, dated

October 10, 199E~, approved by the Littleton Planning Beard on ~Jctober 6, 1998

and recorded in ;.+e Grafton County Rec~~Stry of deeds on Oct~~ gar 16, 1898 as ~

Plan No. 9504, which plan is hereby inc::rporated herein with reverence thereto ~

.~--, for a more particular description. The t:;undary line of Lot 1 as described by ~

d said plan extends to the shoreline of the~L:onnecticut River. o

D ~~: ; Cj
EXCEPTING AND RESERVING unto the CONNECTICUT RIVER POWER

COMPANY, its successors and assigns, th~~:perpetual right and easement to slow and
~~

otherwise damage so much of the above cis-scribed parcels of land hereby conveyed
,~~~..,

and any buildings that may be erected thr:;eon by water flow from the Connect
icut ,~

River resulting from aim construction as se: ~orth in the Quitclaim i;~ed of Connect
icut ~

~
River Power Compar,~ to Greta I. Poulson, dated January 17, 1951 ::nd reco

rded in the

Grafton County Regia:ry of Deeds in Volume 805 at Page 233.

i7 
`''

! :] (~

~ ~ ns.~ ,~

.FJ

W

V ~~1 (X~

Form MAP LT.Legal — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-001 Pa e #22 of 25

D

ca.~

BK36~9pG0735

~~~
ALSO EXCEPTING AND RESEk~ING any and al{ other rights, easements, ~

covenants and rights of record as may aife:ct the above-described and herein conveyed ~~~
premises, including the easements for e~~:tric and telephone transmission lines as set '
forth in the Quitclaim Deed of Cannectic~~~ River Power Company to Greta I. Poulson,
dated January 1 ~ , 1951 and recorded :~ the Grafton County Zegistry of Deeds in
Volume 805 at Pa:~~ 233, as further depic.ad on the aforesaid Pl~.~r, No. 95Q4. '

Meaning ah~ intending to describe and convey all and :ne same premises as
conveyed to Mict~:~el E. Classen and Beverley Breen-Classen dy Warranty Deed of
Peter N. Poulsen and Deborah H. Poulsen dated November 8, 1ail9 and recorded in the
Grafton County R~}~istry of Oeeds on November 9, 1999 at Book ;;430, Page 784.

The abov ;described and herein-conveyed premised are subject to the
provisions of the Jew Hampshire Land •Jse Taxation Statute. New Hampshire RSA
Chapter 79-A. ~

And we, Michael E. Classen and Beverley Breen-Classen, hereby release all ~~

rights of homestead and other interests .n the above-described and herein-conveyed

premises. rcz

WITNESS my hand this a ~ d; ~ of 2010.

/ ~ i
/. ....~

t ~ r

=~ ~

Michael E. Class~n

.G

STATE OF V~ "_ /1'1,0 /1l ~

COUNTY OF i '~~ L /~S ~ ~_=~ n,

This instrument was acknowledge•.i before me on ~d , 2010, by'

Michael E. Classen.

.~

0

~~
No ary Public (seal]
My Commission expires: a/~~ /~

c~
0
C.~

.~

a

L+J

Form SC1 — "WinTOTAL" appraisal software by a la mode. inc. —1-800-ALAMODE
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Main File No. 11-011-001 Pa e #23 of 25
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WITNESS :~y hand this ,,,,~V_ day of M~ 201 d.
~~ U
r:~ r->~ ~.

~~ ~~.,~.~+ /~~j~/~J

nes ;' ~ Beverley Bre n-r6assen

STATE OF ~P~tN {~~LYYI ~'L~ 11''~ ~ ~

COUNTY OF G
,
YA.

i:~

This instrument was acknowledgo~~' before me on -~ 1~ ~ , 2010, by

Beverley Breen-Ciassen. ~~~~~~~~tNu 
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Main File No.11-011-001 Pa e #24 of 25

Client: Devine, Millimet and Branch LLC Client File #:

Subject Property: 1314 Monroe Rd, Littleton, NH 03561 Appraisal File #: 11-011-001

This appraisal is subject to the following assumptions and limiting conditions:

■ This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set

forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set
forth herein.

■ No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and

marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is

appraised as though free and clear, having responsible ownership and competent management.

■ I have examined the property described herein exclusively for the purposes of identification and description of the real property. The objective
of our data collection is to develop an opinion of the highest and best use of the subject property and make meaningful comparisons in the

valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation

purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise

specifically stated) that the subject is structurally sound and all components are in working condition.

■ I will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific

arrangements to do so have been made in advance, or as otherwise required by law.

• I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous

wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this

appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the property (such as, but

not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)

that would make the property less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,

express or implied. I 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 I am not an expert in the field of environmental hazards, this appraisal report must not be

considered as an environmental assessment of the property. I obtained the information, estimates, and opinions furnished by other parties

and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

• I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,
and/or applicable federal, state or local laws.

■ The Client is the parry or parties who engage an appraiser (by employment contract) in a specific assignment. A party receiving a copy of this

report from the client does not, as a consequence, become a parry to the appraiser-client relationship. Any person who receives a copy of

this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of

this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be

obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other

media.

■ If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be

completed competently and without significant deviation.

~ Market Value Definition (below) ❑Alternate Value Definition

MARKET VALUE is defined as the most probable price which a property should bring in a competitive and open market under all conditions
requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.
Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions
whereby:

1. buyer and seller are typically motivated;

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

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by

anyone associated with the sale.

Source: The Dictionary of Rea/EstateAppraisa/, 5th ed., Appraisal Institute

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide .additional data, analysis and work protluct not called for in this form. The Appraisal Institute plays no 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 Reportso AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013
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Main File No.11-011-001 Pa e #25 of 25

Client: Devine, Millimet and Branch LLC Client Flle #:

Subject Property: 1314 Monroe Rd, Littleton, NH 03561 Appraisal File #: 11-011-001

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

■ The statements of fact contained in this report are true and correct.

• The reported analysis, opinions, and conclusions are limited only by the report assumptions and limiting conditions, and are my personal,

unbiased professional analysis, opinions, and conclusions.

■ I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless

specified below) personal interest with respect to the parties involved.

■ I have no bias with respect to any 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 the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of

Professional Appraisal Practice.

■ Individuals who have provided significant real property appraisal assistance are named below. The specific tasks performed by those named

are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the property that is

the subject of this report as follows:

Properly inspected by Appraiser ~ Yes ❑ No

Property inspected by Co-Appraiser ~ Yes D No

Services provided, 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 assignment: ~ None ❑Specify services provided:

Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate Certify:

■ The reported analyses, opinions, and conclusions were developed, and this report has been prepared, inconformity with the requirements of

the Cotle of Professional Ethics and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform
Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute.
As of the date of this report, I have completed the continuing
education program of the Appraisal Institute.

APPRAISER:

Signature ,L ~~

Name Mark Correnti, SRA

am not a Member, Candidate or Practicing Affiliate of the
Appraisal Institute.

CO-APPRAISE

Signature

Name Brian C Underwood. CRE

Report Date March 25, 2015 Report Date March 25, 2015

Trainee ❑ Licensed ❑ Certified Residential ~ Certified General ❑ Trainee ❑ Licensed ❑ Certified Residential ❑ Certified General ~

License # NHCR-460

Expiration Date 04/30/2017

State N H License # NHCG-394 State NH

Expiration Date 11/26/2015

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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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 ftz 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

be underwood ~~~
real estate counseling &appraisal
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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.

be underwood ~~~
real estate counseling &appraisal
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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.

be underwood ~~~
real estate counseling &appraisal

Appendix F: Underwood Case Studies Page 42
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Main File No.11-011-006 P #2 of 22

B C Underwood LLC
Post Once Box 88
Rye Beach, New Hampshire 03871

March 25, 2015

George Dana Bisbee, Esquire
Devine, Millimet &Branch, P.A.
111 Amherst Street
Manchester, NH 03101

Re: Property: 2477 Lime Kiln Rd
North Haverhill, NH 03774

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 Reai 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 mabmum 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
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www.nhappraiser.com Main File No. 11-011-006 Pa e #3 of 22

~ I ~ I I I ~
AI RepOrtS'"
Form 100.04

Client File #: Appraisal File #: 11-011-006

Summary Appraisal Report •Residential
A raisal Com an : BC Underwood LLCPp p Y
Address: P.o. Box ss, Rye Beach, NH 03871
Phone: 603 387-1340 Fax: Website: www.bcunderwood.com

A raiser: Mark Correnti, SRA Co-Ap raiser: Brian C Underwood, CRE

AI Membership (if any): ~ SRA ❑ MAI ❑ SRPA AI Membership (if any): ❑ S►ta ❑ MAI ❑ SRPA

AI Status (If any): ❑Candidate for Desi~,mation ❑Practicing Affiliate AI Status (If 8ny): ❑Candidate for Designation ❑Practicing Affiliate
Other Professional Affiliation: Other Professional Affiliation:

E-mail: E-mail: bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A. Contact: George Dana Bisbee, Esquire

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail:
.~. ~ ~

Address: 2477 Lime Kiln Rd

City: North Haverhill Couniy: Grafton State: NH ZIP: 03774

Legal Description: See attached legal description

Tax Parcel #: Map 413 Lot 66 RE Taxes: 2,390.90 Tax Year: 2011

Use of the Real Estate As of the Date of Value: Single family residential

Use of the Real Estate Reflected in the Appraisal: Single family residential

Opinion of highest and best use (if required): Single family residential
.~. ~.

Owner of Record: Tanya J. &Mark A. Locke

Description and analysis of sales within 3 years (minimum) priorto effective date of value: The subject property had not transferred in the three

years prior to the effective date of the appraisal.

Description and analysis of agreements of sale (contracts), listings, and options: Subject property listed for sale on 01/29/2010 for $129,000

and e~ired at $120,000 a year later at $120,000. Re-listed for sale with a different agency on 10/23/2011 for $109,900 and under

agreement for $107,000 on 04/30/2012 with a $2,500 seller concession to buyer at closing.

1 I ~ 1 1 1

Indication of Value by Sales Comparison Approach $ 108,000

Indication of Value by Cost Approach $

Indication of Value by Income Approach $

Final Reconciliation of the Methods and Approaches to Value: See attached text addenda for comments on approaches to value considered

and used in this assignment.

Opinion of Value as of: April 30, 2012 ~ 108,000
Exposure Time: 3 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

* NOTICE: The Appraisal Institute publishes this forrn for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Report50 AI-100.04 Summary Appraisal Report ~ Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-006 Pa e #4 of 22

Client: Devine, Millimet &Branch, P.A. Client File #:

Sub'ect Propert : 2477 Lime Kiln Rd, North Haverhill, NH 03774 A raisal File #: 11-011-006

•,•,

Intended USer(S); Eversource Energy

Ilttelld2d US2: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This reportis notintendedby the appraiserforanyother use orby anyother user,

Type of Value: Market value Effective Date of Value: April 30, 2012

Interest A raised: ~ Fee Sim le ❑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.) 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.

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.)

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 A raisal Practice USPAP this is a summar a raisal re ort,
~• ~ ~•

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.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed
Appraiser Cost Approach:
Property Inspection: ~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis
Date of Inspection: January 13, 2015 ~ Is not necessary for credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations ~ Is not necessary for credible results but is developed in this analysis

and Data Sources Consulted: Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and

Sales Comparison Approach:
materials were obtained through tax assessment records, registry of

~ Is necessary for credible results and is developed in this analysisdeeds, and where applicable the Multiple Listing Service.
❑ Is not necessaryfor credible results; not developed in this analysis
❑ Is not necessary for credible results but is developed in this analysisCo-Appraiser

Property Inspection: ~ Yes ❑ No
Date of Inspection: January 13, 2015

Describe scope of Property Inspection, Source of Area Calculations Income Approach:
❑ Is necessary for credible results and is developed in this analysisand Data Sources Consulted: Exterior (curbside) review.
~ 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: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None O Disclose Names) 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 Reports0 AI-100.04 Summary Appraisal Report • Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-006 Pa e #5 of 22

Client: Devine, Millimet &Branch, P.A. Client File #:

Sub'ectPro ert : 2477 Lime Kiln Rd, North Haverhill, NH 03774 A raisalFile#: 11-011-006

,• ~-

Location Bnilt Up Growth Supply &Demand Value Trend Typical Marketing Time
❑ Urban ❑Under 25% ❑Rapid ❑Shortage ❑Increasing ❑ Under3Months
❑ Suburban ~ 25-75% ~ Stable ❑ In Balance ❑Stable ❑ 3-6 Months
~ Rural ❑Over 75% ❑Slow ~ Over Supply ~ Decreasing ~ Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name:
Price Age

PUD D Condo ❑ HOA: $ /40,000 Low 5 1 Family 100°/, Commercial °
895,000 High 225 Condo %Vacant °/, Amenities:
125,000 predominant 43 Multifamily % °

Market area descriptionand characteristics: Located in NH and VT's Upper Valley, Haverhill is a small residential community ofjust 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
uarter of 2012 in Haverhill NH. estimated e osure time is 3 months.

Dimensions: Reference attached legal descri tion and site Ian Area: 9.70 acres

View: Natural/wooded Sha e: Triangular

Draina e: Assumed adequate Utilii : Adequate
Site Similari /Conformi To Nei hborhood Zonin /Deed Restriction

Size: View: Zoning: Covenants, Condition &Restrictions

❑ Smaller than Typical ❑Favorable ❑Yes ~ No ❑Unknown
❑Legal ~ No zoning~ Typical ~ Typical Documents Reviewed

❑ Larger than Typical ❑Less than Favorable ❑Legal, non-conforming ❑Yes ~ No
❑Illegal Ground Rent $ /

Dtilities Off Site Im rovements

Electric ~ Public ❑Other Street ~ Public ❑Private
Gas ❑Public ❑Other Alley ❑Public ❑Private
Water ❑Public ~ Other Private well Sidewalk ❑Public ❑Private
Sewer ❑Public ~ Other Privates stem Street Lights ❑Public ❑Private

Site description and characteristics: 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.

~ Present Use ❑Pro osed Use ❑Other
Summary of highest and best use analysis: 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.

'" NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Repor[ •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL"appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-006 Pa e #6 of 22

Client: Devine, Millimet &Branch, P.A. Client File #:

Sub'ectPro ert : 2477 Lime Kiln Rd, North Haverhill, NH 03774 A raisalFile#: 11-011-006

•~

General Design: Ranch No. of Units: 1 No. of Stories: 1 Actual Age: 5 years Effective Age: 5 years

~ Existing ❑Under Construction ❑Proposed ❑Attached ~ Detached ❑Manufactured ~ Modular

Other:

Exterior Elements Roofing: Asphalt Siding: Vinyl Windows: Double Hung

❑ Patio ~ Deck ❑Porch ❑Pool ❑Fence
Other:

Interior Elements Flooring: Vinyl &Carpet Walls: Drywall &Paint ❑Fireplace #
Kitchen: ❑Refrigerator ~ Range ~ Oven ~ Fan/Hood ❑Microwave ❑Dishwasher Countertops: Formica

Other:

Foundation ❑Crawl Space ❑Slab ~ Basement Full

Other:

Attic ❑None ❑Scuttle ❑Drop Stair ❑Stairway ❑Finished
Mechanicals HVAC: FHA Fuel: Oil Air Conditioning:

Car Storage ❑Driveway ~ Garage 1 car built in ❑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 1 eat in 1 2 1 870

Level 2

Finished area above grade contains: Bedroom(s): 2 Bath(s): 1 GLA: 870

Summarize Above Grade Improvements: 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.

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility %Finished Area Sq. Pt.

Below Grade 864
Other Area

Summarize below grade and/or other area improvements: Per MLS there had been some rooms 'started' such as being framed in,
however the subject property was marketed as having an unfinished basement.

Discuss physical depreciation and functional or external obsolescence: 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 fora 5 year old
residence. Functional obsolescence noted for a two bedroom floor plan which limits marketability to asub-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.

Discuss style, quality, condition, size, and value of improvements including conformity to market area: 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 asub-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.

~` NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Repor[s0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. ii-011-006 Pa e #7 of 22

Client: Devine, Millimet &Branch, P.A. Client File #:

Sub'ectPro ert : 2477 Lime Kiln Rd, North Haverhill, NH 03774 A raisalFile#: 11-011-006

ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address 2477 Lime Kiln Rd

North Haverhill, NH 03774

490 Country Land Dr

North Haverhill, NH 03774

140 Allagash Rd

North Haverhill, NH 03774

115 Allagash Rd

North Haverhill, NH 03774

Proximit to Sub'ect 3.92 miles SW 2.73 miles W 2.69 miles W

Data Source/
Verification

MLS 4004851

Real Data /Bank Appraiser

MLS 4152340

Real Data

MLS 4023308

Real Data

Ori final List Price $ 109,900 $ 119,900 $ 159,500 $ 135,000

Final List Price $ 109,900 $ 99,900 $ 139,500 $ 135,000

Sale Price $ 107,000 $ 87,300 $ 130,000 $ 125,000

Sale Price %of Ori final List 97.4 % 72.8 % 81.5 % 92.6

Sale Price %of Final List 97.4 % $~•4 % 93.2 % 92.6

Closin Date 04/30/2012 04/15/2011 07/18/2012 11/19/2010

Da s On Market 131 259 40 18

Price/Gross Livin Area $ 122.99 $ 84.10 ~ ` " x , ;fi~~~~ $ 79.37 $ 114.89

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Financing Type Rural Dev. Conventional Cash Sale Conventional

Concessions $2,500 None reported None reported None reported

Contract Date 02/29/2012 02/24/2011 +2,483 06/10/2012 09/28/2010 -3,278

Location Average Average Average

Site Size 9.70 acres 1.01 acres +8,690 2.00 acres +7,700 1.88 acres +7,820

Site Views/Appeal Natural/Wooded Natural/Wooded Natural/Wooded Natural/Wooded

Design and A eal Ranch Ranch Cape Ranch

QualltyOfConStruCtion Average Average Average Average

Age 5 years 24 years +10,000 26 years +10,000 32 years +10,000

Condition Average Average Average Average

Above Grade Bedrooms Bedrooms 2 Bedrooms 3 Bedrooms 3 Bedrooms 2

Above Grade Baihs Baths 1 Baths 2 -6,000 Baths 1.5 -3,000 Baths 1.5 -3,000

Gross Living Area 870 Sq.Ft. 1,038 Sq.Ft, -8,400 1,638 Sq.Ft. -38,400 1,088 Sq.Ft. -10,900

Below Grade Area 864 Sq.Ft. Full, unfinished Full, unfinished Full, finished

Below Grade Finish Partitioned None +1,000 Partitioned 216 s.f. finished -5,400

Other Area None None None None

Functional Utili 2 bedroom 3 bedroom -5,000 3 bedroom -5,0002 bedroom

Heating/Cooling FHA/OiUNo AC FHW/OiUNo AC FHW/Oil/No AC FHA/Oil/No AC

CarStora e 1 car built in None +7,000 None +7,000 2 car detached -7,000

Amenitles Deck Deck Deck Deck

Otheramenities None Beach rights -3,000 Wood stove Fireplace -4,000

NetAd'ustment total ~+ ❑- $ 6,773 ❑+ ~- $ -21,700 ❑+ ~- $ -15,758

Ad'usted Sale Price

Net Adj. 7 8 %

Gross Ad'. 59.1 %$ 94,073
Net Adj. 76.7 %

Grass Ad~. 54.7%$ 108,300
Net Adj. 12.6 °/,

Gross Ad'. 41.1 ~/,$ 109,242

Prior Transfer

Histo

None in the three years prior None in the year prior to sale None in the year prior to sale None in the year prior to sale

Comments and reconciliation of the sales comparison approach: 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.

Indication of Value by Sales Comparison Approach $ 108,000

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Text Addendum File No. 11-011-006
Lentler Devine Mil~imet &Branch, P.A.
Property Address 2477 Lime Kiln Rd
Ci North Haverhill Count Grafton State NH Zi Cotle 03774
Owner Tan a J. &Mark A. Locke

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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Text Addendum File No. 11-011-006
Lentler Devine, Millimet &Branch, P.A.
Property Address 2477 Lime Kiln Rd
City North Haverhill Count Grafton State NH Zi Code 03774
Owner Tanya J. &Mark A. Locke

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.

Appendix F: Underwood Case Studies Page 53



Form SCA — "WinTOTAL"appraisal software by a la mode, inc. —1-800-ALAMODE
Appendix F: Underwood Case Studies Page 54



Main File No.11-011-006 Pa e #11 of 22

~ ~'
C`~

c"a C3 ~~

~;' 9/ 78 ACRES ,~
~` ~` o

Ca
~.;;~

t'~ f7

41
~ ~ ~. ; --- ~ ,.w

~.

4`~ C7 1
~r e'~

~ ~~

;, ~ ~ ~.. D T

~; -, , ~, gc ER

1

._

,., ~
N Yep 27~• ~ ~`,~ r "~ g~a~. x~,

\ T' ~~i.~3 ~i ~ ~ 9 zo 'f S
4~ ... ~

\ p= w.s1~~9 ~ L i pn
~' ~i~~t Z1 _ -r

~ ~ p'i'e
LAN S53•o~3C ~3 t8 ~h•

~ o ~ ~ 9.?o AcRes ~~~ ~ ~•.
sw~~H

t ~ ~ ~~ -s.
~o ~ c ~

EL SS.3T AC1RL~3 ~„y ~~„ R~ a ~~
:EC ~~.TO AcRFs ~q~ ~ ~~ 

~ hiARL~Y K1N~'ZALL
:. 6 F .07 ACRES ~ ~.. ~ ~~~`

;,~\ i~b
f. g ~
~~~~
~ ~.~~ h :~.~ .

~~
Form SCNLTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE

Appendix F: Underwood Case Studies Page 55



Main File No. 11-011-006 Pa e #12 of 22

Subject Photo Addenda

Lender Devine Millimet &Branch P.A.
Pro e Address 2477 Lime Kiln Rd
Ci North Haverhill Count Grafton State NH Zi Cotle 03774
OWner Tan a J. &Mark A. Locke

All photos from MLS

Form PIC51X2 —'1NinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Comparable Photo Page

Lender Devine Millimet &Branch, P.A.
Property Address 2477 Lime Kiln Rd
City North Haverhill Count Grafton State NH Zi Cotle 03774

Owner Tan a J. &Mark A. Locke

~.~ :.~ Comparable 1
490 Country Land Dr
Prox. to Subject 3.92 miles SW

'"' Sales Price 87,300
-~-^~ - Gross Living Area 1,038

_. Total Rooms 5
Total Bedrooms 3

`~ , Total Bathrooms 2
,Location Average

;.~:~- View Natural/VUooded
`~`'s` Site 1.01 acres
~ ~ ~ Quality Average

~Ar y ' ~u {'% ~' ~ f~~ ~ ""ae..

~ ~~ r

~; ̀rr>~+4 '~''.~y Age 24 years

o~„q~~~,af,,. ~
`~ - Photo credit to local MLS

f

Comparable 2
140 Allagash Rd
Prox. to Sublect 2.73 miles W
Sales Price 130,000
Gross Living Area 1,638
Total Rooms 6
Total Bedrooms 3
Total Bathrooms 1.5
Location Average
View Natural/Wooded
Site 2.00 acres
Quality Average
Age 26 years

Photo credit to local MLS

Comparable 3
115 Allagash Rd
Prox. to Subject 2.69 miles W
Sales Price 125,000
Gross Living Area 1,088
Total Rooms 5
Total Bedrooms 2
Total Bathrooms 1.5
Location Average
View Natural/Wooded
Site 1.88 acres
duality Average
Age 32 years

Photo credit to local MLS

Form LPICPIX.DS% LTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Location Map

Lentler Devine Millimet &Branch P.A.
Properly Atltlress 2477 Lime Kiln Rd
Ci North Haverhill Count Grafton State NH Zi Cotle 03774
Owner Tan a J. &Mark A. Locke

Form MAP LT.LOC — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Legal Description

Lender Devine, Millimet &Branch, P.A.
Property Atltlress 2477 Lime Kiln Rd
City North Haverhill Count Grafton State NH Zi Cotle 03774

Owner Tan a J. &Mark A. Locke

=~ 8K3877P60548
Q ~ ooc x 000seaa npr so, zoo z ~ zs ~M L/j 1 v

Regis or of Ooads Grallon County l: Cf IIP
cruaee~

u

After Recording Return To:
Tanya J. Lceke ~ U~_
Mark A. Locke i j _

12-LN•00460 ;~ ~ I ~

~~ •••.~ rna~aa~w a ~+~.w-fie as c:oi ra

au.~u,2 GR03584~s--~~as.00

(S~~ce AAove 1'hiy I.inc For Recorm~~K .....~_
C.? -f-~

`~-~ ~

~'~C3 WARRANTY DEED

KNOW ALL MEN BY THE5E PRESENTS, That I, Terrenco McSally, single, with a ~

mailing address of P.O.Box 262, Rumney, tJH 03266 for consideration paid grant to p

Tanya J. Locke and Mark A. Locke, wife and husband, with a mailing address of P. Q

O.Box 21, fVorth Havefiill, NH 03774 as Joint Tenants with Rights of Survivorship, and —

with Warranty Covenants: ~.~

A`certain tract or parcel of land, with any buildings or improvements thereon, situate on ~

the southerly side of Lime Kiln Road, so-called, in the Town of Haverhill, County of ~

Grafton and State of New Hampshire, bounded and described as follows: ~

Commencing at an iron pipe set in the ground at the intersection of said Lime Kiln Road

and the Old Town Highway, so-called; thence following a curve in an easterly direction,

which has an exterior radius of Three Hundred Sixty-Three and EightyrThree

Hundredths (363.83) feet, more or less, and a length of One Hundred even and Three .~~

Hundredths (107.03} feet, more or less, to a point; thence turning and.~;Inning North 83°

18' East a distance of Two. Hundred Seventy-Three and Fifty-Two Hur~~l►'edths (273.52) '~:~

feet, more or less, to a point; thence following a curve having an interior radius of Five t~

Hundred Thirty-Eight and Fifty-Four Hundredths (538.54) feet, more or less, and a --~

length of One Hundred Sixty-Three and Forty-Four Hundredths (163.44) feet, more or

less, to a point; thence Wrning and running South 79° 18' East a distance of Two f~~

Hundred Fifty-Seven and Fifty-Three Hundredths (257.53) feet, more or less, to a point;

thence following a curve having an interior radius of Five Hundred Ninety-Three and tt5

Twenty Hundredths (593.20) feet, more or less,~nd a length of Two Hundred Seventy- ~ (,}

One and Eighty-Three Hundredths (271.83) feet, more or less, to a point; thence fuming

and running South 53° 03' East a distance of Eighty-Three and Twenty-Eight C7

Hundredths (83.28) feet, more or less, to an iron pipe set in the ground;.all the foregoing j

courses being along the southerly side of said Lime Kiln Road; thencer~ming and

running South 33° 34' W,,~ t a distance of Six Hundred Ninety-Four an~Sixty-Seven

Hundredths (694.67) feet, more or less, along sections of a stone wall and wire fence to

1_;

~

N ~ 
~ Q)--~

~ Imhals O

~ ~ Page 1 of 3 ~ ~
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~ BK3817PG~~549 -~U~ ~ ~,.

an iron pipe set in the northerly side of said Old Town Highway; thence turning and n

running in a no~thwesteriy direction following a curve with an extorior radius of One ~ ~. ;

Hundred Thirty-Eight and Sixty-Eight Hundredths (138.68) feet, more or less, and a
`,sir'. ~length of Seventy-Eight and Fifty-Eight Hundredths (78.58) feet, more less, along C:

said Otd Town Highway to a point; thence turning and running North 43° 38' West a ~

distance of Three Hundredth Thirty-ane and Forty-Eight Hundredths (331.48) feet, i

more or less, to a point; thence along a curve having a radius of One Thousand Six

Hundred Fifty-One and Twenty-Five Hundredths (1,651.25) feet, morq~ or less, and a

length of Forty-Nine and Ninety-Eight Hundredths (49.9$) feet, more or. less, along said

Old Town Highway to a point; thence turning and running North 45° 2~' West a distance

of Five Hundred Ninety-Five and Sixteen Hundredths (595.16) feet, more nr less, along ~~.

said Old Town Highway to the point of beginning., ~~
c~-

Being the Lot identified as "9.70 ACRES" as set`forth on a certain Plan entitled, "PLAN

OF A PORTION OF THE BOUDREAULT ESTA~I'.E HAVERHILL, N.H.", surveyed by ~~

William S. Smith, dated April, 1974, revised Jun ;1974, bearing Subdivision Approval '"'

from the Havefiill Planning Board, dated July 30,' 1974, and recorded in Pocket 3,

Foyer 6, Plan 14 of the Grafton County F2egistry of Deeds, to which Plan reference is ~~

herby made for a more particular description. ' L;

Excepting and reserving the premises conveyed at Book 3074, Page 479 of the Grafton ~ Q

County Registry of Deeds.

Subject to any and all matters, including setbacks if any, as shown on Plan recorded in

Pocket 3, Folder 6, Plan 14 of the Grafton County Registry of Deeds.

Subject to easement to New Hampshire Electric Cooperative, Inc. and Verizon New
England, Inc. dated January 31, 2008 and recorded in said Registry at Book 3502, Page

423.

Meaning and intending to describe and convey the same premises conveyed to the

above Grantor by deed dated March 17, 2004 and recorded in Volume 2969, Page 698, v

of the Grafton County Registry of Deeds. 4;;~ ~

~_~ c~ c

Q v o °~ ~

~ ~ ~
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BK3877PG05S0 ~~
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v
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~ ~
t '; , (~

Executed this 30eh day of April, 2012. ' ~, j -~--~
~:

' ~;a

p C7 ~ ~
~' ~:~

~.'
4?

~ ._ D
Terrence Mc3ally C`~

State of New Hampshire ' ~ ~ ~-~ ~"`'
CQt~nty Of Grafton ~; ~ , C~ ~'

Personally appeared the above-named Terrence: McSally before me th'i`s 30th day of ~

Ap~l, 2012 known to be the person whose name is subscribed to the foregoing C7

instrument and acknowledged that he executed tNe same for the purposes therein C~

contained.

1 ~~
~

a~~~~~u~u~~,~n~,, ary c/J
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Main File No.11-011-006 Pa e #21 of 22

Client: Devine, Millimet &Branch, P.A. Client Flle #:

Subject Property: 2477 Lime Kiin Rd, North Haverhill, NH 03774 Appraisal File #: 11-011-006

This appraisal is subject to the following assumptions and limiting conditions:

■ This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set

forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set

forth herein.

■ No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and

marketable. AID existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is

appraised as though free and clear, having responsible ownership and competent management.

■ I have examined the property described herein exclusively for the purposes of identification and description of the real property. The objective

of our data collection is to develop an opinion of the highest and best use of the subject property and make meaningful comparisons in the

valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation

purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise

specifically stated) that the subject is structurally sound and all components are in working condition.

■ I will not be required to give testimony or appear in court because of having made an appraisal of the properly in question, unless specific

arrangements to do so have been made in advance, or as otherwise required by law.

• I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous

wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this

appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the property (such as, but

not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)

that would make the property less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,

express or implied. I 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 I am not an expert in the field of environmental hazards, this appraisal report must not be

considered as an environmental assessment of the property. I obtained the information, estimates, and opinions furnished by other parties

and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

■ I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,

and/or applicable federal, state or local laws.

■ The Client is the party or parties who engage an appraiser (by employment contract) in a specific assignment. A party receiving a copy of this

report from the client does not, as a consequence, become a parry to the appraiser-client relationship. Any person who receives a copy of

this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of

this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be

obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other

media.

■ If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be

completed competently and without significant deviation.

~ Market Value Definition ❑ Alternate Value Definition

MARKET VALUE is defined as the most probable price which a property should bring in a competitive and open market under all conditions

requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.

Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions
whereby:

1. buyer and seller are typically motivated;

12. both parties are well informed or well advised and acting in what they consider their own best interests;

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by

anyone associated with the sale.

Source: The Dictionary of Rea/EstateAppraisa/, 5th ed., Appraisal Institute

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data. analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-006 Pa e #22 of 22

Client: Devine, Millimet &Branch, P.A. Client File #:

Subject Property: 2477 Lime Kiln Rd, North Haverhill, NH 03774 Appraisal File #: 11-011-006

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

■ The statements of fact contained in this report are true and correct.

• The reported analysis, opinions, and conclusions are limited only by the report assumptions and limiting conditions, and are my personal,
unbiased professional analysis, opinions, and conclusions.

■ I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless
specified below) personal interest with respect to the parties involved.

• I have no bias with respect to any properly that is the subject of this report or to the parties involved with this assignment.

■ My engagement in this assignment was not contingent upon the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of
Professional Appraisal Practice.

■ Individuals who have provided significant real property appraisal assistance are named below. The specific tasks performed by those named
are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the property that is
the subject of this report as follows:

Property inspected by Appraiser ~ Yes ❑ No

Property inspected by Co-Appraiser ~ Yes ❑ No

•Services provided, as an appraiser or in any other capacity, regarding the properly that is the subject of this report within the three-year
period immediately preceding acceptance of this assignment: ~ None ❑Specify services provided:

Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate 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 and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform
Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute. I am not a Member, Candidate or Practicing Affiliate of the
As of the date of this report, I have completed the continuing Appraisal Institute.
education program of the Appraisal Institute.

APPRAISER: CO-APPRAISE

Signature ~ Signature ~( ~~~~~

Name Mark Correnti, SRA Name Brian C Underwood, CRE

Report Date March 25, 2015 Report Date March 25, 2015

Trainee ❑ Licensed ❑ Certified Residential ~ Certified General ❑ Trainee ❑ Licensed ❑ Certified Residential ❑ Certified General ~

License # NHCR-460 State NH License # NHCG-394 State NH

Expiration Date 04/30/2017 Expiration Date 11/26/2015

" NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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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
ftZ 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

be underwood ~~~
real estate counseling &appraisal
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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

Proaerty 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.

In tervie w
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.

be underwood ~~~
real estate coun,eling &appraisal
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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.

be underwood ~~~
real estate counseling &appraisal
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APPRAISAL OF REAL PROPERTY

Date of Valuation:
September 24, 2010

Located At:
2464 Lime Kiln Rd

North Haverhill, NH 03774

For:

Devine, Millimet &Branch, P.A.
111 Amherst Street, Manchester, NH 03101
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M in Fil N .11- 1 - 07 Pa e #2 of 21

B C Underwood LLC
Post Once Box 88
Rye Beach, New Hampshire 03871

March 25, 2015

George Dana Bisbee, Esquire
Devine, Millimet &Branch, P.A.
111 Amherst Street
Manchester. NH 03101

Re: Property: 2464 Lime Kiln Rd
North Haverhill, NH 03774

Dear Atty Bisbee:

At your request, the above referenced property has been appraised in order to determine the market value at the lime 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 Estaie 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 condHioned upon our reporting a specific value; nor was the acceptance of
this assignment conditioned on my concluding a requested minimum of mabmum 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
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www.nhappraiser.com Main File No.11-011-007 Pa e #3 of 21

~' I I (I ~
AI RepOrtS"'
Form 100.04

Client File #: Appraisal File #: 11-011-007

Summary Appraisal Report •Residential
Q raisal Com an : BC Underwood LLCpP P Y
Address: P.o. Boxss, Rye Beach, NH 03871
Phone: (603) 387-1340 Fax: Website: www.bcunderwood.com

Appraiser: Mark Correnti, SRA Co-A raiser: Brian C. Underwood, CRE

AI Membership (if any): ~ SRA ❑ MAI ❑ SRPa. AI Membership (if any): ❑ SRA ❑ MAI ❑ SRPA

AI St2tUs (If Blty): ❑Candidate for Designation ❑Practicing Affiliate AI Status (If any): ❑Candidate for Designation ❑Practicing Affiliate
Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail: bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A. Contact: George Dana Bisbee, Esquire

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail:
•1• 1 1

Address: 2464 Lime Kiln Rd

City: North Haverhill County: Grafton State: NH ZIP: 03774

Legal Description: See attached legal description

Tax Parcel #: Map 413 Lot 57-3 RE Taxes: 418.79 Tax Year: 2009

Use of the Reai Estate As of the Date of Value: Single family residential

Use of the Real Estate Reflected in the Appraisal: Single family residential

Opinion of highest and best use (if required): Single family residential
.~. ~.

Owner of Record: Renzo J. and Jennifer H. Chumbes

Description and analysis of sales within 3 years (minimum) priorto effective date of value: The subject property had not transferred in the three
years prior to the effective date of the appraisal.

Description and analysis of agreements of sale (contracts), listings, and options: The subject property listed for sale for $139,900 on January

21, 2009, reduced in price 405 days later to $129,900, further reduced on June 9, 2010 to $119,900, under agreement on August 10, 2010,

and conveyed on September 24, 2010 for $117,300.

1 1 ~ 1 I 1

Indication of Value by Sales Comparison Approach $ 112,000

Indication of Value by Cost Approach $

Indication of Value by Income Approach $

Final Reconciliation of the Methods and Approaches to Value:

Opinion of Value as of: September 24, 2010 ~ 112,000
Exposure Time: 6 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

* NOTICE: The Appraisal Institute publishes this form for use b~ appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide .additional data, analysis and work product not ca led for in this form. The Appraisal Institute plays no 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 Reportso AI-100.04 Summary Appraisal Repoli •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL"appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-007 Pa e #4 of 21

Client: Devine, Millimet &Branch, P.A. Client File #;

Sub'ectPro ert : 2464 Lime Kiln Rd, North Haverhill, NH 03774 A raisalFile#: 11-011-007

•,•,

Intended User(s): Eversource Energy

111t211d2d US@: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This reportis notintendedby the appraiserforanyother use orbyanyother user,

Type of Value: Market value Effective Date of Value: September 24, 2010

Interest A raised: ~ Fee Sim le ❑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.) 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.

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.)

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 A raisal Practice USPAP this is a summar a raisal re ort.
~• ~ ~•

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 properly 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.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed
Appraiser Cost Approach:
Property Inspection: ~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis
Date of Inspection: January 13, 2015 ~ Is not necessary for credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations ~ Is not necessary for credible results but is developed in this analysis

and Data SourCeS Consulted: Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and Sales Comparison Approach:
materials were obtained through tax assessment records, registry of ~ Is necessary for credible results and is developed in this analysisdeeds, and where applicable the Multiple Listing Service. ❑ Is not necessary for credible results; not developed in this analysis

❑ Is not necessary for credible results but is developed in this analysisCo-Appraiser
Property Inspection: ~ Yes O No
Date of Inspection: January 13, 2015

Describe scope of Property Inspection, Source of Area Calculations
Income Approach:

❑ Is necessary for credible results and is developed in this analysisand Data Sources Consulted: Exterior (curbside) review.
~ 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: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None ❑Disclose Names) and contribution:

* NOTIC P: The Appraisal Institute ~ublishes this form for use by appraisers where the app Peer deems use p fythe form appropriante. 9epending on the assignmentY the papprais~ may
need to rovide additional data, anal sis and work product not called for in this form. The A raisal Institute la s no role in com letin the form and disclaims an res onsibili for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Main File No. 11-011-007 Pa e #5 of 21

Client: Devine, Millimet &Branch, P.A. Client File #:

Sub'ect Pro ert : 2464 Lime Kiln Rd, North Haverhill, NH 03774 A raisal File #: 11-011-007

~• ~• ,

Location Built Up Growth Supply &Demand Value Trend Typical Marketing Time

❑ Urban ❑Under 25% ❑Rapid ❑Shortage ❑Increasing ❑ Under3 Months
❑ Suburban ~ 25-75% ~ Stable ❑ In Balance ~ Stable ~ 3-6 Months
~ Rural ❑Over 75% ❑Slow ~ Over Supply ❑Decreasing ❑Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name:
Price Age

PUD ❑ Condo ❑ HOA: $ /40 000 Low 5 1 Family 100% Commercial
895,000 High 225 Condo %Vacant ~/, Amenities:
130 000 Predominant 43 Multifamily % °

Market area description and characteristics: 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.

Dimensions: Reference attached site plan Area: 1.31 acres

View: Nei hborhood Sha e: Rectangular

Draina e: Assumed ade uate Utilit : Adequate

Site Similarit /Conformi To Nei hborhood Zonin /Deed Restriction

Size: View: Zoning: Covenants, Condition &Restrictions

~ Smaller than Typical ❑Favorable ~ Yes ❑ No ❑Unknown
❑Legal ~ Nozoning❑ Typical ~ Typical Documents Reviewed

❑Larger than Typical ❑Less than Favorable ❑Legal, non-conforming
O Illegal

~ Yes ❑ No

Ground Rent $ /
Utilities Off Site Im rovements

Electric ~ Public ❑Other Street ~ Public ❑Private
Gas ❑Public ❑Other Alley ❑Public ❑Private
Water ❑Public ~ Other Private well Sidewalk ❑Public ❑Private
Sewer ❑Public ~ Other Private system Street Lights ❑Public ❑Private

Site description and characteristics: 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.

~ ,

~ PresentUse ❑ Proposed Use D Other
Summary of highest and best use analysis: 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.

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the forrn appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this corm. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Repor[ •Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Main File No.11-011-007 Pa e #6 of 21

Client: Devine, Millimet &Branch, P.A. Client File #:

Sub'ectPro ert : 2464 Lime Kiln Rd, North Haverhill, NH 03774 A raisalFile#: 11-011-007

•~

General Design: Double Wide No. of Units: 1 No. of Stories: 1 Actual Age: 3 years Effective Age: New

~ Existing ❑Under Construction ❑Proposed D Attached ~ Detached ~ Manufactured ❑Modular
Other:
Exterior Elements Roofing: Asphalt Siding: Vinyl Windows: Double Hung

❑ Patio ~ Deck 12' x 16' ❑Porch ❑Pool ❑Fence
Other:
Interior Elements Flooring: Vinyl &Carpet Walls: Fiberboard ~ Fireplace # 1

Kitchen: ~ Refrigerator ~ Range ~ Oven ~ Fan/Hood ~ Microwave ~ Dishwasher Countertops: Formica

Other:

Foundation ~ Crawl S ace Post & Pier on slab ❑Slab ❑Basement
Other:

Attic ~ None ❑ Scuitle ❑Drop Stair ❑Stairway ❑Finished
Mechanicals HVAC: FHA Fuel: Kerosene Air Conditioning:

Car Storage ~ Driveway ❑Garage ❑Carport ❑Finished
Other Elements Per attached deed the subject is a new, 2006 Eastland double wide, 52' manufactured home.

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility Other Area Sq. Ft.

Level i 1 1 1 3 2 1 404

Level2

Finished area above grade contains: Bedroom(s): 3 Bath(s): 2 GLA: 1,404

Summarize Above Grade Improvements: 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

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility %Finished Area Sq. Ft.

Below Grade o
Other Area

Summarize below grade and/or other area improvements: Subject is on post and piers on a cement slab with vinyl skirting.

Discuss physical depreciation and functional or external obsolescence: 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.

Discuss style, quality, condition, size, and value of improvements including conformity to market area: Size, bedroom, and bathroom count are all
typical for double wide manufactured homes built in the last ten to fifteen years.

* NOTICE: The Appraisal Institute publishes this forrn for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide .additional data, analysis antl work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report ~ Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Client: Devine, Millimet &Branch, P.A. Client File #:

Sub'eCtPrO ert : 2464 Lime Kiln Rd, North Haverhill, NH 03774 A ralsalFile#: ;;~; 11-011-007

ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address 2464 Lime Kiln Rd

North Haverhill, NH 03774

96 Pine Park Road

Haverhill, NH 03774

78 Tree Tope Estates

Haverhill, NH 03774

55 Pine Park Road

Haverhill, NH 03774

Proximit to Sub'eCt 4.62 miles SW 4.77 miles NW 4.62 miles SW

Data Source/
VerlfiCatlon

MLS 2739588

Real Data

MLS 4044569
Real Data

MLS 4004935

Real Data

Ori final List Price $ 139,900 $ 119,900 $ 139,900 $ 79,900

Final List Price $ 119,900 $ 119,900 $ 139,000 $ 79,900

Sale Price $ 117,300 $ 100,000 $ 129,000 $ 76,000

Sale Price %of Ori final List 83.8 % 83.4 ~/, 92.2 % 95.7

Sale Price %of Final List 97•$ % 83.4 °/, 92.8 % 95.1

Closin Date 09/24/2010 09/26/2008 04/29/2011 08/11/2010

Da s On Market 566 25 20 29

Price/Gross Livin Area $ 83.55 $ 86.81 $ 79.63 $ 88.17

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Financing Type N/A Cash sale Cash sale Cash sale

Concessions N/A None reported None reported None reported

Contract Date N/A 09/13/2008 -4,485 03/03/2011 07/09/2010

Location Average Average Average Average

Site Size 1.31 acres 1.67 acres -360 0.73 acres +580 0.88 acres +430

Site Views/Appeal Neighborhood Neighborhood Neighborhood Neighborhood

Deslgn and Appeal Double wide M/H Double wide M/H Double wide M/H Modified M/H

QualiiyofConstruction Manufactured Manufactured Manufactured Manufactured

A e 3 years 19 years +10,000 22 years +10,000 42 years +15,000

Condition New Good Good Good

Above Grade Bedrooms Bedrooms 3 Bedrooms 3 Bedrooms 3 Bedrooms 2

Above Grade Baths Baths 2 Baths 2 Baths 2 Baths 1 +6,000

Gross Living Area 1,404 Sq.Ft. 1,152 Sq.Ft, +12,600 1,620 Sq.Ft. -10,800 862 Sq,Ft. +27,100

Below Grade Area None None None None

Below Grade Finish None None None None

Other Area None None None None

Functional Utility 3 Bedrooms 3 Bedrooms 3 Bedrooms 2 Bedrooms +5,000

Heating/Cooling FHA/OiUNo AC FHA/Gas/No AC FHA/Gas/CAC -3,000 FHA/Gas/No AC

Car Storage None 2 car detached -14,000 2 car detached -14,000 2 car detached -14,000

Amenities Fireplace None +3,000 Fireplace None +3,000

Otheramenities Deck Enclosed porch -3,000 Deck None +2,000

NetAd'ustment total ~+ ❑- $ 3,755 ❑+ ~- $ -17,220 ~+ ❑- $ 44,530

Ad'usted Sale Price

Net Adj, 3•$ %
Gross Ad'. 47.4 ~/,$ 103,755

Net Adj. 13.3 °/,

Gross Ad'. 29.8 %$ 111,780
Net Adj. 5$•6
Gross Ad'. 95.4 ~/,$ 120,530

Prior Transfer
Histo

None in the three years prior None in the year prior to sale None in the year prior to sale None in the year prior to sale

Comments and reconciliation of the sales comparison approach: 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.

Indication of Value by Sales Comparison Approach ~ 112,000

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the forth appropriate., Depending on the assignment, the appraiser may
need to provide atlditlonal data, analysis antl work praluct not called for in this form. The Appraisal Institute plays no 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 O Appraisal Institute 2013, All Rights Reserved January 2013
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Text Addendum File No. 11-oii-oo7
Client Devine, Millimet &Branch, P.A..
Property Address 2464 Lime Kiln Rd

City North Haverhill COUnt Grafton StBtB NH ZI COdO 03774
Owner Renzo J. and Jennifer H. Chumbes

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

Form TADD LT — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Text Addendum File No. ii-oii-oo~
Client Devine Millimet &Branch, P.A.
Property Atltlress 2464 Lime Kiln Rd

Clt North Haverhill COullty Grafton State NH ZI COde 03774

Owner Renzo J. and Jennifer H. Chumbes

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.
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Subject Photo Addenda

Client Devine Millimet &Branch P.A.
Pro e Adtlfess 2464 Lime Kiln Rd
Ci North Haverhill Count Grafton State NH Zi Code 03774
Ownef Renzo J. and Jennifer H. Chumbes

All photos from MLS
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Comparable Photos 1-3

Client Devine, Millimet &Branch, P.A.
Property Atltlress 2464 Lime Kiln Rd
City North Haverhill Count Grafton State NH Zip Cotle 03774

Owner Renzo J. and Jennifer H. Chumbes

'' '. i y Comparable 1
~~~ ' !~,' r ~ ~,~

+; 96 Pine Park Road
~'' .'~ Prox. to Subject 4.62 miles SW

r h,; Sales Price 100,000
Gross Living Area 1,152,~

~~ ~' Total Rooms
', Total Bedrooms 3

Total Bathrooms 2
~~;, . Location Average

~~~~ ~~~ r. View Neighborhood
`d

Site 1.67 acres

"` '~ _ _ Quality Manufactured
y ._.~ - _

Age 19 years

~~ i~ Photo credit to MLS~.
~t~°~,a~u~'' ~r~a

'. Y' ... ~ 1 a 4' ,.

Comparable 2
78 Tree Tope Estates

Prox. to SubleCt 4.77 miles NW
Sales Price 129,000

Gross Living Area 1,620
Total Rooms

Total Bedrooms 3
Total Bathrooms 2

Location Average
View Neighborhood

Site 0.73 acres
Quality Manufactured

Age 22 years

Photo credit to MLS

Comparable 3
55 Pine Park Road

Prox. to Subject 4.62 miles SW

Sales Price 76,000

Gross Living Area 862
Total Rooms

Total Bedrooms 2
Total Bathrooms 1

Location Average
View Neighborhood

Site 0.88 acres
Quality Manufactured

Age 42 years

Photo credit to MLS
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Location Map

Client Devine Millimet &Branch, P.A.
Property Atltlress 2464 Lime Kiln Rd
Ci North Haverhill Count Grafton State NH Zi Code 03774

Owner Renzo J. and Jennifer H. Chumbes
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Legal Description

Client Devine, Millimet &Branch, P.A.
Property Atldress 2464 Lime Kiln Rd
City North Haverhill County Grafton State NH Zi Cotle 03774
Owner Renzo J. and Jennifer H. Chumbes

~' ~-~ ~ 8K3733PG`~1438

<~

~
~ ~a a ca

Ct'S tT{ 4Cf.~ .~ .~

~F- ~+-

~'_Joc * U019257 Sep 24, 20±n,12:27 PM L~ f] ~ ~~"~"" ~~p,~ ,~„
deg s r of Qwe~~ss//~~~d~~_cc, Gralion Cn~:ny L-CHtP ~ ~^ `fit:+, ~~
(~ GRA04977 "'"t ~nouwb 7 Ni~.'t`iw 60 DWars

oa~z~rm+o ORQ3u~115s~~reo.00

C;i i

~~

WARKANTY DEED ny
~c~~ (Statutory forms r~

+a
r, r,

C;' I(NOWALL ME~JBYTNESEPRESENT'S, T'ttat We, JOSEPH ~".. i3OCKE and 1ANE5~. ~i
s A. LOCKS, husband and wife, both of 23U Locke Road, Bath, Ncw Hampshire 03740, for ~`.-
ceonsidtration paid, grant to 12ENZ0 J. CHUMBI:: and JFNNiPfR ti. CIIUMBES, husband and 3
~` }vife, both of 1380 Groton Road, Groton, Vermont OSQ46, as Joint Tenants with right of '?
survivorship, with Wnrrnnty Covenants, the following ~

~y A certain parcel or piece of land together:a~~ith sfl of the improvements thereon, situated in

the 'Gown of Haverhill, County ~f Grafton and Sta+:.• of New 1lampshire, more particularly bounded s~5
;; its follows: ~ ;~

Being aEl of Lot t'; as shown on n certain Plan entitled "SUBDIVi~'s~N PLAN LAND OP
JOSEPH M. LOGICS : ANESE A. LOCKF VOL 3383 PAGE 840 ~iAVERHILI,, NEW
HAMPSHIRE",dated ~;pril 2007, prepared by 1 carry J. Burgess Surveyor/~crester and recorded in

the Grafton County Regi:'ry of Deeds as Plan No. 12834. This conveyance::;~ subject to the matters
shown on said plan. Sal t L,nt # 1 consists of 1.31 acres and is conveyed sub jec;t to the matters set
forth on said Plan.

~;: c
The within premises shill: ~

c
~

c`~-4 1. Not be further subdivided; ~ ~
G)
t~

~ _~ C7
f~

2. Shall not be used for commerc~Al purposes;~ ~

3. Shall not be improved with a .:,tingle wide mobile home nor a used double wide
a mobile ht~~ne nor a used modular I~~~me.r~

~,
s~.:

4. Shall ,~~t be used for the keeping of livestock.

7'he gran'. rs agree and covenant that the above restrictions ca::all be, and hereby are,
applicati,~ to all of the lots shown on the Plan. i--'

i~.~

Q1

C~

--~ d?

'~
c ~

~
(3
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Subject to utility c~.sements of rec~~~3 7 ~' 3 PG 0 4 3 9 t:

Meaning and intending to describe a»d co~:~. cy a portion of the premises deeded to Joseph

..1. Locke and Janese A. Locke by Wayne B. Whit: ;:y by his Warranty Deed dated MArch 07, 2007

::~hich deed is retarded at I3aok 3383, Page 840 orthc Grafton County Registry of Deeds.

Subject to the statutory lien socuring paymr::t of property taxes assessed as of April 1, 2010 .~=

:vhich taxes the grantees assume and agree to pa:; ;the same having been ;pro-rated between the

parties hereto.

Also conveying t:::; manufactured housing situated on the above described and conveyed

premises, to wit:a NEW L.. ~tland Model A3126A, 2006, 28' x 52' bearing seric~ number SP21927AB

and tieing all and the sang:: manufactured housing unit conveyed to Joseph t 4 I..ocke and Janesc A.

Locke by Honeymoon I~'~ bile I~iomes SAles, lnc. by its Warranty Deed da,~ ~d July 1, 2009, to be

recorded herewith.

In Witness Whcrc;>f We have hereunto set ::ur hands this the 24`" d~.~~ of Scptemhcr, 201O.

r • ph . I.ockc ~ ~ Jancsc A. L c~l:c

STATE OF VERMONT
~~OUNTY 4F ORA":GE, ss.

Un this the 24`" day al' ~:~ptember, 201 U, before me, the undcrsisned at~ic•_~, personally appeared

Joseph M. Locke and Ja.~cse A. Locke, kno~m to me (ox satisfactorily prc~cn) to be the per:~ons

whose names are subscri"~ d to the within instrument and acknowledged that; :~ey executed the same

for the purposes therein ~•c~ntained. ~•,

to Witnexs Whereof 1 I;::vc hcrcuntu set my hand and official seal.
~_~:_....

,~ ~ (~~ :::7

:JNotary Public

;~1;',~ '~;%~yyCo~nmissinn expires:̀  ~ - / O -1 /

°\ ' ,-~ '' ~iary.~~t~, if applicable:

\,

.. ••G j~1 ~~. L~ Y
„ .,,:

Form SC1—'1NinTOTAL"appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-007 Pa e #19 of 21
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Main File No. 11-011-007 Pa e #20 of 21

Client: Devine, Millimet &Branch, P.A. Cllent File #:

Subject Property: 2464 Lime Kiln Rd, North Haverhill, NH 03774 Appraisal File #: 11-011-007

This appraisal is subject to the following assumptions and limiting conditions:

■ This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set

forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set

forth herein.

■ No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and

marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is

appraised as though free and clear, having responsible ownership and competent management.

• I have examined the property described herein exclusively for the purposes of identification and description of the real property. The objective

of our data collection is to develop an opinion of the highest and best use of the subject property and make meaningful comparisons in the

valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation

purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise

specifically stated) that the subject is structurally sound and all components are in working condition.

■ I will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific

arrangements to do so have been made in advance, or as otherwise required by law.

■ I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous

wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this

appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the properly (such as, but

not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)

that would make the property less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,

express or implied. i will not be responsible for any such conditions that tlo exist or for any engineering or testing that might be required to

discover whether such conditions exist. Because I am not an expert in the field of environmental hazards, this appraisal report must not be

considered as an environmental assessment of the propert~r. I obtained the information, estimates, and opinions furnished by other parties

and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

■ I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,

and/or applicable federal, state or local laws.

• The Client is the parry or parties who engage an appraiser (by employment contract) in a specific assignment. A party receiving a copy of this

report from the client does not, as a consequence, become a party to the appraiser-client relationship. Any person who receives a copy of

this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of

this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be

obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other

media.

■ If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be

completed competently and without significant deviation.

~ Market Value Definition ❑ Alternate Value Definition

MARKET VALUE is defined as the most probable price which a property should bring in a competitive and open market under all conditions
requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.
Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions
whereby:

1, buyer and seller are typically motivated;

2. both parties are well informed or well advised and acting in what they consider their own best interests;

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by

anyone associated with the sale.

Srnirre: The Dictionary of Rea/EstateAppraisa/, 5th etl., Appraisal Institute

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-007 Pa e #21 of 21

Client: Devine, Millimet &Branch, P.A. Client File #:

Subject Property: 2464 Lime Kiln Rd, North Haverhill, NH 03774 Appraisal File #: 11-011-007

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

• The statements of fact contained in this report are true and correct.

■ The reported analysis, opinions, and conclusions are limited only by the report assumptions and limiting conditions, and are my personal,

unbiased professional analysis, opinions, and conclusions.

• I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless

specified below) personal interest with respect to the parties involved.

■ I have no bias with respect to any 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 the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of

Professional Appraisal Practice.

■ Individuals who have provided significant real property appraisal assistance are named below. The specific tasks performed by those named

are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the property that is

the subject of this report as follows:

Property inspected by Appraiser ~ Yes ❑ No

Property inspected by Co-Appraiser ~ Yes ❑ No

•Services provided, 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 assignment: ~ None ❑Specify services provided:

Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate 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 and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform

Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute.

As of the date of this report, I have completed the continuing

education program of the Appraisal Institute.

APPRAISER:

Signature L ~~

Name Mark Correnti. SRA

am not a Member, Candidate or Practicing Affiliate of the
Appraisal Institute.

Signature /~( ~,~

Name Brian C. Underwood. CRE

Report Date May 10, 2015 Report Date March 25, 2015

Trainee ~ Licensed ❑ Certified Residential ~ Certified General ❑ Trainee ❑ Licensed ❑ Certified Residential ❑ Certified General ~

License # NHCR-460 State NH License # NHCG-394 State NH

Expiration Date 04/30/2017 Expiration Date 11/30/2015

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL"appraisal software by a la mode, inc. —1-800-ALAMODE
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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 ftZ
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 laterfor $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

be underwood ~~~
real estate counseling &appraisal
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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.

raised 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 offthe 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.

In tervie w
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
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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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Date of Valuation:
April 30, 2013

Located At:
208 Atwell Hill Rd

Wentworth, NH 03282

For:

Devine, Millimet &Branch, P.A
111 Amherst Street, Manchester, NH 03101
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Main File No. 11-01 - P e #2 of 21

B C Underwood LLC
Post Office Box 88
Rye Beach, New Hampshire 03871

March 25, 2015

George Dana Bisbee, Esquire
Devine, Millimet &Branch, P.A.
111 Amherst Street
Manchester, NH 03101

Re: Property: 208 Atwell Hill Rd
Wentworth, NH 03282

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 mabmum 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
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www.nhappraiser.com Main File No. 11-011-009 Pa e #3 of 21

~ ~ ~ " I I ~
AI RepOrtS"'
Form 100.04

Client File #: Appraisal File #: 11-011-009

Summary Appraisal Report •Residential
A raisal Com an : BC Underwood LLC

Address: P o. Box ss, Rye Beach, NH 03871
Phone: 603 387-1340 Fax: Website: www.bcunderwood.com

A praiser. Mark Correnti, SRA Co-Appraiser: Brian C Underwood, CRE

AI Membership (if any): ~ SRA ❑ MAI ❑ SRPA AI Membership (if any): ❑ SrtA ❑ MAI ❑ SRPA

AI Status (If any): ❑Candidate for Desi~,mation ❑Practicing Affiliate AI StBtUS (if 811y): ❑Candidate for Desi~mation ❑Practicing Affiliate
Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail: bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A Contact: George Dana Bisbee

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail: dbisbee(a~devinemillimet.com
.~. ~ ~

Address: 208 Atwell Hill Rd

City: Wentworth County: Grafton State: NH ZIP: 03282

Legal Description: See attached legal description

Tax Parcel #: Map 4, Lot 1-4 RE Taxes: 2,874.83 Tax Year: 2012

Use of the Real Estate As of the Date of Value: Single Family Residential

Use of the Real Estate Reflected in the Appraisal: Single Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner of Record: Louis Joseph Nyeck, II

Description and analysis of sales within 3 years (minimum) prior to effective date of value: There were two prior transfers of the subject
property in the three years prior to the effective date of the appraisal (April 30, 2013). Subject property transferred on May 12, 2009 as a

non-contractual transfer on quitclaim deed between husband and wife to create a joint tenancy. Subject property also transferred on February
24, 2011 between husband and wife also as a quitclaim deed removing the wife.

Description and analysis of agreements of sale (contracts), listings, and options: Prior to the effective date of this appraisal the subject
property was listed for sale. The subject property was listed on the Multiple Listing Service on January 27, 2013 for $129,900 and under

agreement 50 days later on March 18, 2013. Sale settled on April 30, 2013 for $126,000 with a $6,000 cash seller concession to buyer.

1 ~ 1 ~ 1 1 1

Indication of Value by Sales Comparison Approach $ 130,000

Indication of Value by Cost Approach $

Indication of Value by Income Approach $

Final Reconciliation of the Methods and Approaches to Value: See attached text addenda for comments on approaches to value considered
and used in this assignment.

Opinion of Value as of: April 30, 2013 ~ 130,000
Exposure Time: 3 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the forrn appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility Tor
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-009 Pa e #4 of 21

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ect Pro ert : 208 Atwell Hill Rd, Wentworth, NH 03282 A raisal File #: 11-011-009

•~•,

Intended User(s): Eversource Energy

111f211d8d US2: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This reportis notintended bythe appraiserforanyotheruse orbyanyother user,

Type of Value: Market value Effective Date of Value: April 30, 2013

Interest A raised: ~ 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.) 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.

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.)

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 A raisal Practice USPAP this is a summar a raisal re ort.
~• ~ ~~

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.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed

Appraiser Cost Approach:

Property Inspection: ~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis

Date of Inspection: January 13 2015 ~ Is not necessaryfor credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations ~ Is not necessaryfor credible results but is developed in this analysis

and Data Sources Consulted: Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and

Sales Comparison Approach:
materials were obtained through tax assessment records, registry of

~ Is necessary for credible results and is developed in this analysisdeeds, MLS, and bank appraiser.
❑ Is not necessary for credible results; not developed in this analysis
❑ Is not necessary for credible results but is developed in this analysisCo-Appraiser

Property Inspection: ~ Yes ❑ No
Date of Inspection: January 13, 2015

Describe scope of Property Inspection, Source of Area Calculations
Income Approach:
❑ Is necessary for credible results and is developed in this analysisand Data Sources Consulted: E~erior (curbside) review.
~ 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: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None ❑Disclose Names) and contribution:

* NOTIC p: The Appraisal Institute yublishes this form for use by appraisers where the app peer deems use P fythe form appropriante. 9epending on the assignmentY the pappraisry may
need to rovide additional data, anal sis antl work product not called for in this form. The A sisal Institute la s no role in com letin the form and disclaims an res onsibili for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-009 Pa e #5 of 21

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ect Pro er 208 Atwell Hill Rd, Wentworth, NH 03282 A raisal File #: 11-011-009

,• ,-

Location Built Up Growth Supply &Demand Value Trend Typical Marketing Time
❑ Urban ❑Under 25% ❑Rapid ❑Shortage ~ Increasing ❑ Under3 Months
❑ Suburban ~ 25-75% ~ Stable ❑ In Balance ❑Stable ~ 3-6 Months
~ Rural ❑Over 75% ❑Slow ~ Over Supply ❑Decreasing ❑Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name:
Price Age

PUD ❑ Condo ❑ HOA: $ /40,000 Low 3 1 Family 100°/, Commercial
410,000 High 225 Condo %Vacant % Amenities:
164,000 Predominant 39 Multifamily % °

Market areadescription and Characteristics: Wentworth is a small residential community ofjust 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 appro~mately 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.

D'Imenslons: See attached deed Area: 2.02 acres

View: Natural/wooded Sha e: Irregular

Drains e: Assumed adequate Utilit : Adequate
Site Similari /Conformi To Nei liborhood Zonin /Deed Restriction

Size: View: Zoning: Covenants, Condition &Restrictions

~ Smaller than Typical ❑Favorable ❑Yes ~ No D Unknown
❑Legal ~ No zoning❑ Typical ~ Typical Documents Reviewed

❑ Larger than Typical ❑Less than Favorable ❑Legal, non-conforming
❑Illegal

❑Yes ~ No
Ground Rent $ /

Utilities Off Site Im rovements

Electric ~ Public ❑Other Street ~ Public ❑Private
Gas ❑Public ~ Other Bottled LP Alley ❑Public ❑Private
Water ❑Public ~ Other Drilled well Sidewalk ❑Public ❑Private
Sewer ❑Public ~ Other Private s stem Street Lights ❑Public ❑Private

Site description and characteristics: 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.

~ PresentUse ❑ Pro osed Use ❑ Other
Summary of highest and best use analysis: 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 subjects highest and best use.

* NOTICE: The A~psisal Institute publishes this forrn for use by appraisers where the appraiser deems use of the forrn appropriate., Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility Tor
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reportso AI-100.04 Summary Appraisal Report ~ Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE

Appendix F: Underwood Case Studies Page 102



Main File No. ii-011-009 Pa e #6 of 21

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ect Propert : 208 Atwell Hill Rd, Wentworth, NH 03282 A sisal File'#: 11-011-009

..~

Design: Ranch No. of Units: 1 No. of Stories: 1 Actual Age: 35 years Effective Age: 10 yearsGeneral

~ Existing ❑Under Construction ❑Proposed ❑Attached ~ Detached ❑Manufactured ❑Modular

Other:

Exterior Elements Roofing: Metal Siding: Logs Windows: Casement

❑ Patio ❑Deck ~ Porch 7' x 17' ❑Pool ❑Fence
Other:

Interior Elements Flooring: Wide pine Walls: Drywall ~ Fireplace# Stone

Kitchen: ❑Refrigerator ~ Ran e ❑Oven ❑Fan/Hood ❑Microwave ❑Dishwasher Counlerto s: Tile

Other:

Foundation ❑ Crawl S ace ❑Slab ~ Basement Full, 24' x 36'

Other:

Attic ❑None ❑Scuttle ❑ Dro Siair ❑Stairway ❑Finished
Mechanicals HVAC: FHW Fuel: Oil AirConditionin

Car Storage ❑Driveway ~ Garage 2 story O Carport ❑Finished
Other Elements 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.

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility Other Area Sq. Ft.

Leveli 1 1 1 1 1 area 864

Level 2

Finished area above grade contains: Bedroom(s): 1 Bath(s): 1 GLA: 864

Summarize Above Grade Improvements: 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.

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility %Finished Area Sq. Ft.

Below Grade 864

Other Area

Summarize below grade and/or other area improvements: Basement area is unfinished and used for mechanical system storage.

Discuss physical depreciation and functional or external obsolescence: 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.

Discuss style, quality, condition, size, and value of improvements including conformity to market area: 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.

* NOTICE: The Appsisal Institute publishes this forrn for use by appraisers whet the appraiser, deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide additional data, analysis and work protluct not called far in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility far
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-009 Pa e #7 of 21

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro ert : 208 Atweil Hill Rd, Wentworth, NH 03282 A raisal File#: 11-011-009

ITEM SUBJECT COMPARISON l COMPARISON 2 COMPARISON 3

Address 208 Atwell Hiil Rd

Wentworth, NH 03282

938 Ragged Mountain Hwy

Alexandria, NH 03222

46 E Currier Hill Rd

Wentworth, NH 03282

284 Rowentown Rd

Wentworth, NH 03282

Proximit to Sub'eCt 23.00 miles SE 1.29 miles E 3.93 miles S

Data Source/
Verification

MLS 4245382 /Bank Appraiser

Assessment records/Real Data

MLS 2782493 /Bank Appraiser

Assessment records/Real Data

MLS 2661324 /Bank Appraiser

Assessment records/Real Data

Ori final List Price $ 129,900 $ 145,000 $ 145,000 $ 139,000

Final List Price $ 129,900 $ 145,000 $ 139,900 $ 139,000

Sale Price $ 126,000 $ 145,000 $ 135,000 $ 134,000

Sale Price % of Ori final List 97.0 ~/, 100.0 % 93. ~ % 96.4

Sale Price %of Final List 97.0 ~/, 100.0 % 96.5 °/, 96.4 °/,

Closin Date 04/30/2013 09/27/2013 06/17/2010 07/30/2007

Da s On Market 50 64 339 33

Price/Gross Livin Area $ 145.83 $ 98.51 $ 135.00 $ 188.20

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Financing Type VA Financing Conventional Conventional Conventional
Concessions $6,000 None reported Seiler concession -5,000 None reported

Contract Date 03/18/2013 08/14/2013 06/04/2010 +1,09707/18/2007 -17,732

Location Average Average Average Average

Site Size 2.02 acres 3.40 acres -1,380 2.60 acres -580 0.85 acres +1,170

Site Views/Appeal Natural/Wooded Natural/1Nooded Natural/V1/ooded Natural/Wooded

Design and Appeal Log ranch Log ranch Cape Cape

Quality of Construction Average Average Average Average

Age 35 years 27 years 30 years 60 years +5,000

Condition Good Good Good Good

Above Grade Bedrooms Bedrooms 1 Bedrooms 2 Bedrooms 2 Bedrooms 1

Above Grade Baths Baths 1 Baths 2 -6,000 Baths 1 Baths 1

Gross Living Area 864 Sq.Ft. 1,472 Sq.Ft. -30,400 1,000 Sq.Ft. -6,800 712 Sq.Ft. +7,600

Below Grade Area 864 Sq.Ft. Full, unfinished Crawl space +5,000 234 sf basement +3,000

Below Grade Finish None None None None

Other Area None None None None

Functional Utility 1 bedroom 2 bedroom -10,000 2 bedroom -10,000 1 bedroom
Heating/Cooling FHA/Oil/No AC FHA/Oil/No AC FHA/Oil/No AC FHA/Gas/No AC

Car Storage 2 story 2 car detached None +14,000 1 car detached +7,000

Amenities Fireplace Fireplace Hearth Fireplace

Otheramenities Porch 2 porches -4,000 Porch, deck -2,000 Deck +2,000

NetAd'ustment total ❑+ ~- $ -51,780 ❑+ ~- $ -4,283 ~+ ❑- $ 8,038

Ad'usted Sale Price
Net Adj. 35.7 ~/,

Gross Ad'. 35.7 %$ 93,22
Net Adj. 3.2 %

Gross Ad'. 32.9 %$ 130,717
Net Adj. 6.0 ~/,

Gross Ad'. 32.5 ~/,$ 142,038

Prior Transfer
Histo

02/24/2011
$0 -quitclaim deed

None in the year prior to sale 06/14/2010
$0 -quitclaim deed

08/18/2006
$99,000

Comments and reconciliation of the sales comparison approach: 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.

Indication of Value by Sales Comparison Approach $ 130,000

* NOTICE: The Appraisal Institute publishes this Corm for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide .additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 - "WinTOTAL" appraisal software by a la mode, inc. -1-800-ALAMODE
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Main File No. 11-011-009 Pa e #8 of 21

Text Addendum File No. 11-011-009
Client Devine, Millimet &Branch, P.A
Property Address 208 Atwell Hill Rd
Ci Wentworth Count Grafton State NH Zi Code 03282
Owner Louis Joseph Nyeck, II

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
Reai 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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Main File No. 11-011-009 Pa e #9 of 21

Text Addendum Foie No. ~ ~-o~ ~-009
Client Devine, Millimet &Branch, P.A
Properly Adtlress 208 Atwell Hill Rd
City Wentworth County Grafton State NH Zip Cotle 03282
Owner Louis Joseph Nyeck, II

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.
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Subject Photograph Addenda

Client Devine Millimet &Branch P.A
Pro e Address 208 Atwell Hill Rd
Ci Wentworth Coun Grafton State NH Zi Cotle 03282
Owner Louis Jose h N eck II

All photos from MLS
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Comparable Photos 1-3

Client Devine, Millimet &Branch P.A
Property Address 208 Atwell Hill Rd
Ci Wentworth County Grafton State NH Zi Code 03282

Owner Louis Jose h N eck, II

Comparable 1
•" ~r

,~ ~
938 Ragged Mountain Hwy

~7`'~t < ~ Prox. to Subject 23.00 miles SE

Sales Price 145,000

Gross Living Area 1,472

Total Rooms 6
Total Bedrooms 2

Total Bathrooms 2
Location Average

View Natural/Wooded
Y~ Site 3.40 acres

`~ Quality Average
iM '~ Age 27 years

,v:; 4rg,~

~r„ r cx ~ r * ~ ~'~"' - Photo credit to MLS` *ti ,~ rt ._»
~ •A' 

~~.

Comparable 2
46 E Currier Hill Rd

Prox, to Subject 1.29 miles E
Sales Price 135,000

Gross Living Area 1,000
Total Rooms 6

Total Bedrooms 2
Total Bathrooms 1

Location Average
View Natural/Wooded

Site 2.60 acres

Quality Average

Age 30 years

Photo credit to MLS

Comparable 3
284 Rowentown Rd

Prox. to SubleCt 3.93 miles S

Sales Price 134,000

Gross Living Area 712
Total Rooms 4

Total Bedrooms 1
Total Bathrooms 1

Location Average
View Natural/Wooded

Site 0.85 acres

Qualify Average

Age 60 years

Photo credit to MLS

Form LPICPIX.DS% LTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Location Map

Client Devine Millimet &Branch P.A
Property Address 208 Atwell Hill Rd
Ci Wentworth County Grafton State NH Zi Cotle 03282

Owner Louis Jose h N eck, II
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Legal Description

Client Devine, Millimet &Branch, P.A
Property Atldress 208 Atwell Hill Rd
Ci Wentworth Count Grafton State NH Zi Code 03282

Owner Louis Jose h N eck, II

I+lh~t•Kvt

nrx eerr~r
~: M'••.yA'~M 

1~.1Mt[~f~r

• • 1 Yhousend 8 Nundred 90 Dollars

05/OhJ201y GR030566 5""1ti90.00

\~~~:~3; ~ . I Cdr t',~m~~~inv Inc
'1: V~c;i ~cNi \Ir. r; Luli
f l~n~~.td. ~s'll G; i~+~

r:~c:e i ~~rz BK 3976 PG 05~''S 

I~l'I~IIIIIIII`il) I~IIIII,)8 0A6940
Tx:4043086

WARRANTY GEED

3976-0595
05/08/2013 10:12 AM Page.: 2

REGISTER Of SEEDS, GRAPTON BOUNTY

~ ~/E 1
~i~GXI ji+~...~.~., t -c t ~ ~ r~

RA06360h

I, HOWARD L. Tr`,YI.OR, married, with a mailing address of 208 A:::eli Hill Road,
!^.'ent~vorth, NH 03282, fc~ consideration receiver', grant to LOUIS JOSEPH! NYECKi, 11, with an

~~~dress of 7 Mudgett Avpr,ue, Meredith, NH 0325;1 with WARRANTY Ca~~~NANTS.

Three (3) contiguous tracts or parcels of la^d, with all improvements thereon, on the
c~zsterly side of Atwell Hill Road in Wentworth. Gr„ton County, New Hampshire and more
~:.rticularly bounded and described as follows:

~r~ACT 1

A certain tract of land with the buildings th~~~eon situated in Wentworth, Grafton Co~inty
".~w Hampshire bung P +rcel A on plan of "Subc:i:~sion for Todd D. Down ~~g m Wentworth,

N.H., Surveyed 10/89 - 9~~~ by Sabourn Survwying, Inc. approved by the '~~'~~entworth Planrnny

Board and recorded ~n the Grafton County Registry of Deeds as Plan #G9~ ~.

The premises are conveyed subject to all utility rights of way of rec_~rd.

Ttic granted land .~~ not to be considered a separate parcel and sha;. not be reconveyed
separately from other larc: of Wolfe, by order oI the Wentworth Ptanning B~-ard

"FACT 2

Beg~nnmg at an iron pipe on the easterly s~~e ~f Atwell Hill Road, so-called, which iron
~~~oe ~s set to the ground a distance of Iive hundre~~ sixty (560) feet northerly along Atwell HIII

fz~ad from an iron pipe set in the ground ai the )uu~>t~on of the easterly side of Atwell Hill Road
~r,d the western border of the right of way of the ::;.w England Power Company; thence runrnng

:;~uth 88 degrees 3U' East a distance of one hunr.•hd forty-three and seven tenths (143.7] iFet
r,l~ng land of W. Norman Dowrnny, to a point; then :e South 58 degrees 00' East a distance of
~w~ hundred twenty (22C) feet along land of W. h~;~man Downing to an iron pipe set in the
c;-ound; thence North 70 degrees West a distance ~f three hundred fifty-one and thr;;e tenths
(:;.51.3} feet along land of !-'r~scilla R. Woif~~ tform~~'y Priscilla R. Hanley) tc~ !t:e point of
beginning.
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,,,,,~;~: 2 ~,~Z BK 3976 PG 0596

TRAC ; 3

Beginning at an iron pin located at a point at the +unctipn of Atwell Hili Road, so-called,

and tn~ western border of right of way of the New Eng~a~~d Power Company; thence running in a
northe~;y direction along said Atwell Hill Road a d+stan4~ of five hundred sixty (560) feet to an

iron p~r; thence running three hundred fifty-one and thr~? tenths (351.3} feet South 70 degrees

East ;;~~ng land now or formerly of W. Norman Downer: ~ to an iron pin; thence along the right of

way ct said New England Power Company three hundra~ twenty-four and three tenths (324.3
feet ~cuth 5 degrees 25' West'o the point of beginning, said tract to consist of ~~ne and eight
tenths (1.8) acres.

EXCEPTING AND RE~~RVING therefrom, premises conveyed by Quit~!aim Deed to

Jayne Whittall, dated January '.4, 2001 and recorded in the Grahon County Rey+stry of Deeds,

~aok 1953, Page 309. Said dPPd description includes premises previously conveyed by
Quitclaim Deed to Jayne Whi►~~fl, dated December 24, 1990 and recorded in th;: Grafton County
Registry of Deeds at Book 184~~', Page 72o.

MEANING ANO INT"E~~~ING to describe and c~~~avey afl and the same F~~pmises
conve ~~d to the within grantor ~y Quitclaim Deed of Haa~ard L. Taylor and BarU;~ra Ann (Grace}

SulGv_ar~ dated February 24, 2011 and recorded in the c,rafton County Registry of Deeds at
Book X777, Page 971.

The grantor hereby releases any and all rights ;,! homestead he may have in and to the
subje;c premises. Barbara Ann (Grace) Sullivan, wife c' Howard L Taylor, loins in this

convE~;>ance to release her homestead rights.

!N WITNESS Wt-IEREr?F, we have hereunto s~~ our hands this 3~ day ~f

~ ,/VY(~Nl~

litn~~s

t

VVitne•,s

STf~I ~: ~~F NEVJ HAMPSHIRE
COUNTI~' OF GRAFTON

Howard L, Ta for r~~~Y

Ba, Sara Ann (Grace) Sullivan / ~ `~ y'~
z,
c~~;
c:?
~_.'1

!'S }

~~,*~The oregoing instrument was acknowledged b~;ore me this30 day of ~~rt
, 20'13 by Howard L. Taylor and B •:;ara Ann (Gr°ce) Sullivan. ~:

~:,
i.~

~~ ~, Notary P lic
a~" ~ c,~r ~. s :~~~~~ My Commission Expires. ~'
""'' {yOTARY Pl'v.IC - N.H. ~

`"r .~ My Con1m FxpKea rAa~d~ 
30.2016 (~

.~

i~
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Main File No. 11-011-009 Pape #20 of 21

Client: Devine, Millimet &Branch, P.A Client File #:

Subject Property: 208 Atwell Hill Rd, Wentworth, NH 03282 Appraisal File #: 11-011-009

This appraisal is subject to the following assumptions and limiting conditions:

■ This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set
forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set
forth herein.

• No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and
marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is
appraised as though free and clear, having responsible ownership and competent management.

• I have examined the property described herein exclusively for the purposes of identification and description of the real property. The objective
of our data collection is to develop an opinion of the highest and best use of the subject property and make meaningful comparisons in the
valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation
purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise
specifically stated) that the subject is structurally sound and all components are in working condition.

■ I will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific
arrangements to do so have been made in advance, or as otherwise required by law.

• I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous
wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this
appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the property (such as, but
not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)
that would make the property less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,
express or implied. I 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 I am not an expert in the field of environmental hazards, this appraisal report must not be
considered as an environmental assessment of the property. I obtained the information, estimates, and opinions furnished by other parties
and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

■ I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,
and/or applicable federal, state or local laws.

■ The Client is the party or parties who engage an appraiser (by employment contract) in a specific assignment. A party receiving a copy of this
report from the client does not, as a consequence, become a party to the appraiser-client relationship. Any person who receives a copy of
this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of
this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be
obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other
media.

■ If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be
completed competently and without significant deviation.

~ Market Value Definition ❑ Alternate Value Definition (attached)

MARKET VALUE is defined as the most probable price which a properly should bring in a competitive and open market under all conditions
requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.
Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions
whereby:

1. buyer and seller are typically motivated;

2. both parties are well informed or well advised and acting in what they consider their own best interests;

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by
anyone associated with the sale.

Source: The Dictionary of Rea/EstateAppraisa/, 5th etl., Appraisal Institute

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis arid work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013
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Main File No.11-011-009 Pa e #21 of 21

Client: Devine, Millimet &Branch, P.A Cllent File #:

Subject Property: 208 Atwell Hill Rd, Wentworth, NH 03282 Appraisal File #: 11-011-009

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

■ The statements of fact contained in this report are true and correct.

• The reported analysis, opinions, and conclusions are limited only by the report assumptions antl limiting conditions, and are my personal,

unbiased professional analysis, opinions, antl conclusions.

• I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless

specified below) personal interest with respect to the parties involved.

■ I have no bias with respect to any 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 the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of

Professional Appraisal Practice.

• Individuals who have provided significant real property appraisal assistance are named below. The specific tasks performed by those named

are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the property that is

the subject of this report as follows:

Property inspected by Appraiser ~ Yes ❑ No

Property inspected by Co-Appraiser ~ Yes D No

•Services provided, 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 assignment: ~ None ❑Specify services provided:

Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate Certify:

■ The reported analyses, opinions, and conclusions were developed, and this report has been prepared, in conformity with the requirements of

the Cotle of Professional Ethics and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform

Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute. I am not a Member, Candidate or Practicing Affiliate of the

As of the date of this report, I have completed the continuing Appraisal Institute.

education program of the Appraisal Institute.

APPRAISER: co-APPR,aisE~: G~

~ Si nature f~( ,~ ~/~'Signature ~~ g ~~

Name Mark Correnti, SRA Name Brian C Underwood, CRE

Report Date March 25 2015 Report Date March 25, 2015

Trainee ❑ Licensed ❑ Certified Residential ~ Certified General ❑ Trainee ❑ Licensed ❑ Certified Residential ❑ Certified General ~

License # NHCR-460 State NH License # NHCG-394 State NH

Expiration Date 04/30/2017 Expiration Date 11/26/2015

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reportso AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013
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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 13/a 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

be underwood ~~~
real estate counseling &appraisal
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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.

In tervie w
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.

be underwood ~~~
real estate counseling &appraisal
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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.

be underwood ~~~
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M in File N . 1-011-011 Pa e #2 of 22

B C Underwood LLC
Post Office Box 88
Rye Beach, New Hampshire 03871

March 25, 2015

George Dana Bisbee, Esquire
Devine, Millimet &Branch, P.A.
111 Amherst Street
Manchester, NH 03101

Re: Property: 287 Mt. Moosilauke Hwy
Wentworth, NH 03282

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 ma~amum 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
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www.nhappraiser.com Main File No. 11-011-011 Pa e #3 of 22

~ I I I I I ~
AI RepOrtS"
Form 100.04

Client File #: Appraisal File #; 11-011-011

Summary Appraisal Report •Residential
q raisal Com an : BC Underwood LLCPP P Y
Address: P.o. Box ss, Rye Beach, NH 03871
Phone: (603) 387-1340 Fax: Website: www.bcunderwood.com

Appraiser: Mark Correnti, SRA Co-A raiser: Brian C Underwood, CRE

AI Membership (if any): ~ SRA ❑ MAI ❑ SRPA AI Membership (if any): ❑ SRA ❑ MAI ❑ SRPA

AI StBtUS (if 811y): ❑Candidate for Desi~mation ❑ Practicing Affiliate AI S18tUs (If efly): ❑Candidate for Designation ❑Practicing Affiliate

Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail; bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A Contact: George Dana Bisbee

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail: dbisbee@devinemillimet.com
.~. ~ ~

Address: 287 Mount Moosilauke Hwy

City: Wentworth County: Grafton State: NH ZIP: 03282

Legal Description: See attached legal description

Tax Parcel #: Map 11, Lot 1-12B RE Taxes: 5,904 Tax Year: 2010

Use of the Real Estate As of the Date of Value: Single Family Residential

Use of the Real Estate Reflected in the Appraisal: Single Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner of Record: Norman L. Poitras and Chia Chi Lee

Description and analysis of sales within 3 years (minimum) prior to effective date of value: The subject property had not transferred in the three
years prior to the effective date of the appraisal.

Description and analysis of agreements of sale (contracts), listings, 8nd Options: The subject property listed for sale on August 28, 2009 for
$299,900 and sold on February 9, 2010 for $225,000.

1 1 1 1 t

Indication of Value by Sales Comparison Approach $ 220,000

Indication of Value by Cost Approach $

Indication of Value by Income Approach $

Final Reconciliation of the Methods and Approaches to Value: See attached narrative addenda for approaches to value considered and the
final reconciliation

Opinion of Value as of: February 5, 2010 ~ 220,000
Exposure Time: 3 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

* NOTICE: The Appraisal Institute publishes this forrn for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report ~ Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-011 Pa e #4 of 22

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro ert : 287 Mount Moosilauke Hwy, Wentworth, NH 03282 A raisalFile#: 11-011-011

•~•,

Intended User(s): Eversource Energy

iflt@fidBd US2: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This reportis notintendedby the appraiserforany other use orbyanyotheruser,

Type of Value: Market Value Effective Date of Value: February 5, 2010

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.) 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.

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.)

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 A raisal Practice USPAP this is a summar a raisal re ort.
~• ~ ~•

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.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed
Appraiser Cast Approach:
Property Inspection: ~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis
Date of Inspection: January 13 2015 ~ Is not necessaryfor credible results; not developed in ihis analysis

Describe scope of Property Inspection, Source of Area Calculations ~ ~s not necessaryfor credible results but is developed in this analysis

and Data Sources Consulted: Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and Sales Comparison Approach:
materials were obtained through tax assessment records, registry of ~ ~s necessary for Credible results and is developed in this analysis
deeds, MLS, and bank appraiser.

❑ Is not necessary for credible results; not developed in this analysis
❑ Is not necessary for credible results but is developed in this analysisCo-Appraiser

Property Inspection: ~ Yes ❑ No

Date of Inspection: January 13, 2015

Describe scope of Property Inspection, Source of Area Calculations Income Approach:
❑ Is necessary for credible results and is developed in this analysisand Data Sources Consulted: Exterior (curbside) review.
~ 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: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None ❑Disclose Names) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use b~ appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not ca led for in this form. The Appraisal Institute plays no role in completing the form antl disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reportso AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-011 Pa e #5 of 22

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ect Pro ert : 287 Mount Moosilauke Hwy, Wentworth, NH 03282 A raisal File #: 11-011-011

,• ,-

Built Up Growth Supply &Demand Value Trend Typical Marketing TimeLocation
❑ Urban ❑Under 25% ❑Rapid ❑Shortage ❑Increasing ❑ Under3Months
❑ Suburban ~ 25-75% ~ Stable ❑ In Balance ❑Stable ~ 3-6 Months
~ Rural ❑Over 75% ❑Slow ~ Over Supply ~ Decreasing ❑Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name:
Price Age

PUD ❑ Condo ❑ HOA: $ /40 000 IoW 3 1 Family ~ Commercial
410,000 High 225 Condo %Vacant °/, Amenities:
164 000 Predominant 39 Multifamily % °

Market areadesCriptionandcharacteristiCs: Wentworth is a small residential community ofjust 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 appro~mately 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.

Dimensions: Reference attached le al descri tion and site Ian Area: 30.00 acres

View: Mountains Sha e: Irre ular

Draina e: Assumed adequate Utilii : Ade uate
Site Similari /Conformi To Nei hborhood Zonin /Deed Restriction

Size: View: Zoning: Covenants, Condition &Restrictions

❑ SmallerthanTypicai 6~ Favorable ❑Yes ~ No ❑Unknown
❑Legal ~ No zoning❑ Typical ❑Typical Documents Reviewed

~ Larger than Typical ❑Less than Favorable ❑Legal, non-conforming
❑Illegal

❑Yes ~ No
Ground Rent $ /

Utilities Off Site Im rovements

Electric ~ Public ❑Other Street ~ Public ❑Private
Gas ❑Public ❑Other Alley ❑Public ❑Private
Water ❑Public ~ Other Drilled well Sidewalk ❑Public ❑Private
Sewer ❑Public ~ Other Private s stem Street Lights ❑Public ❑Private

Site description and characteristics: 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.

~ PresentUse ❑ Proposed Use ❑ Other

Summary of highestand best use analysis: 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.

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide additional data, analysis and work protluct not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Main File No. 11-011-011 Pa e #6 of 22

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro ert : 287 Mount Moosilauke Hwy, Wentworth, NH 03282 A raisalFile#: 11-011-011

•~

General Design: Log Cape No. of Units: 1 No. of Stories: 2 Actual Age: 7 years Effective Age: 7 years

~ Existing ❑Under Construction ❑Proposed ❑ Aitached ~ Detached ❑Manufactured ❑Modular
Other:

Exterior Elements Roofing: Metal Siding: Logs Windows: Double Hung

❑ Patio ❑Deck ❑Porch ❑Pool ❑Fence
Other:

Interior Elements Flooring: Hardwood, carpet Walls: Knotty pine ~ Fireplace # Hearth

Kitchen: ~ Refrigerator ~ Range ~ Oven ~ Fan/Hood ~ Microwave ~ Dishwasher Countertops: Formica

Other:

Foundation ~ Crawl Space 20' x 32' crawl spc. ❑Slab ~ Basement 24' x 34' full basement

Other:

Attic ❑None ❑Scuttle ❑Drop Stair ❑Stairway ❑Finished
Mechanicals HVAC: FHW Fuel: Oil Air Conditioning:

Car Storage ~ Driveway Dirt ❑Garage ❑Carport ❑Finished
Other Elements Per MLS and assessment records amenities to the dwelling include an 8' x 20' porch, and a large 900 s.f. wrap
around deck.

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility Other Area Sq. Ft.

Level 1 1 1 1 1 2 1 362

Level 2 1 1 518

Finished area above grade contains: Bedroom(s): 2 Bath(s): 3 GLA: 1,880

Summarize Above Grade Improvements: 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.

Below Grade Area or Other Area
Living Dining; Kitchen Den Family Rec. Bdrms #Baths Utility %Finished Area Sq. PY.

Below Grade 0 816
Other Area

Summarize below grade and/or other area improvements: 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.

Discuss physical depreciation and functional or external obsolescence: 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
re orted that the hotos used in the MLS listing in 2010 were from a revious listing of the subject when it was occu led b a different owner.

Discuss style, quality, condition, size, and value of improvements including conformity to market area: 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. Inmost 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.

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide .additional data, analysis and work product not called for in this farm. The Appraisal Institute plays no 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 Reportso AI-100.04 Summary Appraisal Repoli •Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro ert : 287 Mount Moosilauke Hwy, Wentworth, NH 03282 A raisalFile#: 11-011-011

COMPARISON 1 COMPARISON 2 COMPARISON 3ITEM SUBJECT

Address 287 Mount Moosilauke Hwy

Wentworth, NH 03282

1069 Mount Moosilauke Hwy

Wentworth, NH 03282

28 Lookaway Ln

Wentworth, NH 03282

486 Atwell Hill Rd

Wentworth, NH 03282

Proximit tOSub'ect 3.55 miles N 0.21 miles SE 4.43 miles NW

Data Source/
Verification

MLS 4080216

Assessment records/Real Data

MLS 4005778

Assessment records/Real Data

MLS 4005353

Assessment records/Real Data

Ori final List Price $ 299,900 $ 337,000 $ 245,900 $ 285,000

Final List Price $ 299,900 $ 337,000 $ 239,900 $ 285,000

Sale Price $ 225,000 $ 265,000 $ 234,900 $ 280,000

Sale Price % of Ori final List 75.0 °/, 78.6 ~/, 95.5 ~/, 98.2 °/,

Sale Price %of Final List 75•~ % 78.6 % 97.9 % 982

Closin Date 02/05/2010 01/19/2012 01/26/2011 07/28/2010

Da s On Market 130 147 162 5

Price/Gross Livin Area $ 119.68 $ 210.32 $ 186.58 $ 194.99

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Financing Type Conventional VA financing Cash sale Conventional

Concessions None None reported None reported None reported

Contract Date 01/05/2010 12/12/2011 +2,02311/24/2010 06/19/2010

Location Average Average Brook frontage -10,000 Average

Site Size 30.00 acres 37.90 acres -7,900 8.47 acres +21,530 14.7 acres +15,300

Site Views/Appeal Distant mountains Distant mountains Distant mountains Distant mountains

Design and Appeal Log Cape Cape Log Cape Ranch

Quality of Construction Average Average Average Average

Age 7 years 20 years 6 years 25 years

Condition Poor Good -50,000 Good -50,000 Good -50,000

Above Grade Bedrooms Bedrooms 2 Bedrooms 3 Bedrooms 2 Bedrooms 2

Above Grade Baths Baths 3 Baths 2 +6,000 Baths 2.5 -3,000 Baths 1 +6,000

Gross Living Area 1,880 Sq.Ft. 1,260 Sq.Ft. +31,000 1,259 Sq.Ft. +31,050 1,436 Sq.Ft. +22,200

Below Grade Area 816 Sq.Ft. Full, unfinished Full, unfinished Full, unfinished

Below Grade Finish None None None None

Other Area None Carriage house -14,000 None None

Functional Utility 2 bedroom 3 bedroom -10,000 2 bedroom 2 bedroom

Heating/Cooling FHW/Oil/No AC FHA/Gas/No AC FHW/Oil/No AC FHW/Oil/No AC

Car Storage None 1 car built in -7,000 1 car built in -7,000 None

Amenities Hearth Hearth Hearth Hearth

Ocher amenities Porch, deck 2 decks +2,000 Porch +2,000 Porch, deck

NetAd'ustment total ❑+ ~- $ -47,877 ❑+ ~- $ -15,420 ❑+ ~- $ -6,500

Ad'usted Sale Price

Net Adj. ~ $ • 7 %

Gross Ad'. 49.0 ~/,$ 217,123
Net Adj, 6 ~6 %

Gross Ad'. 53.0 °/,$ 219,480
Net Adj. 2.3

Gross Ad'. 33.4 °/,$ 273,500

Prior Transfer

Histo

None in the three years prior None in the year prior to sale None in the year prior to sale None in the year prior to sale

Comments and reconciliation of the sales comparison approach: 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 ne otiations. Comp 2 is most similar to the subject in terms of a eal and most roximate to the subject and is weighted the most.

Indication of Value by Sales Comparison Approach $ 220,000

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the forrn appropriate. Depending on the assignment, the appraiser may
need to provide .additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the Corm and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Text Addendum File No. 11-011-011
Client Devine, Millimet &Branch P.A
Property Address 287 Mount Moosilauke H
City Wentworth County Grafton State NH Zip Cotle 03282
Owner Norman L. Poitras and Chia Chi Lee

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 Reai 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.
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Text Addendum File No. 11-011-011
Client Devine Millimet &Branch, P.A
Property Address 287 Mount Moosilauke H
City Wentworth County Grafton State NH Zi Cotle 03282
Owner Norman L. Poitras and Chia Chi Lee

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.
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Subject photo credit to MLS
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Comparable Photos 1-3

Client Devine Millimet &Branch, P.A
Properly Atltlress 287 Mount Moosilauke H
City Wentworth Count Grafton State NH Zi Code 03282
Owner Norman L. Poitras and Chia Chi Lee

Comparable 1
1069 Mount Moosi~auke Hwy
Prox. to Subject 3.55 miles N
Sales Price 265,000

~a Gross Living Area 1,260
Total Rooms 6

~.,,,_., ~~ Total Bedrooms 3
' ~'~,' Total Bathrooms 2
~ ~ ~ Location Average

VIEW Distant mountains
Site 37.90 acres

.~, ._
£~'"*'~a:~,

Quality Average
+'. Age 20 years

`"' Photo credit to MLS

Comparable 2
28 Lookaway Ln
Prox. to Sublect 0.21 miles SE
Sales Price 234,900
Gross Living Area 1,259
Total Rooms 5
Total Bedrooms 2
Total Bathrooms 2.5
Location Brook frontage
VIEW Distant mountains
Site 8.47 acres
Quality Average
Aqe 6 years

Photo credit to MLS

Comparable 3
486 Atwell Hill Rd
Prox, to SubleCt 4.43 miles NW
Sales Price 280,000
Gross Living Area 1,436
Total Rooms 7
Total Bedrooms 2
Total Bathrooms 1
Location Average
VIOLA Distant mountains
Site 14.7 acres
duality Average
Age 25 years

Photo credit to MLS
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Legal Description

Client Devine, Millimet &Branch, P.A
Property Atltlress 287 Mount Moosilauke H
City Wentworth Count Grafton State NH Zi Cotle 03282
Owner Norman L. Poitras and Chia Chi Lee

"'~~ ~ BK368 ~ PG0608
~~~ ~ ~

~ U
0 0 0
p r'~ G~

tL5 r~

u~..~. DoC ~ 0002041 deb 17. 2010 3 51 PM ~-~Ej t~
4—~ Reg s r of [)e s. G~alton County (: CIIIP ~

G~~d C rwaczaonc~ f
~ ..6~... ~ 

....,

~ Ty~f--~---- .L1 0?!1!!X110 GI:G284136"`-3375WO
[a :~

WARRANTY DEED +~~—
~,

Wf~. Gordon L. Francis a/~/a Cordon L. Frances wed lCat6rya M. Frnnct::

~ a/Wa Kathryn M. Frances, husbar.j and wife, with a mailing address of 2 School

p Street Rumncy 03266 for conside~a~ion paid grants to Norman L. Poitras and Chia-

•~ C6i Lee, husband and wife, with a wiling address of 5 Bullard Drivc, Hooksett, t3

Q New Hamnshirc 03106 as joint ten _its with rights of survive*ship with warrantyc
~ a j _J

COVC(18I1tS;

~}
C~

A ccrG~in pact of lead, with any buildings and improvemenisz'thereon, being situate in
the Town _•: Wentworth, County of Grafton, Statc of New H,:mpshire, and being
shown an<~ ~3cpicted av "Lot i" on a plan entitled "Subdivisic~ For Frod &Joy S.
Heywood 'eil, Route 25, Wentworth, N.H., Surveyed Jan 19 ~:~ by John R. French and

z_ Roy A. Sa;^oum", and being reconi~ at the Grafton County :registry of Daecis as
~~ follows:

~ Beginning aE a point, being an iron r:n, in e driveway at the Westerly limit of Routo
~ 25, being the northcavtcrly coma ri [.ot 2 and the southeasterly corner of Lot i;

Thence running South 88° 37' 20" 'tirest, 1,622.34 feet, more or less, along Lot 2 as
shown on said plan, being land no<<• ~~r formerly of Arnold T. Stevens and Lynn c.

p Stevens, to an iron pin in the Weste~iy limit of a power line;

7'hcnce tur..ing and running North 06° 00' 00" Wcst, 515.93 i~;t, morc or Icss, along
the Wester; limit of the said power line and land now ar for.:~.aly of Stephen Fosher,
to o stone rilc;

Thence tur.~:ng and running North 36° 18' 30" East, 627.84 ,:~.~ct, more or Icss, along
land of or •c.rtntrly of John M. King, Sr., to an iron pipe; 'Z.i

c7
~ ~=
~ Q,

5
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..t 8368 I PG0609

i ~ ~
c ~ ~.3 c.~

~ t~
C_'~t E~ ~..~
~-; Thence twning and running South 42° 00'.^0" East, 450.54 feet, morc or less, along its
i> land now or formerly of Jolyn, Inc., to as i:un pipe;

~~-' Thencc honing a:;.'. n~nning North 76° 15'~~:~0" East, 948.23 feet, m~:~e or less, along
~"' lead now or formal of Jol Inc., to an Lon ~ in tht Westtrly yn, p'po y ;::nit of Route 25;

Theace turning arc running South 19° 54' 15" East, 353.85 fret, me e or less, along
the Westerly limn ~~f Route 25 to a State Highway marker;

Thence nu~ning S• ath 04° 38' IO" West, 369.76 foal, more or less, ,ong the
Westerly limit of. ~'oute 25 to a State Highway mericer,

Thence running ~cs~ath 03° 04' 30" Wcst, 1 ~~.59 feet, mon or less, pivng the ~
Westerly limit Route 25 to an iron pin, beir~3 the point beginning. ~

~:' Said Lot I to contain thirty (30} acres, more or less. c",~

Subject to the utility easemtnt right of way ;power line) of New England Power res
..F Company, New Hampshire Electric Coopc.~:tive, Inc. and New England Telephone ~ ~

~$ ̀  and Telegraph Company.

~~.:s Subject to an eppl .able State of Navv Ha~r3hire slope and drainage sights along --~
Route 25, and to auy limitarions to access Roate 25 from the subject; premises.

AJso conveying hi."'eby is the right to pass on foot and with vehicles ever that portion
of the oammon driveway that is on L.at 2 as shown on said Plan No. 0098 ((3CRD),
now or formerly of Arnold T. Stevens and Lynn C. Stevens. The bra• in conveyed
prtmises aza eonve~ed subject to the right of the owncr(s) of said Ir.•; 2 to use that
portion of the drivyway which is on tha herein oonvtyed premises. .~.,Y

Also convoying hereby and subject to any ai d all easements rights gcantod and any ~''
rights r+aserved in the Easement Decd of Ar~~~ld T. Stevens and Lynn C. Stevens to ~
King Fon~st Industries, [na (a/k/a King Lur.;~er Company, Inc.), dated August 12, ~~

~-~"'j 2004, and being ruorded in the Grafton Cc~,~ty Regisgy of Doods in Book 3052, ~
Page 914, regarding the driveway easemex~! giver and across Lot 2 to l of 1 for ingress

~~`
{~ ~

and egress from Route 25 to the heroin oon~ ;yod prcmisas. Reference is hereby ~
made to the plan entitled "Plan Showing C~micrline of Newly Constructed Roadway

<~ over Ladd of Arnold T. &Lynn C. Stevens ~ Wentworth, N.N., Surveyed November a
27, 1992 For King .umber CamPac►Y, Inc., y Sabourn Surveying, „a., and bein8 -~
recorded at the Ge~~~.on County Registry of Deeds as Plan No. 11546 regarding the
location of said dri~~way over I.ot 2 to I.ot 1. ~.

~~ .~ S.1

G7 C.~

r~ cis.~.~

,~ ~ ~ .w..

cis ~~ -~ ti

ea ~
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BK3~8 t PG06 I 0

~-,
Meaning and intending to describe and cor.:•ey tho same premises conveyed to the
above grantors by deed of King Forest lnd•~~ztrics, Inc. (f/k/a King Lumber Company,
inc.) dated Octot~r 10, 2006 recorded in ~:= Grafton County Registry of Deeds at
Book 3335, Pagc R71.

We, Gordon L. Francis and Kathryn M. Francis, release al! rights oi'nomestead and
any other interest ~crein.

Executed this ~~ day of February 2009.

Gordon L. Francis
n ~--

rancis

State of New Hampshire
County of Grafton

On this day o;';'ebruary 2009, the force~~ing instrument was ack:iowledged
before me by Gon~c~n L. Francis and Kathryn M. Francis.

c

"'I~at~-W:b1i~t'~stice of th Pe=_~ce
Print Name: ~ : a ~
My Commission E Tres: ~ ~% ~ 2r
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Location Map

Client Devine, Millimet &Branch P.A
Pro erty Atltlress 287 Mount Moosilauke H
Ci Wentworth Count Grafton State NH Zip Cotle 03282

Owner Norman L. Poitras and Chia Chi Lee
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Municipal Tax Map

Client Devine Millimet &Branch P.A
Pro e Address 287 Mount Moosilauke H
Ci Wentworth Count Grafton State NH Zi Code 03282
Owner Norman L. Poitras and Chia Chi Lee
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Main File No. 11-011-011 Pa e #21 of 22

Client: Devine, Millimet &Branch, P.A Client File #:

Subject Property: 287 Mount Moosilauke Hwy, Wentworth, NH 03282 Appraisal File #: 11-011-011

This appraisal is subject to the following assumptions and limiting conditions:

■ This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set
forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set
forth herein.

• No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and
marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is
appraised as though free and clear, having responsible ownership and competent management.

■ I have examined the properly described herein exclusively for the purposes of identification and description of the real property. The objective
of our data collection is to develop an opinion of the highest and best use of the subject properly and make meaningful comparisons in the
valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation
purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise
specifically stated) that the subject is structurally sound and all components are in working condition.

■ I will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific
arrangements to tlo so have been made in advance, or as otherwise required by law.

■ I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous
wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this
appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the property (such as, but
not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)
that would make the property less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,
express or implied. I will not be responsible for any such conditions that tlo exist or for any engineering or testing that might be required to
discover whether such conditions exist. Because I am not an expert in the field of environmental hazards, this appraisal report must not be
considered as an environmental assessment of the property. I obtained the information, estimates, and opinions furnished by other parties
and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

■ I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,
and/or applicable federal, state or local laws.

• The Client is the party or parties who engage an appraiser (by employment contract) in a specific assignment. A parry receiving a copy of this
report from the client does not, as a consequence, become a parry to the appraiser-client relationship. Any person who receives a copy of
this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of
this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be
obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other
media.

■ If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be
completed competently and without significant deviation.

~ Market Value Definition ❑ Alternate Value Definition

MARKET VALUE is defined as the most probable price which a property should bring in a competitive and open market under all conditions
requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.
Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions
whereby:

1. buyer and seller are typically motivated;

2. both parties are well informed or well advised and acting in what they consider their own best interests;

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by
anyone associated with the sale.

Source: The Dictionary of Rea/EstateAppraisa/, 5th ed., Appraisal Institute

* NOTICE: The Ap~sisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide .additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-011 Pa e #22 of 22

Client: Devine, Millimet &Branch, P.A Client File #:

Subject Property: 287 Mount Moosilauke Hwy, Wentworth, NH 03282 Appraisal File #: 11-011-011

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

■ The statements of fact contained in this report are true and correct.

■ The reported analysis, opinions, and conclusions are limited only by the report assumptions and limiting conditions, and are my personal,

unbiased professional analysis, opinions, and conclusions.

• I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless

specified below) personal interest with respect to the parties involved.

■ I have no bias with respect to any 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 the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of

Professional Appraisal Practice.

• Individuals who have provided significant real property appraisal assistance are named below. The specific tasks performed by those named

are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the properly that is

the subject of this report as follows:

Property inspected by Appraiser ~ Yes ❑ No

Property inspected by Co-Appraiser ~ Yes ❑ No

•Services provided, 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 assignment: ~ None ❑Specify services provided:

Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate 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 and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform

Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute. I am not a Member, Candidate or Practicing Affiliate of the

As of the date of this report, I have completed the continuing Appraisal Institute.

education program of the Appraisal Institute.

APPRAISER: CO-APPRAISE$; ~~

Signature ~~ ~ Signature ~j( ~ ~j~,~/aJ~•.,~,_

Name Mark Correnti. SRA Name Brian C Underwood. CRE

Report Date March 25, 2015 ~ Report Date March 25, 2015

Trainee ❑ Licensed ❑ Certified Residential ~ Certified General ❑ ~ Trainee ❑ Licensed ❑ Certified Residential ❑ Certified General ~

License # NHCR-460 State NH I License # NHCG-394

Expiration Date 04/30/2017 I Expiration Date 11/30/2015

State N H

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate.. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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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 1~/z story, single family cape home containing 1,367 ftz
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

be underwood ~~~
real estate counseling &appraisal

Appendix F: Underwood Case Studies Page 146



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.

In tervie w
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.

be underwood ~~~
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SUB]ECT PROPERTY EXHIBITS

House
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FIIB NO.: 11-011-012

APPRAISAL OF REAL PROPERTY

Date of Valuation:
February 8, 2013

Located At:
88 Sculptured Rocks Rd

Groton, NH 03241

For:

Devine, Millimet &Branch, P.A
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Main File No. 11-011-012 Pa e #2 of 20

B C Underwood LLC
Post Office Box 88
Rye Beach, New Hampshire 03871

March 25, 2015

George Dana Bisbee, Esquire
Devine, Millimet &Branch, P.A.
111 Amherst Street
Manchester, NH 03101

Re: Property: 88 Sculptured Rocks Rd
Groton, NH 03241

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 far 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 mabmum value. The following is a report of the

data and analysis upon which the conclusions are based.

Respectfully submitted,
B.C. UNDERWOOD LLC

~~~Z~~~~

Mark Correnti, SRA Brian C Underwood, CRE
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~'" I I I ~
AI RepOrtS"'
Fortn 100.04

Client File #: Appraisal File #: 11-011-012

Summary Appraisal Report •Residential
q raisal Com an : BC Underwood LLC

address: Ppo. Box ss, Rye Beach, NH 03871
Phone: 603 387-1340 Fax: Website: www.bcunderwood.com

A raiser: Mark Correnti, SRA Co-Appraiser: Brian C Underwood, CRE

AI Membership (if any): ~ SRa ❑ MAI ❑ SRPA AI Membership (if any): ❑ SRA ❑ MAI ❑ SRPA

AI St2tus (If any): ❑Candidate for Desi~,>nation ❑Practicing Affiliate AI StBtUS (If 8I1y): ❑Candidate for Designation ❑Practicing; AfTiliate
Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail: bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A Contact: George Dana Bisbee

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail: dbisbee@devinemillimet.com
.~. ~ ~

Address: 88 Sculptured Rocks Rd

City: Groton County: Grafton State: NH ZIP: 03241

Legal Description: See attached legal description

Tax Parcel #: Map 5, Lot 52 RE Taxes: 1,308.30 Tax Year: 2012

Use of the Real Estate As of the Date of Value: Single Family Residential

Use of the Real Estate Reflected in the Appraisal: Single Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner of Record: Alan D. Paladino

Description and analysis of sales within 3 years (minimum) prior to effective date of value: The subject property had not transferred in the three

years prior to the effective date of the appraisal.

Description and analysis of agreements of sale (contracts), listings, and options: The subject property listed for sale through the Multiple

Listing Service (MLS) on April 24, 2012 for $165,000. Subject property was under agreement on December 18, 2012, and transferred on

February 8, 2013 for $125,000 with a $5,000 seller concession to buyer.

t I ~ 1 t 1

Indication of Value by Sales Comparison Approach $ 120,000

Indication of Value by Cost Approach $ Not Applicable

Indication of Value by Income Approach $ Not Applicable

Final Reconciliation of the Methods and Approaches to Value: See attached narrative addenda for approaches to value considered and the

final reconciliation

Opinion of Value as of: February 8, 2013 ~ 120,000
Exposure Time: 3 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility Tor
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reportso AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-012 Pa e #4 of 20

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ect Pro ert : 88 Sculptured Rocks Rd, Groton, NH 03241 A raisal File #: 11-011-012

•,•,

Intended User(s): Eversource Energy

111fC11d2d US@: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This report is not intendedbythe appraiserforanyotheruse orbyanyother user.

Type of Value: Market Value Effective Date of Value: February 8, 2013

Interest Appraised: ~ Fee Sim le ❑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.) 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.

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,)

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 A raisal Practice USPAP this is a summar a raisal re ort.
~• ~ ~•

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.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed

Appraiser Cost Approach:

Property Inspection: ~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis

Date of Inspection: January 13, 2015 ~ Is not necessary for credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations ~ Is not necessary for credible results but is developed in this analysis

and Data Sources Consulted: Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and

Sales Comparison Approach:
materials were obtained through tax assessment records, registry of ~ Is necessary for credible results and is developed in this analysis
deeds, MLS, and bank appraiser.

❑ Is not necessaryfor credible results; not developed in this analysis
❑ Is not necessary for credible results but is developed in this analysisCo-Appraiser

Property Inspection: ~ Yes ❑ No

Date of Inspection: January 13, 2015

Describe scope of Property Inspection, Source of Area Calculations
Income Approach:

❑ Is necessary for credible results and is developed in this analysisand Data Sources Consulted: Exterior (curbside) review.
~ 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: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None ❑Disclose Names) 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-012 Pa e #5 of 20

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro er 88 Sculptured Rocks Rd, Groton, NH 03241 A raisalFile#: 11-011-012

,• ~-

Bnilt Up Growth Supply &Demand Value Trend Typical Marketing TimeLocation
❑ Urban ❑Under 25% ❑Rapid ❑Shortage ~ Increasing ❑ Under3Months
~ Suburban ~ 25-75°/a ~ Stable ~ In Balance ❑Stable ~ 3-6 Months
❑ Rural ❑Over 75% ❑Slow ❑Over Supply ❑Decreasing ❑Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name:

Price Age
PUD ❑ Condo ❑ HOA: $ /59 00o Low 10 1 Family 100°/, Commercial

419,000 High 200 Condo %Vacant °/, Amenities:

182 000 Predominant 40 Multifamily % °

Market area description and characteristics: 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 area 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°/o 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.

Dimensions: Reference attached deed and tax ma Area: 0.90 acres

View: Neighborhood Sha e: Rectangular

Draina e: Assumed adequate at site Utilit : Ade uate for residential pur oses

Site Simitari /Conformi To Nei hborhood Zonin /Deed Restriction

Size: View: Zoning: Rural Residential Covenants, Condition &Restrictions

~ Smaller than Typical ❑Favorable ❑Yes ~ No ❑Unknown
~ Legal ❑ No zoning❑ Typical ~ Typical Documents Reviewed

❑ Larger than Typical ❑Less than Favorable ❑Legal, non-conforming
❑Illegal

❑Yes ❑ No

Ground Rent $ /

Utilities Off Site Im rovements

Electric ~ Pubiic ❑Other Street ~ Public ❑Private
Gas ❑ Pubiic ❑Other Alley ❑Public ❑Private
Water ❑ Pubiic ~ Other Private well Sidewalk ❑Public ❑Private
Sewer ❑Public ~ Other Private system Street Lights ❑Public ❑Private

Site description and characteristics: 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.

~ PresentUse ❑ Proposed Use ❑ Other

Summary of highest and best use analysis: 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 e~sting improvements. Therefore, the

subject property, as improved, is the highest and best use.

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the forth appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-012 Pa e #6 of 20

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro ert : 88 Sculptured Rocks Rd, Groton, NH 03241 A raisalFile#: 11-011-012

•~

General Design: Cape No. of Units: 1 No. of Stories: 2 Actual Age: 163 years Effective Age: 25 years

~ Existing ❑Under Construction ❑Proposed ❑Attached ~ Detached ❑Manufactured ❑Modular
Other:

Exterior Elements Roofing: Asphalt shingle Siding: Wood clapboard Windows: Double Hung

❑ Patio ~ Deck 8' x 17' ~ Porch 11' x 12' ❑Pool ❑Fence
Other:

Interior Elements Flooring: Wood, laminate, carpet Walls: Paint ~ Fireplace# 2 hearths

Kitchen: ❑Refrigerator ❑Range ❑Oven ❑Fan/Hood ❑Microwave ❑Dishwasher Countertops: Laminate

Other:

Foundation ~ Crawl Space 13' x 28' ❑Slab ~ Basement Fuil, 22' x 32'

Other:

Attic ❑None ❑Scuttle ❑Drop Stair ❑Stairway ❑Finished
Mechanicals HVAC: FHA Fuel: Oil Air Conditioning: None

Car Storage ~ Driveway ❑Garage ❑Carport ❑Finished
Other Elements Per MLS and assessment records there is are wood stove hearths in kitchen and living room. There are also three

storage sheds on site.

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility Other Area Sq. Ft.

Level 1 1 1 1 1 1 1 068

Level 2 2 299

Finished area above grade contains: Bedroom(s): 2 Bath(s): 1 GLA: 1,367

Summarize Above Grade Improvements: Per MLS and tax assessment records subject has two bedrooms and one single bath.

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility %Finished Area Sq. Ft.

Below Grade 0 704

Other Area

Summarize below grade and/or other area improvements: Per assessing records and MLS the main dwelling has a full basement under

with the 13' x 28' ell on a crawl space basement.

Discuss physical depreciation and functional or external obsolescence: 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.

Discuss style, quality, condition, size, and value of improvements including conformity to market area: Kitchen is older style with modern

appliances. Mason hearths and e~osed 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.

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide .additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Main File No. 11-011-012 Pa e #7 of 20

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ect Pro eft : 88 Sculptured Rocks Rd, Groton, NH 03241 A raisal File #: 11-011-012

ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address 88 Sculptured Rocks Rd

Groton, NH 03241

1213 North Groton Rd

Groton, NH 03241

128 River Rd

Groton, NH 03241

38 Jewell Hill Rd

Groton, NH 03241

Proximit toSub'ect 4.69 miles NW 6.28 miles NW 2.91 miles NW

Data Source/
Verification

MLS 4122472 /Bank Appraiser

Assessment record /Real Data

MLS 4097601 /Bank Appraiser

Assessment record /Real Data

MLS 4233695

Assessment record /Real Data

Ori final List Price $ 165,000 $ 124,900 $ 179,800 $ 149,000

Final List Price $ 135,000 $ 124,900 $ 155,000 $ 149,000

Sale Price $ 125,000 $ 122,500 $ 152,000 $ 144,000

Sale Price%ofOri final List 75~$ % 98.1 % $4~5 % 96.6

Sale Price % of Final List 92.6 % 98.1 % 98.1 % 96.6

Closin Date 02/08/2013 12/07/2012 09/26/2012 08/29/2013

Da s On Market 238 276 306 60

Price/Gross Livin Area $ 91.44 $ 89.55 $ 113.10 $ 152.87

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Financing Type Conventional Conventional Conventional Conventional

Concessions $5,000 Furniture -2,000 Seller concession -3,500 None reported

Contract Date 12/18/2012 10/12/2012 08/08/2012 06/30/2013

Location Average Average Average Average

Site Size 0.90 acres 3.00 acres -2,100 1.20 acres -300 5.20 acres -4,300

Site Views/Appeal Neighborhood Neighborhood Neighborhood Neighborhood

Design and Appeal Cape Cape Cape Cape

Quality of Construction Average Average Average Average

Age 163 years 37 years -10,000 22 years -15,000 13 years -20,000

Condition Average Average Average Average

Above Grade Bedrooms Bedrooms 2 Bedrooms 3 Bedrooms 3 Bedrooms 2

Above Grade Baths Baths 1 Baths 2 -6,000 Baths 2 -6,000 Baths 1

Gross Living Area 1,367 Sq.Ft. 1,368 Sq.Ft. -50 1,344 Sq.Ft. +1,150 942 Sq.Ft. +21,250

Below Grade Area Full, unfinished Full, unfinished Full, unfinished Full, finished

Below Grade Finish None None None 240 s.f. finished -6,000

Other Area None None Room over

garage

-3,000 None

Functional Utility Adequate Adequate Adequate +12 Adequate

Heating/Cooling FHA/Oil/No AC FHW/Oil/No AC FHA/Oil/No AC FHA/Gas/No AC

Car Storage None Carport -3,000 2 car detached -14,000 None effective

Other amenities 2 hearths Hearth +3,000 Hearth +3,000 Hearth +3,000

Other amenities Porch, deck Mudroom, deck Porch, deck Porch, deck

Other amenities Large shed Large shed None +3,000

NetAd'ustment total ❑+ ~- $ -20,150 ❑+ ~- $ -34,638 ❑+ ~- $ -6,050

Ad'usted Sale Price

Net Adj. 16.4 °/,

Gross Ad'. 21.3 ~/,$ 102,350
Net Adj. 22•$ %

Gross Ad'. 32.2 %$ 117,362
Net Adj. 4.2

Gross Ad'. 37.9 ~/,$ 137,950

Prior Transfer

Hisao

None in the three years prior None in the year prior None in the year prior None in the year prior

Comments and reconciliation of the sales comparison approach: 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.

Indication of Value by Sales Comparison Approach $ 120,000

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Main File No. 11-011-012 Pa e #8 of 20

Text Addendum File No. 11-011-012
Borrower/Client
Property Atltlress 88 Scul tured Rocks Rd
City Groton Count Grafton State NH Zip Cotle 03241
Lentler Devine, Millimet &Branch, P.A

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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Text Addendum File No. 11-011-012
Borrower/Client
Property Atltlress 88 Scul tured Rocks Rd
City Groton County Grafton State NH Zi Cotle 03241
Lender Devine, Miilimet &Branch, P.A
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.
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Aerial Photo
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Subject Photo Addenda

Borrower/Client
Pra e Atldress 88 Scul lured Rocks Rd
Ci Groton Coun Grafton State NH Zi Cotle 03241
Lender Devine Millimet &Branch P.A

Subject photo credit to MLS

Form PICSIX2 —'1NinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Comparable Photos 1-3

Borrower/Client
Property Atltlress 88 Scul tured Rocks Rd
Ci Groton Count Grafton State NH Zip Cotle 03241

Lender Devine, Millimet &Branch P.A

'' •` Comparable 1,. 
j 

.}~
i j4~,I 

1
~) "" 1213 North Groton Rd

"~ ~

~,

N ( ~ ~
~~

Prox. to Subject 4.69 miles NW

~, it ~ Sales Price 122,500
Gross Living Area 1,368

~' Total Rooms 5
> > Total Bedrooms 3

Total Bathrooms 2
Location Average

_ _ View Neighborhood
Site 3.00 acres
Quality Average
Age 37 years

Photo credit to MLS

Comparable 2
128 River Rd
Prox. to Sublect 6.28 miles NW
Sales Price 152,000

Gross Living Area 1,344
Total Rooms 6
Total Bedrooms 3
Total Bathrooms 2
Location Average
View Neighborhood
Site 1.20 acres
Quality Average
Age 22 years

Photo credit to MLS

Comparable 3
38 Jewell Hill Rd
Prox. to SubleCt 2.91 miles NW
Sales Price 144,000
Gross Living Area 942
Total Rooms 7
Total Bedrooms 2
Total Bathrooms 1
Location Average
View Neighborhood
Site 5.20 acres
Quality Average

Age 13 years

Photo credit to MLS

Form LPICPIX.DS% LTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Location Map
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Lender Devine, Millimet &Branch, P.A

4lj~

~.;Lx

hi F. "VInT

PlAI E}?AZ[
t iV.~ Ililk".f[N TA%

uro ,:ntincx

•« Cihwsand 8 Hundred 75 Dollars '.
a .. txs^r~

4=/35;701# Gtln3896U l•v»rl$75.OD~..

F4c~ti.~rn'1"c~: ~'41an F), #'~l~ciinc~.,_
1~

----- --- ---~ 's

X035.859
T~;4D3140~

3957-a9~6
b2/2S/2013 2ra6 PM pages: 2

':'n RECaISTER GF DEEDS, GRAFTON ~~OUf~7Y
~,..1 .~.
... ~ ~~H p

1~~7,1 1 i.-CHID
IkA061101

n

~~y ~';:

~.:+

:~

f
~~

4„ F a

~~~~~r~~}rr~~~•v r~rco ~~.~~;~.
K.N(3~' r'~L:(_. LIEN k.~` '1'1-~C:S~ I'R~Sk:N'C: ghat JoOtit A, (=i~rc, ~in~ lt; ~~f ~8 ScuE~tured R•}~~:~ ~.

fZo•~~:i CJre~tnrt :'~;}-1 (}3241, Ii~~~ ~:nnsideratic~n paid ~rttilt;;~) try 1"11an ~. 1'~~laciino, ~* t~~;lc, jai 32 Sculptusct~
~ic,c;: t2n~d, ~ir~~tE~n I~IFi t~3'~~+1, with 1~~fihEt.t~fl:t~i'!'1' t 7'1~.1:~I~hNT~:

A ct~~tai~~ tact ~r parse] of lar7d, wiE~~ the buildiia~s a~l~ im~rovemeEits tkieric~n, si1.~Gatec3 in the Torn c~i'
C;rc,~~ar7, ~o~~tity o~Gral2on., State c}fN~w i-lanlpshire, tro~utidc~i and described as fnll~aws;

Be#?:~;kI7lR~, ik1. 1~1E: 11i~4lWitY I1Ci1T 1}7~ t~tt!~~I111~ ~1f2tI5E YOC~~IC;rIV €1FAt11]i~ LSt}'' ~F1C~ Cll1iE111t~T, NC1C~~1~1'ly

Eyy ~;~;d i;~t~ ~;ri~ ~f~ ~~~ s~ca~a rar~;4 r.i~ ~~t~~~~; then ~•~estcrly ~~~rttllel 44~itli a line ru~lniti~ t`com
the,~vim st.~at~1p frcy~tt the rt~s~t~ ~~ ille bac'~ side c~t'iht: ~~.t~3t st~tixtir~~; c~~ the ~r~mr~~,s aEm€it fnurtcen
(t~j rnc~s to ~ stake and sttn~:. ; l}1Ct1 St1UI~3j.'.rly tc~ a st~i~~ a~~d stones near tl~~ to ̀ 'o~`!hc hill; thin south, l~~
ir+ iti~ same cEirectiQn t€~ ~n ir~~.r stake Ott the l~~a+er end ~f ~i ~~~ire fence ~t the 1~~ .T~~v~ty, t1~en easf~rlyf on fEte
~~ortli sine cif"the h. ~hti<<;ty tu':ie hr~unci b~:~ur~ ~1. ~~~

subject tca an etise~tie~7t to hr~t4 1Ic`1m~75~1t!`G ~~i.'Ctt"LL" GObpE`CiitlV~, liic., and ti~µ•:~:n~tAnc~
'I'cic;~~E~ane ~. '1'ele~,ra~tt C'c~., . carded I~~4ay 7y I ~J~~O lrl ~Il~ CJC~f'tnn C:auEit}~ Re~;;try of Cacec~s ttt
Bo~~ 185, P~~c Glt~, ~`_-

SIIE?;'-c:t t0 S~~iIC tl}~~11't1Vt1~ C~µ~.::cl ,IAnuar~r 2~, 1990 rec:»~ded in _ihe Crr~fte~:~ (c}~;,;~:y lte~istry cif
flce~s ti# ~iook 21$i?, Pa~e'~~#,

Mea:iin~ ~r~d iititending f~ c~escrihe 2nd cott~ey tl~e sam e premises contifeyec~ tU ~~hn A. Goic: by~ virtue ~~~ .
a 1?~.~-ranty deed fmm ~Pv~C ivlart~a~e G~r~nrafic~n c~r~1~~d ~ E!~7f?(}0~ and recc~rdeci rit the Gr~tfinn Cat:T~!~.
Rc~~•:try ~tDeecls in Bork 29b4, ~'tt~;c 47G.

/1~Vc; th+~ ~r~ntor(s) herein hex'clay relc s ~: ill rights art' hc~rn~steAd in the;abo<<e clescribec•
pr~:r~: ~scs.

~;1.~,
6,
t

form MAP LT.Legal — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE

Appendix F: Underwood Case Studies Page 163



Main File No. 11-011-012 Pa e #15 of 20

~~~~"AG~; ~~ ~~ 31~ P~7 ~~~r~at~

~:

~, ~~=~~~

~;. c;,~
;~,p
c~v>

,r~ ~~~

~~ec~~ ~ this 8t3t day ~rf ~c~ruary, 2{}! 3, ~'~ ~~
~g~ 5 ~,

•D b., .~

$y r ~

(

A 0..~

~~r

d

Jn.~

1
~/

J r 'L

.__.. f.... ~~

'~

..,,

i'.~

~y

.,...i

Ne~~ t-latr~~st~ire ~;:a
~~~~ty cif ~t~lCsv ~~ ~'+i:111:k4ii~'~f $, ~(l13 ~'~

'then ~~ei~cc~t7al1~ aE~~e~~d h~f~,ri. t~~e c~t~ t1}as S#h t~~}~ cif' fi~t~ru~. '' `' the said :+~x1~tY !t_ Crc r~ and

.'t~~s:pt)l[+~Q:t~}7,,4[~ ~~]4' t~~7C{:~?C~111L,~. CC: ~sL' ~~IS tVO~l~117~a1f~r ~1C~ tl7{~ (.jl'CC~,

~~i~«~} ~~19~r~it! ll rc t' Cir~~iv: ~~~C~ ,.,~,~~~~~t~C)~ar~~~fF' f

~p"~.~~i.P~rG,c~~.9,r~~
~:e~~`~,ni~si~n i9aCion: , h

~ ,

E%P~7E`3 —

~1

~••

;`~~

w~
~",,,°t

e~
x..a

,~^- ~~m.y+~

$' wL i sF.
~~ ~,?

~~~4

6..~ t~3
~..,,

~ ; ~~ ~;a r,~3

a ~
'~,+~

~
iv,S

am=
~1

.'~ i~i

~ f~ 4~

Form SC1— "WinTOTAL"appraisal software by a la mode, inc. —1-800-ALAMODE

Appendix F: Underwood Case Studies Page 164



T O n z r 0 n r m d Q w a 0 a 0 0 m

i~
ta

p:
 
0
0
0
0
0
5
 

Lo
t:
 O
O
O
O
a
2

S
u
b
:
 0
0
0
0
0
0

C
a
r
d
:
 1 
o
f
 1
 

8
8
 S
C
I
i
L
P
T
U
R
E
D
 R
O
C
K
S
 R
U

C
R
O
T
O
N
 

Pr
in
te
d:
 

0
7
/
2
2
/
2
0
1
3

O
W
N
E
R
 I
N
F
O
R
M
A
T
I
O
N

S
A
L
E
S
 H
I
S
T
O
R
Y

P
I
C
T
U
R
E

P
A
L
A
D
I
N
O
,
 A
L
A
N
 D
.

Da
te

B
o
o
k

Pa
le
 

T
y
p
e
 

Pr
ic
e 

Gr
an
to
r

0~
~2
5r
`~
01
2

3
9
5
7

0
9
9
6
 
Q
 1 

12
~.

tl
00

 
G
O
R
E
,
 JO

l{
N 
A

03
J"
O.
ii
20
0~

li
 [
 3
7
 

R~
.0
00
 
E
A
4
C
 M
T
G
 C
U

8
8
 S
C
U
I
_
P
T
U
R
T
:
D
 R
O
C
K
S
 R
O
A
D

0~
/O
~I
20
04

29
64

0
4
7
 

L~
 3
 3
7
 

A~
.0
00
 
L
M
C
 M
Q
R
T
C
 i/
AC

iE

0(
12

0;
20
03

2
8
3
9

0
2
8
0
 
L
 1
3
7
 

59
,0
00
 
El

.l
LA

BE
TI

I

G
R
O
T
O
r
.
 N
H
 0
32
41

LI
S'
T'
IN
G 
H
I
S
T
O
R
Y

N
O
T
E
S

05
!0
1!
08
 

M
V
P
R

t2
/0
3J
07
 

MA
IL
. 

A
P
P
T
 1
,E
7'
f'
ER

10
/2
6/
07
 
M
V
V
M

10
;2
5/
d7
 

I
N
S
P
 
M
A
R
K
E
D
 F
O
R
 (
NS

PE
C"

I~
IO

r
02
11
1/
04
 

E
T
U
M

05
(1
6/
02
 

T
H
P
X

08
`0
9/
Ol
 

T
H
C
X

06
/0
7/
O1
 

7~
fi

R1
~1

E
X
T
R
A
 F
E
A
T
U
R
E
S
 V
A
L
U
A
T
I
O
N

M
U
N
I
C
L
P
A
L
S
O
F
T
W
A
R
E
 B
Y
A
V
[
T
A
R

Fe
at

ur
e 
Ty

pe
Un
it
s 
Ln
gt
h 
x 
W
i
d
t
h
 S

iz
e 
A
d
j

Ra
te
 

Co
nd
 

~t
a~
ke
t v

al
ue
 d
ot
es

G
R
O
T
O
N
A
S
S
E
S
S
I
N
G
 O
F
F
I
C
E

S
H
E
D
-
R
O
O
D
 

3
1
2
 

2
4
 x
 1
3 

11
 I 

7.
00
 

3
0
 

7
2
?

S
H
E
D
-
W
O
O
D

b
4
 

8
 z
 8

3
1
0

7.
0a
 

Sd
 

6
9
4

L
E
A
N
-
T
O

8
8
 

11
 x
 8

2~
l?

4.
00
 

5
0
 

4
?
6

S
H
E
D-
W
O
O
D

9
6
 

8
 x
 T
Z

2
2
7

7.
00
 

5
0
 

7
6
3
 C
S
T

P
A
R
C
E
L
 T
O
T
A
L
 T
A
X
A
B
L
E
 V
A
L
U
E

2,
60

0
Ye

ar
Bu
il
di
n¢
 

Fe
at
ur
es
 

L
a
n
d

i'
::

! 
T•

~t
a:

 ti
 I

 I
h.
~~
iU

2
0
1
3

~
 6
8
,
5
0
0
 

S
 2
,
6
0
0
 

S
 4
5
,
4
0
0

Pa
rc
el
 T
ot
al
: 
S
 1
1
6
,
5
0
0

L
A
N
D
 V
A
L
U
A
T
I
O
N

Z
o
n
e
:
 R
E
S
 

il
in

im
um

 A
cr
ea
ge
: 

2.
00

M
i
n
i
m
u
m
 F
ro
nt
ag
e:
 2
0
0

Si
te
: 
A
V
E
R
A
G
E
 D
ri

~~
ew

ay
: 
P
A
V
E
D
 R
o
a
d
:
 P
A
V
E
D

L
a
n
d
 T
y
p
e
 

Cn
it
s

Ba
se
 R
at

e 
N
C
 

A
d
j

Si
te

R
o
a
d
 
DN
'a
v 

To
po

gr
ap

hy
 

C
o
n
d
 
A
d
 V
al
or
em
 
S
P
I
 
R

T
a
a
 V
al
ue
 
\D
ie
s

I
F
R
E
S
 

0.
90
0 
ac
 

4
5
.
4
0
0
E
 

10
0

IC
U

10
0 

10
0 

1
0
0
-
-
b
U
L
D
 

10
0 

45
.~
1a
~

0
 
N

~#
5.
~0
0

0
.
9
0
0
 a
c

4
5
,
4
0
0

A
5
,
4
0
0

~
~
C C~ Q.

Appendix F: Underwood Case Studies Page 165



1~tap: O
U
O
O
U
~
 

Lot: (
1
0
0
0
2
 

S
u
h
:
 1)O000(1 

C
a
r
d
:
 t of I 

$
S
 S
C
U
L
P
T
U
R
E
D
 R
O
C
K
S
 R
D
 

G
R
O
T
Q
N
 

Printed: 
07/22/Z013

P
I
C
T
U
R
E

O
W
N
E
R

T
A
X
A
B
L
E
 D
I
S
T
R
I
C
T
S

B
U
I
L
D
I
N
G
 D
E
l
'
A
I
L
S

44~, 
Q~ ~~j~ ' ~ ~

f
P
A
L
A
A
I
l
V
O
,
 A
L
A
'
~
1
 D
.

District 
Percentage

Model: 1.00 S
T
O
R
Y
 C
A
P
E

~
*

~i
Roof. G

A
6
L
E
 H
l
P
/
A
S
P
H
A
L
T

$
8
 S
C
U
L
P
T
L
R
E
D
 R
O
C
K
S
 R
O
A
D

Ext: C
L
A
P
 B
O
A
R
D
I
V
V
O
O
D
 S
H
I
N
G
L
E
/
S
H
A

(nt: D
R
Y
W
A
L
L

1
,.!
~: 
R

G
R
U
?
O
A
I
,
 N
H
 03241

Floor: C
A
R
P
E
T

~'_~-~-
Heat. O

I
L
f
F
A
 Dt~C7'ED

Bedrooms: 2
 

Baths: 
l.0 

fixtures:
P
E
R
M
I
T
S

~
r

Date 
Permit I

D
 

Permit T
v
p
e

Votes
Extra Kitchens: 

Fireplaces:

~
 

—
•

_
 
~
-
~
—
.

A/C:IYo 
Generators:

~,.• '.
Quality: A

O
 A
V
G

C
o
m
.
 Wa1L•

~i~e Adi: 1.0094 
Base Rate: 

RS.4 82.40

Bldg. Rate: 
0.9387

Sq. Foot Cost: 
S
 76.98

B
U
I
L
D
I
N
G
 S
U
B
 A
R
E
A
 D
E
T
A
I
L
S

I
D
 

Description 
Area 

Adj. 
Effect.

F
F
F
 

F
S
T
 F
L
R
 FII~I 

106$ 
1:0(} 

IQ6$
A
T
U
 

t1TT[C 
704 

O.iO 
7
0

G
R
L
 

C
R
A
V
J
I
.
 S
P
A
D
E
 

364 
O
A
S
 

18
~~ 

~
F̀
 

~~
B~4Ili 

B
S
M
N
?
 

704. 
0.15 

106
D
E
K
 

D
E
C
K
.
J
E
A
~
T
R
A
N
C
E
 

136 
0.10 

T4
O
P
F
 

O
P
E
N
 P
O
R
C
H
 

132 
0:"?5 

3
3

3,108 
1,309

~ "
}
J

t
=
o
m
 

1.7
~

~
a
~
 

a

i.EK

!
7

r
G

2411 B
A
S
E
 Y
E
A
R
 B
U
I
L
D
I
N
G
 V
A
L
I
3
A
T
I
U
N

\larketCostNe~c: 
~
~
 (
0
0
.
7
6
7

ti'ear Built 
1
8
0

A
T
u

Condition Fo: Age: 
A
V
E
R
A
G
E
 

3
2
 °/~

~~~'

~~

6htL~ 
''

Physical:

PunGional:

Economic:

Temporary:

Total Depreciation: 
3
?
 %
,

3
2

}3uilding Value: 
~
 68,~on

a~Eo
.

JQHHCJzU0

Appendix F: Underwood Case Studies Page 166



Main File No.11-011-012 Pa e #18 of 20

Municipal Tax Map

4-' ~ in ,~~. i~

~~ : ~ ~~ g• ~ ~ ~,

s:.~ ~ j~ .pa:

y R ~'a y

' ~

L~iYYi1~8!r~iil~'~'~"'k 
_ ~< ! ,~ 

~...~.; 7'~ 
~ry'°~s.. w''

~' '~'

p ~ h ._
i

.. ~~.'

IiN' -ler~ _ i i~ .~ 

J.

r

~~r 

~f ~ I A~~~
o :. W' .~

,!. ~ ~. M

~~ ~r

+; ~ ' ~ ~ qty ~~' ~~~ 'S~' ~ ~ ~ ~ a;~' 
~ ir.P

~~J

4..,~

i N ~ ~u.

.`II~ ' R}F• e

`~ f

i~ rT ~ (4'

a a. ! ~~

a ~ , y

#4 ~+~ h ~ ~ .1'~

~~ il ~~ ~ ~

form SCNLTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE

Appendix F: Underwood Case Studies Page 167



Main File No.11-011-012 Pa e #19 of 20

Client: Devine, Millimet &Branch, P.A Client File #:

Subject Property: 88 Sculptured Rocks Rd, Groton, NH 03241 Appraisal File #: 11-011-012

This appraisal is subject to the following assumptions antl limiting conditions:

■ This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set
forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set
forth herein.

• No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and
marketable. Ail existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is
appraised as though free and clear, having responsible ownership and competent management.

■ I have examined the property described herein exclusively for the purposes of identification and description of the real property. The objective
of our data collection is to develop an opinion of the highest and best use of the subject property and make meaningful comparisons in the
valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation
purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise
specifically stated) that the subject is structurally sound and all components are in working condition.

■ I will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific
arrangements to do so have been made in advance, or as otherwise required by law.

• I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous
wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this
appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the property (such as, but
not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)
that would make the properly less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,
express or implied. I will not be responsible for any such conditions that tlo exist or for any engineering or testing that might be required to
discover whether such conditions exist. Because I am not an expert in the field of environmental hazards, this appraisal report must not be
considered as an environmental assessment of the property. I obtained the information, estimates, and opinions furnished by other parties

and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

■ I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,
and/or applicable federal, state or local laws.

• The Client is the parry or parties who engage an appraiser (by employment contract) in a specific assignment. A party receiving a copy of this
report from the client does not, as a consequence, become a party to the appraiser-client relationship. Any person who receives a copy of
this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of
this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be
obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other
media.

■ If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be
completed competently and without significant deviation.

~ Market Value Definition ❑ Alternate Value Definition

MARKET VALUE is defined as the most probable price which a property should bring in a competitive and open market under all conditions
requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.
Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions
whereby:

1. buyer and seller are typically motivated;

2. both parties are well informed or well advised and acting in what they consider their own best interests;

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by
anyone associated with the sale.

Source: The Dictionary of Rea/EstateAppraisa/, 5th ed., Appraisal Institute

* NOTICE: The A~praisal Institute publishes this forth for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide .additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reportso AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013
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Main File No.11-011-012 Pa e #20 of 20

Client: Devine, Millimet &Branch, P.A Client File #:

Subject Property: 88 Sculptured Rocks Rd, Groton, NH 03241 Appraisal File #: 11-011-012

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

■ The statements of fact contained in this report are true and correct.

■ The reported analysis, opinions, and conclusions are limited only by the report assumptions and limiting conditions, and are my personal,

unbiased professional analysis, opinions, and conclusions.

• I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless

specified below) personal interest with respect to the parties involved.

■ I have no bias with respect to any properly that is the subject of this report or to the parties involved with this assignment.

■ My engagement in this assignment was not contingent upon the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of

Professional Appraisal Practice.

■ Individuals who have provided significant real property appraisal assistance are named below. The specific tasks pertormed by those named

are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the property that is

the subject of this report as follows:

Properly inspected by Appraiser ~ Yes ❑ No

Property inspected by Co-Appraiser ~ Yes ❑ No

•Services provided, as an appraiser or in any other capacity, regarding the properly that is the subject of this report within the three-year

period immediately preceding acceptance of this assignment: ~ None ❑Specify services provided:

Appraisal Institute Designated Member, Candidate far Designation, or Practicing Affiliate 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 and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform

Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute. I am not a Member, Candidate or Practicing Affiliate of the

As of the date of this report, I have completed the continuing Appraisal Institute.

education program of the Appraisal Institute.

APPRAISER: CO-APPRAISE

~/~~~~ ~ Signature ~( ~~i/Gil~jfj~``•~Signature ~~

Name Mark Correnti SRA L Name Brian C Underwood, CRE

Report Date March 25, 2015 Report Date March 25, 2015

Trainee ❑ Licensed ❑ Certified Residential ~ Certified General ❑ ~ Trainee ❑ Licensed ❑ Certified Residential ❑ Certified General ~

License # NHCR-460

Expiration Date 04/30/2017

State NH License # NHCG-394

Expiration Date 11/30/2015

State N H

* NOTICE: The A~praisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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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 13/a story, single family cape home containing 2,872 ftZ
with 4 bedrooms & 2~/z bathrooms. The home was built
circa 1850 and is in good condition due to recent
renovations.

Descrigtion 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

be underwood ~~~
real estate counseling &appraisal
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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

Pronerty 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.

In tervie w
The listing broker indicated that there was no impact o
Factors related to the sale price and marketing period
market and the upper price limit for properties in Hill.

be underwood ~~~
real estate counseling &appraisal
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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.

be underwood ~~~
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Date of Valuation:
August 6, 2012

Located At:
816 Murray Hill Rd

Hill, NH 03243

For:

Devine, Millimet &Branch, P.A
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B C Underwood LLC
Post Once Box 88
Rye Beach, New Hampshire 03871

March 25, 2015

George Dana Bisbee, Esquire
Devine, Millimet &Branch, P.A.

111 Amherst Street
Manchester, NH 03101

Re: Properly:

Dear Ariy Bisbee:

816 Murray Hill Rd
Hill. NH 03243

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 mabmum 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

Appendix F: Underwood Case Studies Page 176



www.nhappraiser.com Main File No. 11-011-014 Pa e #3 of 22

~' I I I I ~
AI RepOrtS"'

Forth 100.04

Client File #: Appraisal File #: 11-011-014

Summary Appraisal Report •Residential

A raisal Com an : BC Underwood LLCpp P Y
Address: P.o. BoX ss, Rye Beach, NH 03871
Phone: (603) 387-1340 Fax: Website: www.bcunderwood.com

A raiser: Mark Correnti, SRA Co-Appraiser: Brian C Underwood, CRE

AI Membership (if any): ~ SRA ❑ MAI ❑ SRPA AI Membership (if any): ❑ SRa ❑ MAI ❑ SRPA

AI Status (If any): ❑Candidate for Desi~mation ❑Practicing Affiliate AI Status (if 8ny): ❑Candidate for Designation ❑Practicing Affiliate

Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: mark@nhappraiser.com E-mail: bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A Contact: George Dana Bisbee

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail: dbisbee@devinemiliimet.com
.~. ~ ~

Address: 816 Murray Hill Rd

City: Hill County: Merrimack State: NH ZIP: 03243

Legai Description: See attached legal description

Tax Parcel #: Map R3, Lot 53 RE Taxes: 8,650.68 Tax Year: 2012

Use of the Real Estate As of the Date of Value: Single Family Residential

Use of the Real Estate Reflected in the Appraisal: Single Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner of Record: Stephen M. &Eden F. Lefebvre

Description and analysis of sales within 3 years (minimum) priorto effective date of value: The subject property transferred prior to its most

recent sale as a transfer between trustees. The subject property transferred on October 4, 2011 as anon-contractual transfer between

trustees.

Description and analysis of agreements of sale (contracts), listings, and options: Subject property listed for sale on April 4, 2010 for $489,000

and sold on August 6, 2012 for $365,000 with a $5,000 seller concession to buyer. Sale was an arms length sale after receiving ample

market e~osure through the multiple listing service (MLS).

1 ' 1 1 1

Indication of Value by Sales Comparison Approach $ 390,000

Indication of Value by Cost Approach $ Not Applicable

Indication of Value by Income Approach $ Not Applicable

Final Reconciliation of the Methods and Approaches to Value: See attached narrative addenda for approaches to value considered and the

final reconciliation

Opinion of Value as of: August 6, 2012 ~ 390,000
Exposure Time: 3 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report • Residential O Appraisal Institute 2013, All Rights Reseroetl January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. ii-011-014 Pa e #4 of 22

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro ert : 816 Murray Hill Rd, Hill, NH 03243 A raisalFile#: 11-011-014

•,•

Intended User(s): Eversource Energy

Iflf@f1dBd US@: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This reportis not intendedbythe appraiserforanyother use orbyanyother user.

Type of Value: Market Value Effective Date of Value: August 6, 2012

Interest A raised: ~ Fee Sim le ❑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.) 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.

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.)

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 A raisal Practice USPAP this is a summar a raisal re ort.
~• ~ ~~

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.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed

Appraiser Cost Approach:

Property Inspection: ~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis

Date of Inspection: January 14, 2015 ~ Is not necessary for credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations ~ Is not necessary for credible results but is developed in this analysis

and Data Sources Consulted: Exterior (curbside) review. Property

features, site size, gross living area, amenities, interior condition and Sales Comparison Approach:
materials were obtained through tax assessment records, registry of

~ Is necessaryfor credible results and is developed in this analysis
deeds, MLS, and bank appraiser. ❑ Is not necessaryfor credible results; not developed in this analysis

❑ Is not necessaryfor credible results but is developed in this analysisCo-Appraiser
Property Inspection: ~ Yes ❑ No
Date of Inspection: January 14, 2015

Describe scope of Property Inspection, Source of Area Calculations
Income Approach:
❑ Is necessary for credible results and is developed in this analysisand Data Sources Consulted: Exterior (curbside) review.
~ Is not necessaryfor credible results; not developed in this analysis
❑ Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None ❑Disclose Names) 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 antl work product not called for in this form. The Appraisal Institute plays no role in completing the form antl disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-014 Pa e #5 of 22

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ect Pro er 816 Murray Hill Rd, Hill, NH 03243 A raisal File #: 11-011-014

,• ,-

Location Built Up Growth Supply &Demand Value Trend Typical Marketing Time

❑ Urban ❑Under 25% ❑Rapid ❑Shortage ❑Increasing ❑Under 3 Months
~ Suburban ~ 25-75% ~ Stable ❑ In Balance ❑Stable ~ 3-6 Months
❑ Rural ❑Over 75% ❑Slow ~ Over Supply ~ Decreasing ❑Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name:

Price Age
PUD ❑ Condo ❑ HOA: $ /55 00o Low 5 1 Family 100% Commercial

450,000 High 24~ Condo %Vacant °/, Amenities:

117 000 Predominant 33 Multifamily _~~ °

Market areadesCription and characteristics: 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.

Dimensions: Reference attached deed and site Ian Area: 33.30 acres

View: Some distant Sha e: Irregular

Draina e: Assumed ade uate Utilit : Adequate for residential ur oses

Site Similari /Conformi To Nei hborhood Zonin /Deed Restriction

Size: View: Zoning: Rural Residential Covenants, Condition &Restrictions

❑ SmallerthanTypical ~ Favorable ~ Yes ❑ No ❑Unknown
~ Legal ❑ No zoning❑ Typical ❑Typical Documents Reviewed

~ Larger than Typical ❑Less than Favorable ❑Legal, non-conforming
❑Illegal

~ Yes ❑ No

Ground Rent $ /

Utilities Off Site Im rovements

Electric ~ Public ❑Other Sireet ~ Public ❑Private
Gas ❑Public ❑Other Alley ❑Public ❑Private
Water ❑Public ❑Other Sidewalk ❑Public ❑Private
Sewer ❑Public ❑Other Street Lights ❑Public ❑Private

Site description and characteristics: 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.

~ PresentUse ❑ Pro osed Use ❑ Other

Summary of highest and best use analysis: 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.

* NOTICE: The A~praisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-014 Pa e #6 of 22

Client: Devine, Miliimet &Branch, P.A Client File #:

Sub'ectPro ert : 816 Murray Hill Rd, Hill, NH 03243 A raisalFile#: 11-011-014

•~

General Design: Cape No. of Units: 1 No. of Stories: 2 Actual Age: 202 years Effective Age: 20 years

~ Existing ❑Under Construction ❑Proposed ❑Attached ~ Detached ❑Manufactured ❑Modular

0th er:
Exterior Elements Roofing: Asphalt shingle Siding: Wood shingle Windows: Double Hung

❑ Patio ❑Deck ~ Porch 7' x 12' ❑Pool ❑Fence
Other:
Interior Elements Flooring: Walls: ~ Fireplace # 3 fireplaces, 1 hearth

Kitchen: ❑Refrigerator ❑Range ❑Oven ❑Fan/Hood ❑Microwave ❑Dishwasher Countertops:

Other:

Foundation ~ Crawl Space 18' x 17' O Slab ~ Basement 1,806 s.f. full basement

Other:

Attic ❑None ❑Scuttle ❑Drop Stair ❑Stairway ❑Finished
Mechanicals HVAC: FHW Fuel: Oil Air Conditioning:

Car Storage ❑Driveway ~ Garage 2 car detached ❑Carport ❑Finished
Other Elements 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

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility Ocher Area Sq. Ft.

Level 1 1 1 1 1 1 1.5 2 010

Level 2 3 1 862

Finished area above grade contains: Bedroom(s): 4 Bath(s): 2.5 GLA: 2,872

Summarize Above Grade Improvements: Master bedroom and bath on first floor level enhances marketability. Kitchen was marketed as
modern and updated.

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility %Finished Area Sq. Ft.

Below Grade 1,806

Other Area

Summarize below grade and/or other area improvements: Main dwelling footprint and two of three additions are on a full, unfinished
basement. 17' x 18' addition is on a crawl space basement.

Discuss physical depreciation and functional or external obsolescence: 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 ~ baths on each floor as bedrooms as well as a master bedroom suite on the first

floor.

Discuss style, quality, condition, size, and value of improvements including conformity to market area: 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.

* NOTIC p: The Appraisal Institute yublishes this form for use by appraisers where the app peer deems use P fythe forrn appropriate., 9epending on the assignment,y the Papprais~ may
need to rovide additional data, anal sis and work product not called for in this form. The A raisal Institute la s no role in com letin the form and disclaims an res onsibili for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Main File No. 11-011-014 Pa e #7 of 22

Client: Devine, Millimet &Branch, P.A Client File #:

Subject Property: 816 Murray Hill Rd, Hill, NH 03243 Appraisal File#: 11-011-014

ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address 816 Murray Hill Rd

Hill, NH 03243

908 Murray Hill Rd

Hill, NH 03243

70 N Wilmot Rd

Wilmot, NH 03287

363 Chase Hill Rd

Andover, NH 03216

Proximit to Sub'ect 0.48 miles W 8.66 miles SW 7.45 miles SE

Data Source/
Verification

MLS 4105532 /Bank Appraiser

Assessment records/Real Data

MLS 4080631 /Bank Appraiser

Assessment records/Real Data

MLS 4172625

Assessment records/Real Data

Ori final List Price $ 489,000 $ 449,500 $ 474,000 $ 475,000

Final List Price $ 429,000 $ 399,500 $ 474,000 $ 475,000

Sale Price $ 365,000 $ 387,000 $ 425,000 $ 437,500

Sale Price % of Ori final List 85.1 % 86.7 % 89.7 % 92.1 °/,

Sale Price °/a of Final List 85.7 % 96.9 % 897 °/a 921

Ciosin Date 08/06/2012 08/10/2012 01/03/2012 09/24/2012

Da s On Market $2$ 226 128 48

Price/Gross Livin Area $ 127.09 $ 73.02 $ 182.33 $ 136.76

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Financing Type Conventional Conventional Conventional Cash Sale

ConCeSsions $5000 None reported None reported None reported

Contract Date 07/10/2012 06/14/2012 11/23/2011 -2,849 08/30/2012

Location Average Average Superior / 10°/o -42,215 Superior / 10% -43,750

Site Size 33.30 acres 14.00 acres +19,300 81.67 acres -48,370 36.96 acres -3,660

Site Views/Appeal Some distant Some distant Some distant Natural/wooded +25,000

Design and Appeal Cape Cape Cape Colonial

Quality of Construction Average Average Average Average

Age 202 years 212 years 187 years 232 years

Condition Good Good Good Good

Above Grade Bedrooms Bedrooms 4 Bedrooms 5 Bedrooms 4 Bedrooms 4

Above Grade Baths Baths 2.5 Baths 4 -9,000 Baths 2 +3,000 Baths 3 -3,000

Gross Living Area 2,872 Sq.Ft. 5,300 Sq.Ft. -60,700 2,331 Sq.Ft. +27,050 3,199 Sq.Ft. -16,.350

Below Grade Area 1,806 Sq.Ft. Full, unfinished Full, unfinished Full, unfinished

Below Grade Finish None None None None

Other Area None None None None

Functional Utility Adequate Adequate Adequate Adequate

Heating/Coaling FHW/Oil/No AC FHW/Oil/No AC FHA/Oil/No AC FHW/Oil/No AC

Car Storage 2 car detached 2 car built in None +14,000 1 car attached +7,000

Otheramenities Barn None +30,000 Barn Barn

Other amenities 3 Fplce, 1 hearth 3 Fplce, 1 hearth Fireplace +12,000 4 fireplaces

Other amenities Porch landings Porch landings Enclosed porch Enclosed porch

NetAd'ustment total ❑+ ~- $ -20,400 ❑+ ~- $ -37,384 ❑+ ~- $ -34,760

Ad'usted Sale Price

Net Adj. 5.3 %

Gross Ad'. 30.7 °/,$ 366,600
Net Adj. 8~8 %

Gross Ad'. 35.2 ~/,$ 387,616
Net Adj. 7~9

Gross Ad'. 22.6 ~/,$ 402,740

Prior Transfer

Histo

$0, non-contractual transfer

10/04/2011

None in the last year None in the last year None in the last year

Comments and reconciliation of the sales comparison approach: 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
wet ht is a plied to comp 1 as it is located on the same street as the sub'ect and closed within 4 days of the effective date of this ap raisal.

Indication of Value by Sales Comparison Approach $ 390,000

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report ~ Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Text Addendum File No. 11-011-014
Borrower/Client
Property Atltlress 816 Murra Hill Rd
City Hill County Merrimack State NH Zi Code 03243
Lentler Devine, Millimet &Branch, P.A

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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Text Addendum file No. 11-011-014
Borrower/Client
Property Atltlress 816 Murra Hill Rd
City Hill Count Merrimack State NH Zip Cotle 03243
Lender Devine, Millimet &Branch, P.A

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.
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Aerial Photo

Form SCNLTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE

Appendix F: Underwood Case Studies Page 184



Main File No. 11-011-014 Pa e #11 of 22

Site Plan
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Subject Photo Addenda

8onower/Client
Pro e Atltlress 816 Murra Hill Rd
Ci Hill Count Merrimack State NH Zi Code 03243
Lender Devine Millimet &Branch P.A

Subject photo credit to MLS
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Comparable Photos 1-3

Borrower/Client
Property Address 816 Murra Hill Rd
City Hill Count Merrimack State NH Zip Cotle 03243
Lender Devine, Millimet &Branch, P.A

Comparable 1
908 Murray Hill Rd
Prox. to Subject 0.48 miles W
Sales Price 387,000

;a.h~;: • Gross Living Area 5,300
Total Rooms 15

~ ~ ~' ~ Total Bedrooms 5
~' ~~ Total Bathrooms 4

~ ~ r~ ~ Location Average
~ View Some distant

~'"°' ~'" "• - " Site 14.00 acres

~~-~ ~ ~"' ~ ' Quality Average
~•

s.
.,~~ Age 212 years

;~ ..
''

Photo credit to MLS.,,

Comparable 2
70 N Wilmot Rd
Prox. to Sublect 8.66 miles SW
Sales Price 425,000
Gross Living Area 2,331
Total Rooms 11
Total Bedrooms 4
Total Bathrooms 2
Location Superior / 10%
View Some distant
Site 81.67 acres
Quality Average
Age 187 years

Photo credit to MLS

Comparable 3
363 Chase Hill Rd
Prox. to Subject 7.45 miles SE
Sales Price 437,500
Gross Living Area 3,199
Total Rooms 9
Total Bedrooms 4
Total Bathrooms 3
Location Superior / 10%
View Natural/wooded
Site 36.96 acres
Quality Average
Age 232 years

Photo credit to MLS
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Appendix F: Underwood Case Studies Page 187



Main File No.11-011-014 Pa e #14 of 22

Location Map

Borrower/Client
Property Adtlress 816 Murra Hill Rd
Cit Hill Count Merrimack State NH Zi Code 03243

Lentler Devine, Millimet &Branch, P.A
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Legal Description

Borrower/Client
Property Atltlress 816 Murra Hill Rd
City Hill Count Merrimack State NH Zi Cotle 03243

Lender Devine, Millimet &Branch, P.A

Docp; 820235
Book: 3336 Payes:0966 - 0970
09/06/2012 30:24AM

`'` MCRD Book 3336 Page 966'l.a ry i ~..e~-c~c. ! r~e

o.

C/H ~OMINATMi10N ~} 
TIIA,~EITI TTiUI

L'CHIP - STHOUSAND , ~HUNOREO AND. ~S pOLLgRS

09/06/2012 5.475F-+oex WARRANTY DEED $

,5y73~b
Wc, Karen [,. Poik, Kristin Yannone (formerly known as Kristin $elko) and Stefan

Tlmbrell, Successor Co-Trustees of the John S.Reiko Revocable Living Trust dated January

29, 1996, now an irrevocable trust, c% Stefan Timbrcll, 173 Quail Run, New London, New

Hampshire 03257, far consideration paid, grant to Stephen M. Lefebvre and Eden F. Lefebvre,

husband and wife, of 1147 Buffalo Road, Rumney, NH 03266, as Joint Tenants with Rights of

Survivorship, with WARRANTY COVENANTS,

A certain parcel of land, with the buildings thereon, situated in Nill Merrimack
Counly, New Hampshire, being shown as Twact 1 on a plan entitle) "Land Owned or
Claimed by Ns~ncy K. fox, Murcay Hill, Brown &Cass Mill Rouds, Hill Center,
NH", dated January t9, 1979, and recorded as plan No. 5709 in the Memmack
County Registry of Deods, being bounded and described as follows:

Beginning at a point nn the Northerly side ~f Murcuy Hill Road at the Southwesterly
corner of Tract I, as shown on said plan; thence running North two distances by land
now or formerly of Stanley J. anJ Elizabeth Szwcd, five hundred three 1503) feet,
more or less, and by land now or formerly of Glenn R. and Patricia ]. Gunn, five
hundred six (SQ6) feet, more or Iess, and to a ~xrint at the line of a parcel of land
shown as Tracf Ill nn said plan; thence turning and running Easterly two distance's by
land shown as Tract fIl nn said plan, four hunJrecl ninety-seven (497) feet, more or
Iess, and by land shown as Tract 1t on said elan, four hundred eighty-two (482) fiat,
more or Iess, toa point nn Cass Mill Road; thence fuming and running Southeasterly
by the Westerly side of Cass Mill Road, one thousand eib}►t (1 QOR) feet, more or less,
to u point on said Road at land now or formerly of Patricia F. E3urker; thence fuming
and running Southerly by land now or formerly of Patricia ~. Barker two hundrod
twenty-six (226) feet, more or Icss, to a stone wall and land now or fonncrly of
Carolyn L. Jenkins; thence turning and running Westerly two distances along said
stone wall, two hundred ten (210) feet, more or less, and one hundred thirteen (I 13)

II~I~IIINUI~MI~llll~llllalll~ _ 1 _ III~IIIIIIII NINI~I~IIIIU~I~I
T1-2-820235-1 LT2-3336- -S
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r,~_:-n~ MCRD Book 3336 Page 967
S,Y.,~,41;

v;.,, ~'M

~8@~,1110fC Of ICSS~ YO S pOtil~ WI1~CC 5114 Stolle Wail It11CCSCCt5 At101}1Cl' titt~tit; WBI~ al tale

Northwesterly corner of said Jenkins land; thence turning and run►~in

Southerly alonb a stone wall at the Westerly boundary of said Jc~~kin~ land, three
hundred six (3~6) feet, more or less; thence turning and running Westerly by the
Northerly side of Murray Hil l Road, one thousand fifty-five (1055} feet, cilAre or less,
to the point of beginning.

Subject to an easement to the flower Co. recorded with the Merrimack County
Registry of{peeds in Book 506, Rage 63.~.:: -

Containing 33.3 acres, more ar less, according to said plan, and sometimes referred to
in this Dccci as the "Granted Premises" or "Tract i".

The Granted Premises are conveyed together with the benefits oftwo Conservation
Easements and Restrictions, one being in the Conservation F~sement and
Restrictions peed of John M. Barker and Patricia C. Barker tc~ Etichard .G. and
Ewajean Mint-r, dated August 9, 1999, And recorded in Merrimack County Registry
of Deeds in Eioak 2169, Page 132x, and as shown on Plan #14825 "Conservation
Easement Dian for Richard G. and Ewajean Mintz on land awned by John M. &
Patricia C. L3arker, Murray 1-~i11 Road, Hill, NH", and the other as set forth and
retained in a deed ofRichard G. Mintz and Ewajean Molter Mintz to Faith Knowles
dated Decc~r~h~r 6, 2005, recorded with said registry in Bonk 28S 1, Pn~c 59.

Meaning and intending to describe and convey the same premises ccmvcye~ to Karen
L. Polk, Kristin Yannone (formerly known as Kristin B~lkn} and Stefan Timbrell,
Successor Cc~-Trustees of the Jahn S. Belkd Revocable Living Tn~st dated January
29, 1996, by Warranty Deed of Karen G. Polk, Kristin Yannone (fonncrly known as
Kristin Beiko) and Stefan Timbrell, Successor Ca-Trustees of the J~►lin S. I3elka
Personal Residence Trust dated January 7, 2007, said deed dated October 4, 2011,
and recorded in the lV[errimack County Registry of Deeds at Book 3?77, Page 1101.

EFCECTIV~=. this ~ day of~ , 2Q1

E ~ µ ~,

i ,~

~a

Form SCi — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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NCRD Book 3336 Page 968

~r

Karen L. Polk ,Successor Co-Trustee of the John S.
t3clko Revocable l,ivin~ "I'rusrdatcd January 29, 1996

CERTIFICATE OF TRUSTEE -UNDER NH-RSA 564A:7

The undersigned Karen L. Polk, as aSuccessor Co-Trustee of the Jahn S. E3e~ko Revocable I.,ivinb
'Trust dated January 29, 1946, has full and absolute power in said "Trust Agreement to convey any
interest in real estate and improvements thereon held in said Trust, and no purchaser or third party
shall he bound to inquire whether the 1'rustce has said poweror are property exercisins said power or
to see to the application of any trust asset paid to the Trustees for a convey~t►ce thereof.

6~
Karen i.,. Polk ,Successor Co-Trustee of the John S.
[3elkoRevocable I.ivingTrusrdatedJanuary29, 1996

SI'A~'E`OF ~'' 1 ~ ~ 4

C=Ht.iiQ'TY~t)r CO~~ ~vc~ ~, r, 5 S_._ ~

This instrument was acknowledged before mean this ~~~ day of ~ ~f ~ ~ , 2012,
by Karen [,. Polk as Suecessnr C~-Trustee of the John S. Belko Revocable Living 'Trust dated
January 29, 1996.

~ivo[~ry
~~~ ~f , /•` Seal)

~~

Notary Public
My Commission Expirp~~~CfA A. BARRY

Net~ry [~::~,±ic. 43i~t;ict of Columbia
,.,,Id, ~.:c~:~~t,:sw~~a~: C~;;;~..__ AuguSt 31, 2!)Il

- 3
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Main File No.11-011-014 Pa e #20 of 22
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Main File No.11-011-014 Pa e #21 of 22

Client: Devine, Millimet &Branch, P.A Cllent File #:

Subject Property: 816 Murray Hiil Rd, Hill, NH 03243 Appraisal File #: 11-011-014

This appraisal is subject to the following assumptions antl limiting conditions:

■ This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set

forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set

forth herein.

• No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and

marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is

appraised as though free and clear, having responsible ownership and competent management.

■ I have examined the property described herein exclusively for the purposes of identification and description of the real property. The objective

of our data collection is to develop an opinion of the highest and best use of the subject properly and make meaningful comparisons in the

valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation

purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise

specifically stated) that the subject is structurally sound and all components are in working condition.

■ I will not be required to give testimony or appear in court because of having made an appraisal of the properly in question, unless specific

arrangements to do so have been made in advance, or as otherwise required bylaw.

• I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous

wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this

appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the property (such as, but

not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)

that would make the property less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,

express or implied. I 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 I am not an expert in the field of environmental hazards, this appraisal report must not be

considered as an environmental assessment of the property. I obtained the information, estimates, and opinions furnished by other parties

and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

■ I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,

and/or applicable federal, state or local laws.

■ The Client is the party or parties who engage an appraiser (by employment contract) in a specific assignment. A party receiving a copy of this

report from the client does not, as a consequence, become a party to the appraiser-client relationship. Any person who receives a copy of

this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of

this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be

obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other

media.

■ If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be

completed competently and without significant deviation.

~ Market Value Definition ❑ Alternate Value Definition

MARKET VALUE is defined as the most probable price which a property should bring in a competitive and open market under all conditions

requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.

Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions
whereby:

1. buyer and seller are typically motivated;

2. both parties are well informed or well advised and acting in what they consider their own best interests;

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by

anyone associated with the sale.

Source: The Dictionary of Rea/EstateAppraisa/, 5th ed., Appraisal Institute

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the apprPPer deems use p fythe form appropnante. 9epending on the assignmenty thePapprais~ may
need to provide ,additional data, analysis and work protluct not called for in this form. The A raisal Institute la s no role in com letin the form and disclaims an res onsibili for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode. inc. —1-800-ALAMODE
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Main File No.11-011-014 Pa e #22 of 22

Client: Devine, Millimet &Branch, P.A Client File #:

Subject Property: 816 Murray Hill Rd, Hill, NH 03243 Appraisal File #: 11-011-014

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

■ The statements of fact contained in this report are true and correct.

• The reported analysis, opinions, and conclusions are limited only by the report assumptions and limiting conditions, and are my personal,

unbiased professional analysis, opinions, and conclusions.

■ I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless

specified below) personal interest with respect to the parties involved.

• I have no bias with respect to any 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 the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of

Professional Appraisal Practice.

■ Individuals who have provided significant real property appraisal assistance are named below. The specific tasks performed by those named

are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the property that is

the subject of this report as follows:

Property inspected by Appraiser ~ Yes ❑ No

Property inspected by Co-Appraiser ~ Yes ❑ No

Services provided, 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 assignment: ~ None ❑Specify services provided:

Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate 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 and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform

Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute.
As of the date of this report, I have completed the continuing
education program of the Appraisal Institute.

APPRAISER:

Signature ~~,
i

Name Mark Correnti. SRA

am not a Member, Candidate or Practicing Affiliate of the
Appraisal Institute.

CO-APPRAISE

Signature

Name Brian C Underwood. CRE

Report Date March 25, 2015 Report Date March 25, 2015

Trainee ❑ Licensed ❑ Certified Residential ~ Certified General ❑ Trainee ❑ Licensed ❑ Certified Residential ❑ Certified General ~

License # NHCR-460 State NH License # NHCG-394 State NH

Expiration Date 04/30/2017 Expiration Date 11/30/2015

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to pfovide ,additional data, analysis and work protluct not called for in this form. The Appraisal Institute plays no role in completing the Torm and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI RepoRsO AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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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 13/4 story, single family log home containing 1,530 ft2
with 2 bedrooms & 1~/z bathrooms. The log home was
built circa 1991 and is in average condition and partially
finished but habitable.

Description of Transmission Lines

Transmission Corridor:

Number of Structures on Site:
ROW Encumbered Acreage:

Distance from House to ROW:
Distance to Nearest Structure:

Distance to Most Visible Structure:
HVTL Visibility from House:

HVTL Visibility from Yard:

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.
0
1.5 acres or 25.4%
781 feet
850 feet
n/a
Not Visible. There is a mature tree stand between the
house and the HVTL corridor.
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.

be underwood ~~~
real estate cowiseliny &appraisal
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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.

In tervie w
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.

be underwood ~~~
real estate counseling &appraisal
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File No.: 11-011-015

APPRAISAL OF REAL PROPERTY

Date of Valuation:
January 14, 2015

Located At:
81 W Shore Dr

October 15, 2010
Andover, NH 03216

For:
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111 Amherst Street, Manchester, NH 03101
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M in File N .11- 1- 5 P e #2 of 21

B C Underwood LLC
Post Office Box 88
Rye Beach, New Hampshire 03871

March 25, 2015

George Dana Bisbee, Esquire
Devine, Millimet &Branch, P.A.
111 Amherst Street
Manchester. NH 03101

Re: Property:

Dear Atty Bisbee:

81 W Shore Dr
Andover, NH 03216

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 mabmum value. The following is a report of the
data and analysis upon which the conclusions are based.

Respectfully submitted,
B.C. UNDERWOOD LLC

Sincerely,

/ i/

Mark Correnti, SRA Brian C Underwood, CRE
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www.nhappraiser.com Main File No.11-011-015 Pa e #3 of 21

~' I I I I ~
AI RepOrtS"

Forth 100.04

Client File #: Appraisal File #: 11-011-015

Summary Appraisal Report •Residential
A raisal Com an : BC Underwood LLC

Address: P o. Box ss, Rye Beach, NH 03871
Phone: 603) 387-1340 Fax: Website: www.bcunderwood.com

A praiser: Mark Correnti, SRA Co-A praiser: Brian C Underwood, CRE

AI Membership (if any): ~ SRA ❑ ivtai ❑ SRPA AI Membership (if any): ❑ SRA ❑ MAI ❑ SRPA

AI Status (if 8ny): ❑Candidate for Designation ❑Practicing Affiliate AI Status (if 8ny): ❑Candidate for Designation ❑Practicing Affiliate

Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail: bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A Contact: George Dana Bisbee, Esq.

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail: dbisbee(c~devinemillimet.com
.~. ~ ~

Address: 81 W Shore Dr

City: Andover County: Merrimack State. NH ZIP: 03216

Legal Description: October 15, 2010

Tax Parcel #: Map 17, Lot 323-30 RE Taxes: 3,134 Tax Year: 2009

Use of the Real Estate As of the Date of Value: Single Family Residential

Use of the Real Estate Reflected in the Appraisal: Single Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner of Record: Jeffrey D. Jones

Description and analysis of sales within 3 years (minimum) priorto effective date of value: The subject property had not transferred in the three

years prior to the effective date of the appraisal.

Description and analysis of agreements of sale (contracts), listings, and options: Subject property listed for sale for $175,900 on March 3,

2010 and under agreement for sale on August 25, 2010. Transaction closed on October 15, 2010 for $143,000. Transaction was arm's length

with 175 days of exposure on the Multiple Listing Service (MLS).

1 ~ 1 1 t 1

Indication of Value by Sales Comparison Approach $ 152,000

indication of Value by Cost Approach $

Indication of Value by Income Approach $

Final Reconciliation of the Methods and Approaches to Value: See attached narrative addenda for approaches to value considered and the

final reconciliation

Opinion of Value as of: October 15, 2010 $ 152,000
Exposure Time: 3 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-015 Pa e #4 of 21

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ect Pro ert : 81 W Shore Dr, Andover, NH 03216 A raisal File #: 11-011-015

•,•,

Intended User(s): Eversource Energy

111tB~dBd USB: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This reportis notintendedby the appraiserforanyother use orbyanyother user,

Type of Value: Market Value Effective Date of Value: October 15, 2010

Interest A raised: ~ Fee Simple ❑Leasehold ❑Other
Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, bui is asserted by the appraiser for the purpose of
analysis. Any hypothetical condition may affect the assignment results.) 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.

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to befalse this assumption could alter the appraiser's opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

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 A raisal Practice USPAP this is a summar a raisal re ort,
~• ~ ~•

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.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed

Appraiser Cost Approach:

Property Inspection: ~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis

Date of Inspection: January 14, 2015 ~ Is not necessary for credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations ❑ Is not necessary for credible results but is developed in this analysis

and Data Sources Consulted: Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and

Sales Comparison Approach:
materials were obtained through tax assessment records, registry of ~ Is necessary for credible results and is developed in this analysis
deeds, MLS, and bank appraiser.

❑ Is not necessaryfor credible results; not developed in this analysis
❑ Is not necessary for credible results but is developed in this analysisCo-Appraiser

Properly Inspection: ~ Yes ❑ No

Date of Inspection: January 14, 2015

Describe scope of Property Inspection, Source of Area Calculations
Income Approach:

❑ Is necessary for credible results and is developed in this analysisand Data Sources Consulted: Exterior (curbside) review.
~ 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: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None ❑Disclose Names) and contribution:

* NOTICE: The Appraisal Institute publishes this Torm for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-015 Pa e #5 of 21

Client: Devine, Millimet &Branch, P.A Client File #:

Subject Property• 81 W Shore Dr Andover NH 03216 Appraisal File#: 11-011-015

,• ,-

Built Up Growth Supply &Demand Value Trend Typical Marketing TimeLocation
❑ Urban ❑Under 25% ❑Rapid ❑Shortage ❑Increasing ❑Under 3 Months
~ Suburban ~ 25-75°/a ~ Siable ❑ In Balance ❑Stable ~ 3-6 Months
❑ Rural ❑Over 75% ❑ Siow ~ Over Supply ~ Decreasing ❑Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name:

Price Age
PUD ❑ Condo ❑ HOA: $ /38,000 Low 5 1 Family 90% Commercial 5°

385,000 High 255 Condo %Vacant 5°/, Amenities:
165 000 Predominant 3$ Multifamily ~ °

Market area description and characteristics: 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.

Dimensions: Reference attached deed and site plan Area: 5.90 acres

View: Neighborhood Sha e: Rectangular

Draina e: Assumed ade uate Utilit : Adequate for residential ur oses

Site Similari /Conformi To Nei hborhood Zonin /Deed Restriction

Size: View: Zoning: Rural Agricultural Covenants, Condition &Restrictions

❑ Smaller than Typical ❑Favorable ~ Yes ❑ No ❑Unknown
6~ Legal ❑ No zoning
❑Legal, non-conforming
❑Illegal

❑ Typical

~ Larger than Typical

~ Typical

❑Less than Favorable
Documents Reviewed
~ Yes ❑ No

Ground Rent $ /

Utilities Off Site Im rovements

Electric ~ Public ❑Other Street ~ Public ❑Private
Gas ❑Public ❑Other Alley ❑Public ❑Private
Water ❑Public ~ Other Private well Sidewalk ❑Public ❑Private
Sewer ❑Public ~ Other Private s stem Street Lights ❑Public ❑Private

Site description and characteristics: 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 pro~mity 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.

~ PresentUse ❑ Pro osed Use ❑ Other

Summary of highest and best use analysis: 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.

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the app peer deems use P fythe form appropriante. 9epending on the assignmenty the papprais ~ may
need to provide additional data, analysis and work protluct not called for in this form. The A raisal Institute la s no role in com letin the farm and disclaims an res onsibilit for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Repoli •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

form A11004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-015 Pa e #6 of 21

Client: Devine, Millimet &Branch, P.A Client File #: __. _
Subject Property: 81 W Shore Dr, Andover, NH 03216 AppraisalFile#: 11-011-015

- I

General Design: Log Gambrel No. of Units: 1 No. of Stories: 2 Actual Age: 27 years Effective Age: 20 years

~ Existing ❑Under Construction ❑Proposed ❑Attached ~ Detached ❑Manufactured ❑Modular
Other:
Exterior Elements Roofing: Asphalt shingle Siding: Logs Windows: Double Hung

❑ Patio ~ Deck 12' x 16' ~ Porch 8' x 20' ❑Pool ❑Fence
Other:
Interior Elements Flooring: Wood, carpet Walls: Pine ~ Fireplace # Hearth

Kitchen: ❑Refrigerator ❑Range ❑Oven ❑Fan/Hood ❑Microwave ❑Dishwasher Countertops:

Other:

Foundation ❑Crawl Space ❑Slab ~ Basement Full, unfinished

Other:

Attic ❑None ❑Scuttle ❑Drop Stair ❑Stairway ❑Finished
Mechanicals HVAC: FWA Fuel: Gas Air Conditionin

Car Storage ~ Driveway Gravel ❑Garage ❑Carport O Finished

Other Elements MLS listing and photos describes the dwelling as a log gambrel with pine interior walls and e~osed beam ceilings.
Conventional heating system supplemented by a wood stove hearth.

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms # BaYhs Utility Other Area Sq. Ft.

Level i 1 1 1 .5 912

Level 2 2 1 618

Finished area above grade contains: Bedroom(s): 2 Bath(s): 1.5 GLA: 1,530

Summarize Above Grade Improvements: Kitchen, living, and dining room on first floor with two bedrooms and a full bath located on second
floor.

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility %Finished Area Sq. Pc.

Below Grade 912

Other Area

Summarize below grade and/or other area improvements: Both MLS and assessment records indicate that the basement is unfinished.

Discuss physical depreciation and functional or external obsolescence: 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.

Discuss style, quality, condition, size, and value of improvements including conformity to market area: 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.

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reportso AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2D13

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-015 Pa e #7 of 21

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ect Pro erl : 81 W Shore Dr, Andover, NH 03216 A raisal File #: 11-011-015

ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address 81 W Shore Dr

Andover, NH 03216

116 Flaghole Rd

Andover, NH 03216

29 Horseshoe Pond Rd

Andover, NH 03216

243 Plains Rd

Andover, NH 03216

PrOximit t0 Sub'eCt 0.68 miles SE 2.14 miles SW 1.73 miles SW

Data Source/
VerifiCatiOn

MLS 2833081 /Bank Appraiser

Assessment record /Real Data

MLS 4032939 /Bank Appraiser

Assessment record /Real Data

MLS 4123492

Assessment record /Real Data

Ori final List Price $ 175,900 $ 145,000 $ 169,000 $ 132,000

Final List Price $ 162,900 $ 135,000 $ 154,000 $ 132,000

Sale Price $ 143,000 $ 135,000 $ 156,000 $ 125,000

Sale Price%ofOri inalList 87.8 % 93.7 % 92.3 % 94.7

Sale Price %of Final List 87.8 °/, 100.0 °/, 101.3 ~/, 94.7 ~/,

Closin Date 10/15/2010 10/29/2010 11/23/2011 08/01/2012

Da s On Market 84 353 155

Price Gross Livin Area $ 93.46 $ 91.65 $ 141.30 $ 93.01

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

FlnanCing Type Conventional FHA Financing FHA Financing Conventional

ConCeSSiOns None Seller concession -2,500 Seller concession -6,500 None reported

Contract Date 08/25/2010 07/24/2010 10/27/2011 +6,682 06/20/2012 +7,387

Location Average Average Average Average

Site Size 5.90 acres 2.00 acres +3,900 1.10 acres +4,800 3.00 acres +2,900

Site Views/Appeal Neighborhood Neighborhood Neighborhood Neighborhood

Design and Appeal Log Gambrel Cape Ranch Cape

Quality of Construction Average Average Average Average

Age 27 years 75 years +20,000 30 years 66 years +20,000

Condition Less than Avg. Less than Avg. Less than Avg. Less than Avg.

Above Grade Bedrooms Bedrooms. 2 .Bedrooms 2 Bedrooms 3 Bedrooms 2

Above Grade Baths Baths 1.5 Baths. 1 Baths 2 -3,000 Baths 1

Gross Living Area 1,530 Sq.Ft. 1,473 Sq.Ft. +2,850 1,104 Sq.Ft. +21,300 1,344 Sq.Ft. +9,300

Below Grade Area Full, unfinished Full, unfinished Full, unfinished Full, unfinished

Below Grade Finish None None None None

Other Area None None None None

Functional Utili 2 Bedroom Adequate 3 bedroom -5,000 Adequate

Heating/Cooling FHW/Gas/No AC FHA/Oil/No AC FHA/Oil/No AC FHW/Oil/No AC

Car Storage None 2 car detached -14,000 2 car detached -14,000 None

0lheramenities Porch, deck Porch +2,000 Porch +2,000 None +5,000

Otheramenities Hearth Hearth Hearth, I/G pool -10,000 Barn -7,000

Other amenities

NetAd'ustment total ~+ ❑- $ 12,250 ❑+ ~- $ -3,718 ~+ ❑- $ 37,587

Ad'usted Sale Price

Net Adj. 9.7 %

Gross Ad'. 33.5 %$ 147,250
Net Adj. 2.4 %

Gross Ad'. 47•~ %$ 7 52,2$2
Net Adj. 30.1

Gross Ad'. 41.3 ~/a$ 162,587

Prior Transfer

Histo

None in the last three years None in the yer prior None in the yer prior None in the yer prior

Comments and reconciliation of the sales comparison approach: 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.

Indication of Value by Sales Comparison Approach $ 152,000

* NOTICE: The Appsisal Institute publishes this farm for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 O Appraisal Institute 2013, All Rights Reserved January 2013

Farm A11004 - "WinTOTAL" appraisal software by a la mode, inc. -1-800-ALAMODE
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Main File No. 11-011-015 Pa e #8 of 21

Text Addendum File No. 11-011-015
Borrower/Client
Property Address 81 W Shore Dr
Cit Andover Count Merrimack State NH Zi Code 03216
Lentler Devine, Millimet &Branch, P.A

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 WORFC 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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Text Addendum File No.11-011-015

Borrower/Client
Property Address 81 W Shore Dr
Ci Andover Count Merrimack State NH Zi Code 03216

Lender Devine, Millimet &Branch, P.A

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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Aerial Photo
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Site Plan
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Subject Photo Addenda

Borrower/Client
Pro e Address 81 W Shore Dr
Ci Andover Count Merrimack State NH Zi Code 03216
Lender Devine Millimet &Branch P.A

Form PICSIX2 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-015 Pa e #13 of 21

Comparable Photos 1-3

Borrower/Client
Property Address 81 W Shore Dr
Ci Andover Count Merrimack State NH Zi Code 03216

Lentler Devine, Millimet &Branch P.A

Comparable 1
' ;~ ~ •f

~' ~'
116 Flaghole Rd
Prox. to Subject 0.68 miles SE

~-+ -.,,; ~ , `t`'~ Sales Price 135,000
r;

-s
~ ~

-
Gross Living Area 1,473

'~..~,..~ Total Rooms 7,
Total Bedrooms 2

„~ ~~: ~ Total Bathrooms 1
} -_ Location Average

'~
~

View Neighborhood
~~ ~~ Site 2.00 acres

Quality Average
Age 75 years

Comparable 2
29 Horseshoe Pond Rd
Prox. to Sublect 2.14 miles SW
Sales Price 156,000

Gross Living Area 1,104
Total Rooms 5
Total Bedrooms 3
Total Bathrooms 2
Location Average
View Neighborhood

Site 1.10 acres
Quality Average
Age 30 years

Comparable 3
243 Plains Rd
Prox. to SubleCt 1.73 miles SW
Sales Price 125,000
Gross Living Area 1,344
Total Rooms 6
Total Bedrooms 2
Total Bathrooms 1
Location Average
View Neighborhood

Site 3.00 acres
Quality Average
Age 66 years

Form LPICPIX.DS% LTR —"WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-015 Pa e #14 of 21

Location Map

Borrower/Client
Pro e Address 81 W Shore Dr
Ci Andover Count Merrimack State NH Zi Code 03216
Lentler Devine Millimet &Branch, P.A
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Main File No.11-011-015 Pa e #15 of 21

Legal Description

Borrower/Client
Prope Address 81 W Shore Dr
Ci Andover Count Merrimack State NH Zi Cotle 03216
Lender Devine, Millimet &Branch P.A

pool : 777887
Book: 3220 Pap~c:0300 - 

0301

,,,:~ iei~aiseie iz:SSPn

MCRO Book 3220 Pey~ 
300

Gr~A~C~T~E. ~:

DEMRTMfNT ~E gT

n ~M r ~ ~ AOYpNftIlA110N 
ill Mltll ~

C/H .. ?,►~ous.,;o .. _ ~ ~~No~nrwo ... ~oo~.uw8

~-cN~P ~o 900092 s 
=._;

~I~~M~MII ~ /4S w w~w~►N~nr aeeu '

KNOVY ALl PERSONS BY THESE PRESENTS that we, Edmund A. litos end

Rob~~ta LIEos, husband and wile, a( Cha~teston, South Carolina, fa consfdera
flon paid,

grant to JNFr~y D. Jonos of 427 South Road, Salisbury, New Nampahue 03288, wit
h

WARRANTY COVENANTS,

A certain tract pf land with any improvemeMd thereon situate in Andover, County of

Merrimack, State of New Hampshire. bounded and deac~tbed as tolbwa:

Beginning at a atone bound set on ►he weaterfy side of Wort Shore Drive, the said point
marking the southeast corner of the premises herein conveyed and the noAheast corner

M Lot No. 9, land now a formerly of Kidder; thence south 81' S4' west a distance of

1303.4 feet, more a less, to a point a! land now or formerly of Dunn; thence north 15.7'

east abng said Dunn land 290.8 feet, more or bas, to an iron pin at Lot No. 11, land

now or (omnerly of Gagnon; thence north 88' S4' east abng said Gagnon Iand 1017

teat, more a teas, to a atone bound set a~ the westerly aide of West Shore Drive;

thence along the westerly aWe of West Shore Drive to the point of beginning, being

genarelry, on Ue as shown on Plan No. 6327, south 52' 38' east, 250.5 feet, more or

leas, and being lot No. 10 on said Pion and cxantelning 5.9 aces, more or teas,

Covenant: West Shore Onve road dgM of way extends Mty (50) feet westerly from the

existing bts o~ the easterly aide d said road. The bounds on Lots no. 8 - No. 12 of this

subdivision are set twenty-flue (25) feet from the center Ii~e of the axiating road, and
sufticlent ~u~ is reservod from these bts to maintain a tray (50j tool wide r)gM o/ way.
TMs reaervetfon shah be a covenant in the deed of Lots No. 8 -Lot No. 12 asset forth
on said Plan No. 6327.

AAeaning and (Mending to descrbe and convey all and the same premises conveyed to

Edmund A. Laos end Roberta I.itoa by the Warranty Deed of David I. Hodgkins and
Laura M, Hodgkins dated Oecernber 28,1981 and reooMed In the Merrimack Count'
Registry of Deeds at Book 1~Q9, Page 18.

i~~~~~i~,uifiN~IlYI►i~l!ININ~ Nllu~~ii~~4~~~iNiN~a~nii~~~i

Form MAP LT.Legal — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-015 Pa e #16 of 21

E~4~CU~'E{~ this t~~°~ da.y of O~t~~ef ~~14

!" ~ ;
r

Edmund A. Liters

~T,ATE C~~ N~V'►~ ~IAtv1P~H~~~

~~U~JTY Q~~ I~t~~f~IM~+CI{

R.ok~~rt~ Litc~~

MiCR~7 Soak 32.0 ~u~ 3'@1

~r~ ~~~vh~e~r ~~CQ~ t~> b~e~fc~re rr~~, t9~~ unc~~rsigr~~d ~ffi~r, ~+e~~ar~alG~ ~}~p~~~red

E~rn~n~i A. Litc~ end Ro~~rka ~it4~, kro~+~n tv ~rt~ {€~~ satin#~~tt~ril~r ~r~a'v~n~ ~ tie t~~

p~~sans w~ac~s~ r~arrr~s are suas~rik~~d ~a #h~ fa~c~~ir~g anstrumen# ~ndf ~c~~a~lle~fged

th~E ih~y ~x~c~~~ed ~5~~ s~r~~ ft~r ~1~~ pur~pc~ses ~:oxw~~Gn~d k~+~r~pn.

f~fiy ~fl~r,rr~c~sit~n IE~cpir~~:

I~r~nt~~ ~~~r~te ~~ t~ff~~r:

~.

4~".
4:.r£,,

n#

E

,~

td~htf~cl,~ ~~~ice ~ tt~~ [~e~c~

SU$~1 L Ch~lt_l~, ,auahtoe a! iF~r P~M~4
~ryr ~vmnnlaai+c~r, ~~plrey ~eabem~,er a~ 2b12

M~~tRIAAACK ~~]tMh1fY t~~~Cc?Rfl3

~„' ,CPf~~ Re{~laker

Form SC1 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-015 Pa e #19 of 21

Municipal Tax Map
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Main File No. 11-011-015 Pa e #20 of 21

Client: Devine, Millimet &Branch, P.A Client File #:

Subject Property: 81 W Shore Dr, Andover, NH 03216 Appraisal File #: 11-011-015

This appraisal is subject to the following assumptions and limiting conditions:

■ This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set
forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set
forth herein.

■ No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and
marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is
appraised as though free and clear, having responsible ownership and competent management.

• I have examined the property described herein exclusively for the purposes of identification and description of the real property. The objective
of our data collection is to develop an opinion of the highest and best use of the subject property and make meaningful comparisons in the
valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation
purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise
specifically stated) that the subject is structurally sound and all components are in working condition.

• I will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific
arrangements to tlo so have been made in advance, or as otherwise required by law.

• I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous
wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this
appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the property (such as, but
not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)
that would make the properly less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,
express or implied. I 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 I am not an expert in the field of environmental hazards, this appraisal report must not be
considered as an environmental assessment of the property. I obtained the information, estimates, and opinions furnished by other parties
and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

• I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,
and/or applicable federal, state or local laws.

• The Client is the party or parties who engage an appraiser (by employment contract) in a specific assignment. A party receiving a copy of this
report from the client does not, as a consequence, become a party to the appraiser-client relationship. Any person who receives a copy of
this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of
this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be
obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other
media.

• If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be
completed competently and without significant deviation.

~ ~

~ Market Value Definition (below) ❑Alternate Value Definition (attached)
MARKET VALUE is defined as the most probable price which a property should bring in a competitive and open market under all conditions
requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.
Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions
whereby:

1. buyer and seller are typically motivated;

2. both parties are well informed or well advised and acting in what they consider their own best interests;

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by
anyone associated with the sale.

Source: The Dictionary of Rea/EstateApp~aisa/, 5th ed., Appraisal Institute

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the forrn appropriate. Depending on the assignment, the appraiser may
need to provide .additional data. analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility far
the data, analysis or any other work product provided by the individual appraiser(s).
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Main File No.11-011-015 Pa e #21 of 21

Client: Devine, Millimet &Branch, P.A Client Flle #:

Subject Property: 81 W Shore Dr, Andover, NH 03216 Appraisal File #: 11-011-015

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

■ The statements of fact contained in this report are true and correct.

• The reported analysis, opinions, and conclusions are limited only by the report assumptions and limiting conditions, and are my personal,

unbiased professional analysis, opinions, and conclusions.

■ I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless

specified below) personal interest with respect to the parties involved.

■ I have no bias with respect to any 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 the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of

Professional Appraisal Practice.

■ Individuals who have provided significant real property appraisal assistance are named below. The specific tasks performed by those named

are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the properly that is

the subject of this report as follows:

Property inspected by Appraiser ~ Yes ❑ No

Property inspected by Co-Appraiser ~ Yes ❑ No

•Services provided, 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 assignment: ~ None ❑Specify services provided:

Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate 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 and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform

Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute. I am not a Member, Candidate or Practicing Affiliate of the

As of the date of this report, I have completed the continuing Appraisal Institute.

education program of the Appraisal Institute.

APPRAISER: CO-APPRAISE,;

Signature _ ~~, ~ Signature ~l( A~Jfj~.~_

Name Mark Correnti. SRA Name Brian C Underwood, CRE

Report Date March 25, 201.5_ __ ~ Report Date March 25, 2015

Trainee ❑ Licensed ❑ Certified Residential ~ Certified General ❑ ~ Trainee ❑ Licensed ❑ Certified Residential ❑ Certified General ~

License # NHCR-460

Expiration Date 04/30/2017

State NH I License # NHCG-394

Expiration Date 11/30/2015

State N H

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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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 1~/a story, single family salt box containing 1,512 ftz
with 2 bedrooms & 1~/z bathrooms. The home was built
circa 1984 and is in average condition.

Description of Transmission Lines

Transmission Corridor:

Number of Structures on Site:
ROW Encumbered Acreage:

Distance from House to ROW:
Distance to Nearest Structure:

Distance to Most Visible Structure:
HVTL Visibility from House:

HVTL Visibility from Yard:

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.
0
0.01 acre or 0.1%
910 feet
975 feet
n/a
Not Visible. There is a mature tree stand between the
house and the ROW.
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."

be underwood ~~~
real estate counseling &appraisal
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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 $229,074.
Sales #1 and #2 had a tight range of value from
$202,218 to $204,529. Sale #3 required the least
amount of net adjustments at 2.4%.

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.

In tervie w
The listing broker indicated that there was no impact on the marketing period or sale price.

Appraised Value /Sale Price / Marketinc7 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.

be underwood ~~~
real estate counseling &appraisal
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B C Underwood LLC
Post Office Box 88
Rye Beach, New Hampshire 03871

March 25, 2015

George Dana Bisbee, Esquire
Devine, Millimet &Branch, P.A.
111 Amherst Street
Manchester. NH 03101

Re: Property:

Dear Atty Bisbee:

45 W Shore Dr
Andover, NH 03216

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 mabmum 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
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www.nhappraiser.com Main File No.11-011-016 Pa e #3 of 21

~ I ~ I I I ~
AI RepOrtS"'
Form 100.04

Client File #: Appraisal File #: 11-011-016

Summary Appraisal Report •Residential
A raisal Com an : BC Underwood LLCPP P Y
Address: P.O. Box 88, Rye Beach, NH 03871

Phone: 603 387-1340 Fax: WebSite: www.bcunderwood.com

Appraiser: Mark Correnti, SRA Co-A praiser: Brian C Underwood, CRE

AI Membership (if any): ~ SRA ❑ MAI ❑ SRPA AI Membership (if any): ❑ SRA ❑ MAI ❑ SRPA

AI Status (If any): ❑Candidate for Designation ❑Practicing AfTiliate AI StBtUS (If 8ny): ❑Candidate for Designation ❑Practicing Affiliate
Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail: bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A Contact: George Dana Bisbee

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail: dbisbee~devinemillimet.com
.~. ~ ~

Address: 45 W Shore Dr

City: Andover County: Merrimack State: NH ZIP: 03216

Legal Description: See attached legal description

Tax Parcel #: Map 10, Lot 329,550 RE Taxes: 3,461 Tax Year: 2009

Use of the Real Estate As of the Date of Value: Single Family Residential

Use of the Real Estate Reflected in the Appraisal: Single Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner of Record: The Thomas C. Brayshaw Revocable Trust of 2008

Description and analysis of sales within 3 years (minimum) prior to effective date of value: The subject property had not transferred in the three
years prior to the effective date of the appraisal.

Description and analysis of agreements of sale (contracts), listings, and options: The subject property listed for sale on May 13, 2009 for
$265,000 and was under agreement for sale 33 days later on June 15, 2009. Transaction settled on July 27, 2009 for $230,000 with no seller
concessions. Transaction was considered to be an arms length sale. Subject property received fair market e~osure through the MLS prior to
sale.

1 ~ 1 ~ 1 1 1

Indication of Value by Sales Comparison Approach $ 203,000

Indication of Value by Cost Approach $ Not Applicable

Indication of Value by Income Approach $ Not Applicable

Final Reconciliation of the Methods and Approaches to Value: See attached narrative addenda for approaches to value considered and the
final reconciliation

Opinion of Value as of: July 27, 2009 ~ 203,000
Exposure Time: 3 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

* NOTICE: The Appraisal Institute publishes this Torm for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-016 Pa e #4 of 21

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro ert : 45 W Shore Dr, Andover, NH 03216 A raisalFile#: 11-011-016

•,•

Intended User(s): Eversource Energy

II1f211d2d USB: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This reportis notintendedby the appraiserforany other use orbyanyother user,

Type of Value: Market Value Effective Date of Value: July 27, 2009

Interest Appraised: ~ Fee Sim le ❑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.) 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.

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.)

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 A raisal Practice USPAP this is a summar a raisal re ort,
~• ~ ~•

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.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed

Appraiser Cost Approach:

Property Inspection: ~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis
Date of Inspection: January 14, 2015 ~ Is not necessary for credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations ~ Is not necessary for credible results but is developed in this analysis

and Data Sources Consulted: Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and

Sales Comparison Approach:
materials were obtained through tax assessment records, registry of

~ Is necessary for credible results and is developed in this analysisdeeds, MLS, and bank appraiser.
❑ Is not necessary for credible results; not developed in this analysis
❑ Is not necessaryfor credible results but is developed in this analysisCo-Appraiser

Property Inspection: ~ Yes ❑ No
Date of Inspection: January 14, 2015

Describe scope of Property Inspection, Source of Area Calculations Income Approach:
❑ Is necessary for credible results and is developed in this analysisand Data Sources Consulted: E~erior (curbside) review.
~ Is not necessaryfor credible results; not developed in this analysis
❑ Is not necessaryfor credible results but is developed in this analysis

Additional Scope of Work Comments: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None ❑Disclose Names) 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode. inc. —1-800-ALAMODE
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Main File No.11-011-016 Pa e #5 of 21

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro er 45 W Shore Dr, Andover, NH 03216 A raisalFile#: 11-011-016

,• ~• ,

Location Built Up Growth Supply &Demand Value Trend Typical Marketing Time

❑ Urban ❑Under 25% ❑Rapid ❑Shortage ❑Increasing ❑ Under3Months
~ Suburban ~ 25-75% ~ Stable ❑ In Balance ❑Stable ~ 3-6 Months
❑ Rural ❑Over 75% ❑Slow ~ Over Supply ~ Decreasing ❑Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name:

Price Age
PUD ❑ Condo ❑ HOA: $ /38 000 Low 5 1 Family 9~% Commercial 5~

385,000 High 255 Condo %Vacant 5% Amenities:
165 000 Predominant 3$ Multifamily % °

Market area description and characteristics: 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 third quarter of 2009

had decreased 3.07% from the year prior. As of the effective date of the appraisal there were 34 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.

Dimensions: Reference attached deed and site Ian Area: 7.40 acres

View: Hi hland Lake Sha e: Rectangular

Draina e: Assumed adequate Utilit : Ade uate for residential purposes
Site Similari /Conformi To Nei hborhood Zonin /Deed Restriction

Size: View: Zoning: Rural Agricultural Covenants, Condition &Restrictions

❑ SmallerthanTypical ~ Favorable ~ Yes ❑ No ❑Unknown
~ Legal ❑ No zoning❑ Typical ❑Typical Documents Reviewed

~ Larger than Typical ❑Less than Favorable ❑Legal, non-conforming ~ Yes ❑ No

❑Illegal Ground Rent $ /
Utilities Off Site Im rovements

Electric ~ Public ❑Other Street ~ Public ❑Private
Gas ❑Public ❑Other Alley ❑Public ❑Private
Water ❑Public ~ Other Duq well Sidewalk ❑Public ❑Private
Sewer ❑Public ~ Other Septic S stem Street Lights ❑Public ❑Private

Site description and Characteristics: The subject lot at 7.40 acres with 383.6' 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 2009 as have any benefits to Highland Lake.
However, due to the close proximity to the lake the dwelling does have some minor and obstructive views of an inlet of the lake. The subject

site is considered to have a view that is more than the typical neighborhood view, however the quality (slightly obstructed) and quantity

(narrow line of sight) of the view in question is limited that it would not classify the subject property as a "view property" or be considered an

overriding urchase decision by a t ical bu er.
~ ~ ,

~ PresentUse ❑ Pro osed Use ❑ Other

Summary of highest and best use analysis: 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.

"NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-016 Pa e #6 of 21

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro ert : 45 W Shore Dr, Andover, NH 03216 A raisalFile#: 11-011-016

•~

General Design: Saltbox No. of Units: 1 No. of Stories: 2 Actual Age: 25 years Effective Age: 15 years

~ Existing ❑Under Construction ❑Proposed ❑Attached ~ Detached ❑Manufactured ❑Modular
Other:
Exterior Elements Roofing: Metal Siding: T-111, vinyl siding Windows: Double Hung &Casement

❑ Patio ~ Deck 3 decks ~ Porch 10'x16' enclosed ❑Pool ❑Fence
Other:
Interior Elements Flooring: Carpet, wood Walls: Drywall ~ Fireplace# Hearth

Kitchen: ❑ Refrigerator ❑Range ❑Oven ❑Fan/Hood ❑Microwave ❑Dishwasher Countertops:

Other:

Foundation ❑Crawl Space ❑Slab ~ Basement 28' x 36' full

Other:

Attic ❑None ❑Scuttle ❑Drop Stair ❑Stairway ❑Finished
Mechanicals HVAC: FHA Fuel: Gas Air Conditioning: Built in wall unit AC

Car Storage ~ Driveway Gravel ~ Garage 2 car detached ❑Carport ❑Finished
Other Elements Per assessment records subject dwelling is a two story saltbox residence built in 1984. Small balcony deck off of
second floor, two large first floor decks, and a 10' x 16' enclosed porch. Also on site is a 24' x 28' two car detached garage.

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility Other Area Sq. Ft.

Level 1 1 1 1 1 1 1 008

Level 2 1 .5 504

Finished area above grade contains: Bedroom(s): 2 Bath(s): 1.5 GLA: 1,512

Summarize Above Grade Improvements: Per MLS listing subject has one bedroom and bath on first floor and another bedroom and a half
bath on the second floor. MLS indicates a loft on second floor.

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility %Finished Area Sq. Ft.

Below Grade 1 008
0th er Area

Summarize below grade and/or other area improvements: Both MLS and assessment records indicate that the basement is unfinished.

Discuss physical depreciation and functional or external obsolescence: A 2007 MLS listing describes the subject dwelling as well maintained.
2009 MLS interior photos support the description as well. Two bedroom residences have limited marketability to certain sub-markets that
have minimal occupancy requirements. There were no external inadequacies noted or assumed.

Discuss style, quality, condition, size, and value of improvements including conformity to market area: 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.

" NOTIC P: The Appraisal Institute ~ublishes this form for use by appraisers where the app Peer deems use p fythe forrn appropriate. 9epending on the assignment,y the p pprais~ may
need to rovide additional data, anal sis and work product not called for in this form. The A raisal Institute la s no role in com letin the form and disclaims an res onsibili for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Main File No.11-011-016 Pa e #7 of 21

Cllent: Devine, Millimet &Branch, P.A Client File #:

Sub'ect Pro ert : 45 W Shore Dr, Andover, NH 03216 A raisal File #: 11-011-016

COMPARISON 1 COMPARISON 2 COMPARISON 3ITEM SUBJECT

Address 45 W Shore Dr

Andover, NH 03216

19 Applecrest Ln

Andover, NH 03216

4 Horseshoe Pond Rd

Andover, NH 03216

36 W Shore Dr

Andover, NH 03216

Proximit to Sub'ect
-

0.73 miles NE 2.14 miles SW 0.02 miles SE

Data Source/
Verification

MLS 4016548

Assessment records/Real Data

MLS 2730864

Assessment records/Real Data

MLS 2654776

Assessment records/Real Data

Ori final List Price $ 265,000 $ 184,000 ' $ 234,900 $ 259,000

Final List Price $ 250,000 $ 169,900 $ 234,900 $ 259,000

Sale Price $ 230,000 $ 165,000 $ 220,000 $ 240,000

Sale Price %of Ori final List 92.0 °/, 89.7 % 93.7 °/, 92.7

Sale Price %of Final List 92.0 % 97.1 % 93.7 °/, 92.7 °/,

Closin Date 07/27/2009 08/08/2011 09/30/2008 11/02/2007

Da s On Market 33 319 37 64

Price Gross Livin Area $ 152.12 $ 130.13 $ 148.85 $ 238.10

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Financing Type Conventional Conventional Cash Sale Conventional

Concessions None None noted None noted None noted

Contract Daie 06/15/2009 06/20/2011 +13,448 08/07/2008 -3,674 07/20/2007 -22,716

Location Average Average Pondfront -10,000 Lakefront -25,000

Site Size 7.40 acres 0.33 acres +7,070 1.40 acres +6,000 0.31 acres +7,090

Site Views/Appeal Highland Lake Highland Lake Horseshoe Pond Highland Lake

Design and Appeal Saltbox Ranch Saltbox Ranch

Quality Of COnstruCtion Average Average Average Average

A e 25 years 43 years +10,000 27 years 20 years

COnd'Ition Average Average Average Average

Above Grade Bedrooms Bedrooms 2 Bedrooms 2 Bedrooms 2 Bedrooms 2

Above Grade Baths Baths 1.5 Baths 2.5 -6,000 Baths 1.5 Baths 1.5

Gross Living Area 1,512 Sq.Ft. 1,268 Sq.Ft. +12,200 1,478 Sq,Ft. +1,700 1,008 Sq.Ft. +25,200

Below Grade Area Full, unfinished Full, finished Full, unfinished Full, unfinished

Below Grade Finish None 300 s.f. finished -10,500 None None

Other Area None None None None

Functional Utilit Adequate Adequate Adequate Adequate

Heating/Cooling FHA/Gas/Wall AC FHW/Oil/No AC FHW/Oil/No AC +500 FHW/Oil/No AC +500

Car Storage 2 car detached 1 car built in +7,000 1 att / 2 car det -7,000 2 car attached

Otheramenities Porch, decks Gazebo +4,000 Porch, decks Porch, deck +4,000

Otheramenities Hearth Fireplace Hearth Hearth

Wood furnace -3,000

NetAd'ustment total

'

~+ ❑- $ 37,218 ❑+ ~- $ -15,474 ❑+ ~- $ -10,926

Ad'usted Sale Price

Net Adj. 22.6 %

Gross Ad'. 42.6 %$ 202,218
Net Adj. 7•~ %

Gross Ad'. 14.5 ~/,$ 204,526
Net Adj, 4.6

Gross Ad'. 35.2 ~/,$ 229,074

Prior Transfer

Histo

None in the last three years None in the last year None in the last year None in the last year

Comments and reconciliation of the sales comparison approach: The subject property is a residence that has views of a lake inlet located

across the street from the subject site. The subject legal description does not describe any legal right to the lake or access to the lake. Sales

of two bedroom residences with varying degrees of water view or frontage are considered in the sales comparison analysis. Comp 1 is a

neighborhood sale that like the subject, has views only of the same lake. Comp 2 has both views and frontage on a very small pond within the

subject community. Comp 3 is located across the street from the subject and has both views and frontage on the lake. Comps 2 and 3 are

superior to the subject in terms of water access as the subject has views only. Comps 2 and 3 as competing properties with superior water

access define a price ceiling for the subject property. Comp 1 with views only of the same lake as the subject is weighted significantly within

the sales com arison a roach.

Indication of Value by Sales Comparison Approach $ 203,000

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser, deems use of the forrn appropriate.. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reportso AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 - "WinTOTAL" appraisal software by a la mode, inc. -1-800-ALAMODE
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Text Addendum file No. 11-011-016

Borrower/Client
Properly Address 45 W Shore Dr
Ci Andover Count Merrimack State NH Zi Code 03216

Lender Devine, Millimet &Branch, P.A

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 1,512 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.
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Text Addendum File No. 11-011-016

Borrower/Client
Property Address 45 W Shore Dr
Ci Andover Count Merrimack State NH Zi Cotle 03216

Lentler Devine, Millimet &Branch, P.A

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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Aerial Photo

Form SCNLTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Site Plan
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Subject Photo Addenda

Borrower/Client
Pro e Adtlress 45 W Shore Dr
CI Andover Coun Merrimack State NH Zi Code 03216
Lender Devine Millimet &Branch P.A

Form PICSIX2 — "WinTOTAL" appraisal software by a la mode, inc. —1.800-ALAMODE
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Comparable Photos 1-3

Borrower/Client
Property Address 45 W Shore Dr
Ci Andover Count Merrimack State NH Zi Cotle 03216
Lentler Devine Miilimet &Branch, P.A

Comparable 1
19 Appfecrest Ln
Prox. to Subject 0.73 miles NE
Sales Price 165,000
Gross Living Area 1,268
Total Rooms 5
Total Bedrooms 2
Total Bathrooms 2.5
Location Average
View Highland Lake
Site 0.33 acres
Quality Average
Age 43 years

Comparable 2
4 Horseshoe Pond Rd
Prox. to Subject 2.14 miles SW
Sales Price 220,000
Gross Living Area 1,478
Total Rooms 6
Total Bedrooms 2
Total Bathrooms 1.5
LoCatiOn Pondfront
View Horseshoe Pond
Site 1.40 acres
Quality Average
Age 27 years

Comparable 3
36 W Shore Dr
Prox. to Sublect 0.02 miles SE
Sales Price 240,000
Gross Living Area 1,008
Total Rooms 5
Total Bedrooms 2
Total Bathrooms 1.5
Location Lakefront
View Highland Lake
Site 0.31 acres
Quality Average
Age 20 years

Form LPICPIX.DS% LTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Location Map

Borrower/Client
Pro e Address 45 W Shore Dr
Ci Andover ~ Count Merrimack State NH Zi Code 03216
Lender Devine, Millimet &Branch, P.A
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Legal Description

Borrower/Client
Property Address 45 W Shore Dr
City Andover Count Merrimack State NH Zi Cotle 03216
Lender Devine, Millimet &Branch, P.A

N

poop: T4194♦
Book: 3145 Pa9~s:18s0 — 1881
07/27/2008 11:88A11

w~MN~i

C!H
L-CHIP
~~~-0~s~o

WAR! ANTY [)F,ED

MCRO Book 3145 Pam 18'S0

0[MIpIT~MtM ~/~~

h!Ylllll~ RTIIAl161~ T~AIf
~OMMiTMT10N

. _ . _ _._ 3 rr+oc,s~Ho ~.anwneo uva.__ _~ aoitr_~c-.z--s~'~__ ~_. _ _ _ ._ __-

o~m~ $6521 ~_~:

KNUW AI,L MEN QY TllE5E PRESENTS, that wc, Th~mns r. Filon, Jr. and Joan tit.

~ilon, husband and wife, of 45 \Vest Shorn Dri~~e, Andover, Merrimack County, Ne~~

I lampshire, witfi a mailing address of PO Boy 2QS, East Andover, Nf [ 03231-02x5 for

consideration paid, grant to Thumas C. ~irnyshaw, TrustcC of the Thotttus C. Brayshaw

Rcvncable Trust of 2008, dated June 30, 2008, of 38 [.overin Road. St~lisbury, New {lampshire

03288, with WAKRANTY COVENANTS, a ccrtAin tract of land, with any im~dvements

thereon, situate in Andover, Ccwnty of Menirnack, State of Ncw N~mpshire, bounded and

described as folln+vs:

beginning At a stony tx~und set on the westerly side of Wcst Shoro Drive,
the wid paint marking the southeast camar of the premises herein conveyed and
the northeast earner of Lot No T, thence south 8? degn:~s SS minutes west alc►ng
said Lot No. 7 end Lot No; 6, 9dG.2 feet, more or Irs~, t~ n paim nt Lut No. 5;
thence north 39 degrees 48 minutes west along said I.ot Nn. 5, 291.81'ect, more or
less, to a point at l.at No. 9, land of Kidder; thence north $0 degrons !d minutes
cast along said Lot No. 9, 1126.1 feet, more or Icss, to s stone bound set on the
westerly side of said West Sham nrive; thence south t13 dcgrces 2S minutes rust
along the westerly side of said Wtst Shore Drive 383.G fact, more or Icss, tc> the:
point of beginning, and brim; l.ot Na. 8 on Plan No. 6327 of the Merrimack
Cuunty Registry of Uecds, ttnd containing 7.4 acres, more or Iess.

Ntcaning and intcnrling to dese;ribe And convey III and the same prcmisrs
conveyed to Grnnt~rs by Dec~f of David f. Hodgkins and [.aura M. Hodgkins
dated December 28, 1981, and, recorded in McRimAck County Registry of t~cecls,
Book 1409, Page 001 S.

Cavr~unt: West Shots Dri~~e Ruad right of way cxtcncis fiAy (50) fact
w~csterly fmm the existing lots on the easterly side of said road. The bounds on
lots No. 6 - Nu. t 2 of this~subdivision nro set twenty-five (25) feet Pram the
center line of thr existing rout, and sufficient area is rcscrvcd from thrse lots to
maintain a filly (SO) foul wide right of wny. This rescrvatian shall be a covenant
in the decd of Lots No. 6 =Get No. 12 as set forth on said Plan ~o. 6327.

i~i~NiiNMni~u~~~i~~~uuru ~i~ii~NuuNi~aia~~~~Ni~~i
LT2-3145-180.2 T -2-7~194~1-1

Form MAP LT.Legal — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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MCRD Boo1c 3145 Page 1851

This canveyancc is made: subject to the e:iacmcnt to Nc~+~ CnglAnd Pc~w~r Company attd

other easements of record which may prrts~in t~ the above premises.

We, Grantors, rcicuac to s~iii grantees alt right of hun►estead and other intc~sts ~hcrcin.

W' ess our hands, this 27'x' day of July, 2Q09.

~- ~ ~ r~

Witness 'Thor s ~. hilon, Jr.

~~~

Joan M, Filon

STATE (?F NEW I-IAiNPSHIRF
COUNTY OF M~RIt1MACK

Qn this the 27~' dAy of aul}~, X009, b~fcrre me, the undersigned officer, per~onully
Appeared "Thomas E. Filon, Ir. end Jean M. I~ilon, known to m~ (or sutisfflcwrily proven) to be
the persons who executed and ackriowledgcd the foregoing instrument fc►r the purpc~scs th~r~cin
cUnt~incd.

Notary ubliclJustice of the eace
41y Commission Cxpires:

~~.dN~gBLI Justfo~ at thr Pqo~
1~l1►C~ommMNon lea No++ertiber 10.2008

- M~RRIMACK COUNTY RECORDS

Q~~, Q~ .CPp~ Ro~bt*r

Nottco: 'this Seed was prrpercd by lu~~ <'. Boynton at tha request of the Grantors and !or their benetit. h was based
solely on infomtiation provided by then►. In the Dowse of prcpa►ing the decd, no oxaminatian of tide Has reqursted
and none w~at performed. Consequensty. lay C Boynton melees no rcp~+cscntedans as ~o any matters concerning Mo
tide to the conveyed premise3 that might be revealed b~~ a citlo exanunation.

DpYIJl11Y.RkALF:SpA7k F~lon.tkJ.Waranittkcd ?~:a~L".,

Form SC1 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-016 Pa e #20 of 21

Client: Devine, Millimet &Branch, P.A Client File #:

Subject Property: 45 W Shore Dr, Andover, NH 03216 Appraisal File #: 11-011-016

This appraisal is subject to the following assumptions and limiting conditions:

■ This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set

forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set

forth herein.

■ No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and

marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is

appraised as though free and clear, having responsible ownership and competent management.

• I have examined the properly described herein exclusively for the purposes of identification and description of the real property. The objective

of our data collection is to develop an opinion of the highest and best use of the subject property and make meaningful comparisons in the

valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation

purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise

specifically stated) that the subject is structurally sound and all components are in working condition.

■ I will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific

arrangements to tlo so have been made in advance, or as otherwise required by law.

■ I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous

wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this

appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the properly (such as, but

not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)

that would make the property less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,

express or implied. I will not be responsible for any such conditions that tlo exist or for any engineering or testing that might be required to

discover whether such conditions exist. Because I am not an expert in the field of environmental hazards, this appraisal report must not be

considered as an environmental assessment of the property. I obtained the information, estimates, and opinions furnished by other parties

and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

■ I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,

and/or applicable federal, state or local laws.

■ The Client is the party or parties who engage an appraiser (by employment contract) in a specific assignment. A early receiving a copy of this

report from the client does not, as a consequence, become a parry to the appraiser-client relationship. Any person who receives a copy of

this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of

this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be

obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other

media.

■ If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be

completed competently and without significant deviation.

~ Market Value Definition ❑ Alternate Value Definition

MARKET VALUE is defined as the most probable price which a property should bring in a competitive and open market under all conditions

requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.

Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions
whereby:

1. buyer and seller are typically motivated;

2. both parties are well informed or well advised and acting in what they consider their own best interests;

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by

anyone associated with the sale.

Source: The Dictionary of Rea/EstateAppraisa/, 5th ed., Appraisal Institute

* NOTIC p: The Appraisal Institute ~ublishes this forrn for use by appraisers where the apprPPer deems use p fythe form appropriante. 9epending on the assignmenty thePapprais~ may
need to rovide additional data, anal sis and work protluct not called for in this form. The A raisal Institute la s no role in com letin the form and disclaims an res onsibili for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013
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Main File No. 11-011-016 Pa e #21 of 21

Client: Devine, Millimet &Branch, P.A Cllent Flle #:

Subject Property: 45 W Shore Dr, Andover, NH 03216 Appraisal File #: 11-011-016

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

■ The statements of fact contained in this report are true and correct.

• The reported analysis, opinions, and conclusions are limited only by the report assumptions and limiting conditions, and are my personal,

unbiased professional analysis, opinions, and conclusions.

■ I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless

specified below) personal interest with respect to the parties involved.

■ I have no bias with respect to any 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 the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, inconformity with the Uniform Standards of

Professional Appraisal Practice.

• Individuals who have provided significant real property appraisal assistance are named below. The specific tasks performed by those named

are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the property that is

the subject of this report as follows:

Properly inspected by Appraiser ~ Yes ❑ No

Property inspected by Co-Appraiser ~ Yes ❑ No

•Services provided, 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 assignment: ~ None ❑Specify services provided:

Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate 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 and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform

Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute. I am not a Member, Candidate or Practicing Affiliate of the

As of the date of this report, I have completed the continuing Appraisal Institute.
education program of the Appraisal Institute.

APPRAISER: CO-APPRAISE

Signature A~ ~ Signature

Name Mark Correnti, SRA Name Brian C Underwood, CRE

Report Date March 25, 2015 Report Date March 25, 2015

Trainee ❑ Licensed ~ Certified Residential ~ Certified General ❑ Trainee ❑ Licensed ❑ Certified Residential ❑ Certified General ~

License # NHCR-460 State NH License # NHCG-394

Expiration Date 04/30/2017 Expiration Date 11/30/2015

State N H

* NOTICE: The A~praisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 RepoRsO AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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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 1~/z 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:

Number of Structures on Site:
ROW Encumbered Acreage:

Distance from House to ROW:
Distance to Nearest Structure:

Distance to Most Visible Structure:
HVTL Visibility from House:
HVTL Visibility from Yard:

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.
0
1.0 acres or 20.4%
953 feet
1,045 feet
n/a
Not Visible.
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.

be underwood ~~~
real estate counseling &appraisal
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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

Pronerty 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.

be underwood ~~~
real estate counseling &appraisal
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SUBJECT PROPERTY EXHIBITS

House
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Site Plan

be underwood ~~~
real estate counseling &appraisal
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APPRAISAL OF REAL PROPERTY

Date of Valuation:
October 28, 2011

Located At:
548 Raccoon Hill Rd

Salisbury, NH 03268

For:

Devine, Millimet &Branch, P.A

111 Amherst Street, Manchester, NH 03101
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Legal Description ...................................................................................................................................................................................... 15
Legal DescriDtion ...................................................................................................................................................................................... 16
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B C Underwood LLC
Post Once Box 88
Rye Beach, New Hampshire 03871

March 25, 2015

George Dana Bisbee, Esquire
Devine, Millimet &Branch, P.A.
111 Amherst Street
Manchester, NH 03101

Re: Property:

Dear Aity Bisbee:

548 Raccoon Hill Rd
Salisbury, NH 03268

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 mabmum 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
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www.nhappraiser.com Main File No. 11-011-018 Pa e #3 of 23

~' ~ (I I ~
AI RepOrtS'"
Form 100.04

Client File #: Appraisal File #: 11-011-018

Summary Appraisal Report •Residential
p raisal Com an : BC Underwood LLCpp P Y
Address: P.o. Box ss, Rye Beach, NH 03871
Phone: (603) 387-1340 Fax: Website: www.bcunderwood.com

A raiser: Mark Correnti, SRA Co-A raiser: Brian C Underwood, CRE

AI Membership (if any): ~ SRA ❑ MAI ❑ SRPA AI Membership (if any): ❑ SRA ❑ MAI ❑ SRPA

AI Status (If any): ❑Candidate for Desi~mation ❑Practicing Affiliate AI StBtUs (If any): ❑Candidate for Designation ❑ Practicing Affiliate

Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail: bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A Contact: George Dana Bisbee

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail: dbisbee@_devinemillimet.com
'1• 1 1

Address: 548 Raccoon Hill Rd

City: Salisbury County: Merrimack State: NH ZIP: 03268

Legal DeSCripiion: See attached legal description

Tax Parcel #: Map 233, Lot 12 RE Taxes: 2,648 Tax Year: 2010

Use of the Real Estate As of the Date of Value: Single Family Residential

Use of the Real Estate Reflected in the Appraisal: Single Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner of Record: Todd M. Miller and Meagan E. Roarke

Description and analysis of sales within 3 years (minimum) prior to effective date of value: The subject property transferred seven days prior to
the effective date of this appraisal. The property transferred to the executor of an estate under a fiduciary deed. The transfer was a
non-contractual transfer.

Description and analysis of agreements of sale (contracts), listings, and options: The subject property listed for sale on August 15, 2011 for
$139,000 through the Multiple Listing Service. The subject property was under agreement 29 days later and settled on October 28, 2011 for
$136,000 with no seller concessions.

1 t 1 1 1

Indication of Value by Sales Comparison Approach $ 130,000

Indication of Value by Cost Approach $ Not Applicable

Indication of Value by Income Approach $ Not Applicable

Final Reconciliation of the Methods and Approaches to Value: See attached narrative addenda for approaches to value considered and the
final reconciliation

Opinion of Value as of: October 28, 2011 ~ 130,000
Exposure Time: 3 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-018 Pa e #4 of 23

Client: Devine, Miilimet &Branch, P.A Client File #:

Sub'ectPro ert : 548 Raccoon Hill Rd, Salisbury, NH 03268 A raisalFile#: 11-011-018

•~•,

Intended User(s): Eversource Energy

If1f@f1d@d USC: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This reportis notintended by the appraiserforanyother use orbyanyotheruser,

Type of Value: Market Value Effective Date of Value: October 28, 2011

Interest Appraised: ~ Fee Sim le ❑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.) 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.

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.)

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 A raisal Practice USPAP this is a summar a raisal re ort.
~• ~ ~•

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.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed

Appraiser Cost Approach:

Property Inspection: ~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis

Date of Inspection: January 14, 2015 ~ Is not necessaryfor credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations ❑ Is not necessary for credible results but is developed in this analysis

and Data Sources Consulted: Exterior (curbside) review. Property

features, site size, gross living area, amenities, interior condition and Sales Comparison Approach:
materials were obtained through tax assessment records, registry of

~ Is necessary for credible results and is developed in this analysisdeeds, MLS, and bank appraiser. ❑ Is not necessary for credible results; not developed in this analysis
❑ Is not necessary for credible results but is developed in this analysisCo-Appraiser

Property Inspection: ~ Yes ❑ No
Date of Inspection: January 14, 2015

Describe scope of Property Inspection, Source of Area Calculations
Income Approach:
❑ Is necessary for credible results and is developed in this analysisand Data Sources Consulted: Exterior (curbside) review.
~ Is not necessaryfor credible results; not developed in this analysis
❑ Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None ❑Disclose Names) 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 far in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights ReseNed January 2013

Form AI1004 — "WinTOTAL"appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-018 Pa e #5 of 23

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro e 548 Raccoon Hill Rd, Salisbury, NH 03268 A raisalFile#: 11-011-018

,• ,•

Built Up Growth Supply &Demand Value Trend Typical Marketing TimeLocation
❑ Urban
~ Suburban

❑Under 25%
~ 25-75%

❑Rapid
~ Stable

❑Shortage
❑ In Balance

❑Increasing
❑Stable

❑Under 3 Months
❑ 3-6 Months

❑ Rural ❑Over 75% ❑Slow ~ Over Supply ~ Decreasing ❑Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name:

Price Age
PUD ❑ Condo ❑ HOA: $ /40,000 how 7 1 Family 100°/, Commercial

550,000 High 220 Condo %Vacant °/, Amenities:

167 000 Predominant 3$ Multifamily % °

Market area description and characteristics: Salisbury is a small residential community of appro~mately 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 atwenty-five month inventory of single family

residences for sale in Salisbury, NH. The median days on market for competitively priced residences was 67 days.

Dimensions: Reference attached deed and site plan Area: 4.90 acres

View: Neighborhood Sha e: Rectangular

Draina e: Assumed ade uate Utilit : Adequate for residential purposes

Site Similari /Conformi To Nei hborhood Zonin /Deed Restriction

Size: View: Zoning: Residential Covenants, Condition &Restrictions

❑ Smaller than Typical ❑Favorable ❑Yes ~ No ❑Unknown
~ Legal O No zoning

~ Legal, non-conforming

❑Illegal

~ Typical

❑ Larger than Typical

~ Typical

❑Less than Favorable

Documents Reviewed

D Yes ~ No

Ground Rent $ /

Utilities Off Site Im rovements

Electric ~ Public ❑Other Street ~ Public ❑Private
Gas ❑Public ❑Other Alley ❑Public ❑Private

Water ❑Public ~ Other Private Well Sidewalk ❑Public ❑Private
Sewer ❑Public ~ Other Private s stem Street Lights ❑Public ❑Private

Site description and characteristics: 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.

~ PresentUse ❑ Pro osed Use ❑ Other

Summary of highest and best use analysis: 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.

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the app peer deems use P fYthe form appropriate. 9epending on the assignmenty the Papprais~ may
need to provide ,additional data, analysis and work product not called for in this form. The A raisal Institute la s no role in com letin the form and disclaims an res onsibili for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Main File No.11-011-018 Pa e #6 of 23

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro erty: 548 Raccoon Hill Rd, Salisbury, NH 03268 A raisal File#: 11-011-018

•~

General Design: Cape No. of Units: 1 No. of Stories: 2 Actual Age: 27 years Effective Age. 15 years

~ Existing ❑Under Construction ❑Proposed ❑ Attached ~ Detached ❑Manufactured ❑Modular
Other:
Exterior Elements Roofing: Asphalt shingle Siding: Vinyl siding Windows: Double Hung

~ Patio ~ Deck 12' x 20' ❑Porch ❑Pool D Fence

Other:
Interior Elements Flooring: Carpet Walls: Drywall ~ Fireplace # Hearth

Kitchen: ❑Refrigerator ❑Range ❑Oven ❑Fan/Hood ❑Microwave ❑Dishwasher Counterto s:

Other:
Foundation ❑ Crawl S ace ❑Slab ~ Basement Full, unfinished

Other:
Attic ❑None ❑Scuttle ❑Drop Stair ❑Stairway ❑Finished
Mechanicals HVAC: FHW Fuel: Gas AirConditionin

Car Storage ~ Driveway Dirt ❑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 1 1 1 480

Level 2 2 288

Finished area above grade contains: Bedroom(s): 2 Baih(s): 1 GLA: 768

Summarize Above Grade Improvements:

Bclow Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility %Finished Area Sq. Pt.

Below Grade a8o
Other Area

Summarize below grade and/or other area improvements: Both MLS and assessment records indicate that the basement is unfinished.

Discuss physical depreciation and functional or external obsolescence: At less than 900 s.f. the dwelling would functionally accommodate two

bedrooms reasonably well. No known external inadequacies noted or assumed.

Discuss style, quality, condition, size, and value of improvements including conformity to market area: 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.

* NOTICE: The Appsisal Institute publishes this form far use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsitiility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPra ert : 548 Raccoon Hill Rd, Salisbury, NH 03268 A raisalFile#: 11-011-018

ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address 548 Raccoon Hill Rd

Salisbury, NH 03268
137 Mill Rd
Salisbury, NH 03268

323 South Road
Salisbury, NH 03268

8 Bacon Lane

Salisbury, NH 03268

Proximit to Sub'ect 4.56 miles SW 3.70 miles S 3.73 miles SE

Data Source/
Verification

MLS 2781847
Real Data

MLS 4142921
Real Data

MLS 2817190 /Bank Appraiser
Real Data

Ori final List Price $ 139,000 $ 164,000 $ 178,500 $ 164,900

Final List Price $ 139,900 $ 164,000 $ 178,500 $ 164,900

Sale Price $ 136,000 $ 158,500 $ 170,000 $ 166,000

Sale Price ~o of Ori final List 97.2 % 96.6 ~/, 95.2 ~/, 100.7

Sale Price % of Final List 97.2 % 96.6 °/, 95.2 ~/, 100.7

Closin Date 10/28/2011 08/07/2009 05/17/2012 05/21/2010

Da s On Market 29 33 18 77

Price/Gross Livin Area $ 177.08 $ 122.30 $ 125.37 $ 163.71

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Financing T e FHA FHA financing Conventional FHA financing

Concessions None None reported None reported None reported

Contract Date 09/13/2011 07/08/2009 -6,429 04/13/2012 -7,178 04/22/2010 -3,589

Location Average Average Average Average

Site Size 4.90 acres 2.11 acres +2,790 6.90 acres -2,000 2.00 acres +2,900

Site Views/Appeal Natural/Wooded Neighborhood Neighborhood Neighborhood

Desi n and A eal Cape Cape Cape Ranch

Quality of Construction Average Average Average Average

Age 27 years 12 years -10,000 25 years 30 years

Condition Average Less than avg +10,000 Average Renovated -15,000

Above Grade Bedrooms Bedrooms 2 Bedrooms 3 Bedrooms 2 Bedrooms 2

Above Grade Baths Baths 1 Baths 2 -6,000 Baths 1.5 -3,000 Baths 1

Gross Living Area 768 Sq.Ft. 1,296 Sq.Ft. -26,400 1,356 Sq.Ft. -29,400 1,014 Sq.Ft. -12,300

Below Grade Area Full, unfinished Full, unfinished Full, unfinished Full, unfinished

Below Grade Finish None None Partitioned -3,000 None

Other Area None None None None

Functional Utili 2 bedrooms 3 bedrooms -5,000 2 bedrooms 2 bedrooms

Heating/Cooling FHW/Gas/No AC FHA/Oil/No AC FHA/Gas/No AC FHA/Gas/No AC

CarStora e None None None None

Otheramenities Hearth Hearth None +3,000 None +3,000

Other amenities Deck Enclosed porch -3,000 Deck None +2,000

NetAd'ustment total ❑+ ~- $ -44,039 ❑+ ~- $ -41,578 ❑+ ~- $ -22,9$9

Ad'usted Sale Price

Net Adj. 27•$ %

Gross Ad'. 43.9 ~/,$ 114,461
Net Adj. 24.5 %

Gross Ad'. 28.0 ~/,$ 128,422
Net Adj. 7 3.8

Gross Ad'. 23.4 %$ 143,011

Prior Transfer

Histo

10/21/11, $0 non-contractual

Fiduciary deed

None in the last year None in the last year $82,500 -foreclosure deed

09/24/2009

Comments and reconciliation of the sales comparison approach: 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.

Indication of Value by Sales Comparison Approach $ 130,000

* NOTICE: The A~psisal Institute publishes this form for use by appraisers where the appraiser deems use of the forrn appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the farm and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI ReportsO AI-100.04 Summary Appraisal Report • Residentlal O Appraisal Institute 2013, All Rights Reserved January 2013
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Main File No.11-011-018 Pa e #8 of 23

Text Addendum File No. 11-011-018

Client Devine, Millimet &Branch P.A
Property Address 548 Raccoon Hill Rd
Ci Salisbu Count Merrimack State NH Zip Cotle 03268

Owner Todd M. Miller and Mea an E. Roarke

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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Text Addendum File No. 11-011-018

Client Devine, Millimet &Branch P.A
Property Atldress 548 Raccoon Hill Rd
Ci Salisbu Count Merrimack State NH Zi Code 03268

Owner Todd M. Miller and Mea an E. Roarke

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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Aerial Photo
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Site Plan
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Subject Photo Addenda

Client Devine Millimet &Branch P.A
Pro e Atldress 548 Raccoon Hill Rd
Ci Salisbu Count Merrimack State NH Zi Cotle 03268

Ownef Todd M. Miller and Mea an E. Roarke

Subject photo credits to MLS
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Comparable Photos 1-3

Client Devine, Millimet &Branch, P.A

Property Atltlress 548 Raccoon Hill Rd
City Salisbu Count Merrimack State NH Zi Cotle 03268

Owner Todd M. Miller and Mea an E. Roarke

~.;. Comparable 1;~:.' 
.`•' 137 Milf Rd}

~'~
~

` ,~'

~.-~;: ~ Prox. to Subject 4.56 miles SW

`. t~ ~ r Sales Price 158,500,,

~'".au 
~ ~ 

- Gross Living Area 1,296

,~ ~ ~ : _ Total Rooms 6
`>; ~ _ - - Total Bedrooms 3

~' ~ ., Total Bathrooms 2
Location Average

{ . ;
~ rr

View Neighborhood
c,~, ., _ ...

_ .~; ite 2.11 acres~ ~;
-

» , i ~
- : ~W. Quality Average~ :

`- ~..
.,, ~ _- ••~,

Age 12 years
v

-"~' j"~
h'.{`~

'` Photo credit to MLS
... 
.,~..,5. 

-...

Comparable 2
323 South Road
Prox. to Subject 3.70 miles S
Sales Price 170,000

Gross Living Area 1,356
Total Rooms 5
Total Bedrooms 2
Total Bathrooms 1.5
Location Average
View Neighborhood

Site 6.90 acres
Quality Average

Age 25 years

Photo credit to MLS

Comparable 3
8 Bacon Lane
Prox. t0 Subject 3.73 miles SE
Sales Price 166,000

Gross Living Area 1,014
Total Rooms 4
Total Bedrooms 2
Total Bathrooms 1
Location Average
View Neighborhood

Site 2.00 acres
Quality Average

Age 30 years

Photo credit to MLS

Form LPICPIX.DS% LTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Location Map

Client Devine, Millimet &Branch P.A
Property Address 548 Raccoon Hill Rd
City Salisbu Count Merrimack State NH Zi Code 03268

Owner Todd M. Miller and Meagan E. Roarke
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Legal Description

Client Devine, Millimet &Branch P.A

Property Atltlress 548 Raccoon Hill Rd
City Salisbu Count Merrimack State NH Zi Code 03268

Owner Todd M. Miller and Mea an E. Roarke

!ACRD Book 3280 Page 0699
Doc~'197730

~~+'« '' 800k:3280 Pages:699 - ?02
C/H o-Filod 11/01/2011 8:07:59 Abf

L~CHIP KATHI L. QUAY, CPO, REGISTER
l~RRI2dHCK COUNTY REGISTRY OF DEEDS

I~N~~iI{ IN
LCHIP $ 25.

A(lor Recording Return 70: nm:u RECojtnzrto S 22.
Took! M. Miller SURCw►RGE $ 2 .
MeagHn E. Roark TnAtrsFsa TAx $ 2 , 040 .„_..
Sd8 Racoon Hill Raad M
A ll(~OVCI', NII O3Z IG

"'

_y~~

11 •CN•01517
~KfiR11MCK COUNTY f1000RDC YI Q.'~i: p~~ !~'~~ ~+~

~
•

'~ 6nPwltu~
III YN~M.~I •• :. .'~..y 11'M ~ill.il

___
u:~1 ~~a i~ IIJ1141/114

~Spnce Above Tpis Une t ""~~„"~"" ~u,st t Fat

FIDUCIARY DEED

U~~ ~

KNOW ALL MEN BY THESE PRESENTS, that I, David Constant,
Administrator, of Estate of Joseph Turner Constant, of 54 Blossom Road,
Windham, NN 03087 by powers conferred by the Merrimack County Probate
Court (317-2011-et-0034), for consideration paid, grants to Todd M. Mlllor and
Meagan E. Roark, with a mailing address of 51~ Flaghald (toad, Salisbury, NH
03268 as joint tenants with rights of survivorship:

A certain tract or parcel of land, with any buildings or improvements (hereon,
situated in Salisbury, County of Merrimack ants State of New Hampshire, and
bounded and described as follows:.

Beginning at an iron pipe driven in the sfono wall by the easterly side of 12accoon
Hill Road, so-called, which point is the noiihwesterly corner of Lot A-2 on Plan
hereinafter mentioned; thence northerly along said Raccoon Hill Road 210 feet,
more or loss, to the Salisbury-Andover Town Line at the corner of stone walls;
thence turning and runnlnc~ narlheasterly along said Town line, being partially
afony a stone wall and land now or formerly of the Gurney Putney Estate. 1680
feet, morn or less, to an iron pipe driven in the yrouncf At land of one Armstrong;
thence turning and running southwesterly by saki Armstrong land 105 feet, more
ar less, to an iron pipe at the northeasterly corner of said lot A-2; thence turning
and running southwesterly along said Lot A-2 1590 feel, more or less, to the
point of beginning; stated to contain 4.9 acres, and being Lot A-1 as shown on a
Plan of land entitled "Sanborn's Clearirx,~" recorded in the Merrimack County
Registry of Deeds as Flan No. 2442.

Subject to any and all matters, including setbacks if any, as shown on Plan No.
2442 as recorded in the Merri►nack County Registry of Deeds.

Subject to all easements, rights, restrictions, andlor covenants set fartl~ in deed
as recorded in saki Registry 1484, Page 680.

~
~. 1

Iniunl~
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Main File No.11-011-018 Pa e #16 of 23

MCRD Book 3280 Page

Meanlny anti intending to describe a portion of the premises conveyed to
Joseph T. Constant by deed dated September 24, 1997 and recorded in the
Merrimack County Registry of ~eecls ~t Book 2072, Pace 2~J7. Joseph T.
Constant diet# on March 29, 2011. See Me~rirn~ck County Probate Court Docket
Number 317-2011-ET•0034. David Constant was appolnled Administrator of the
Estate of Joseph Turner Constant, by Certificate of Apf~ointmant filed with the
Merrimack County Probate Court.

Executed this ~' day of October, 2011.

Estate of Joseph Turner Constant

} ~ ~. - _ .

By: a d Constant, A miriistrator

STRTE OF NEW HAMPSHIRE
COUNTY OF !- ~:fl~'.r n'~`}:' ~- Qctbber ~'~ , :~~ ~ 11

Personally appeared the above-named David Constant, Administrator
on behalf of Estate of Joseph Turner Constant known to me or satisfactorily
proven to be the person whose name is subscribed to the foregoing instrument
and acknowledged that he executed the same for the Yposes therein contained
~n his afarosaid capacity. ~,'

0~~~̀~\y~' ~~U~~;~~~~~i

~Coi~s~.cfpit 
q,

• s'

~~!~~~ ~ o+71Q̀~Uv

~♦ y!~1AF~•~1tQ

8@fOf@ Ill@

My Carnmission oxpires:

Inili~is~

ustice of the Peace

laitials
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Legal Description
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~,I~:~bur~, 1VW

I~~~~a~ 1-i~6N F~+~~t~
~la~b~ury~,1~~1

~`~'ra~~:t ~I'°

Ip H~~r~ ~r~~nt. ~r~r~~~►+Mr~~ ~r~~~r~~ t~ .~~~~ '~'~~~r ~~rs~a~nt I~e~~+ ~F~~ r'a'w,.

un t~iii~ii~~~~ r~s~t~~ too t~~ ~~~ ~f r~r~.~ ~~~~t+~ ~t~rndi~~ in ~.~e~ name ~f r~~ I~te I~~~rth~~
,ic~s~~~i T'~rr~~r ~~~rs~~~~, i~~lu~ir~~ b~r~~ t ~~r~~t~d #~, ~ri~x r~f~rr~d t~ ~~~~~. ~
~~~tv~a~~r ~~ tl~i~ ~~ri~~~# I~~I~ fir# ~ li~~ ~~ ~n t~r~~in$1~~~~
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Main Fil - 11-018 Pa e #21 of 23

Municipal Tax Map

Client Devine Millimet &Branch P.A
Pro e Address 548 Raccoon Hill Rd
Ci Salisbu Count Merrimack State NH Z Cotle 03268

Owner Todd M. Miller and Mea an E. Roarke
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Main File No. 11-011-018 Pa e #22 of 23

Cllent: Devine, Millimet &Branch, P.A Client File #:

Subject Property: 548 Raccoon Hill Rd, Salisbury, NH 03268 Appraisal File #: 11-011-018

This appraisal is subject to the following assumptions and limiting conditions:

■ This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set

forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set

forth herein.

■ No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and

marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is

appraised as though free and clear, having responsible ownership and competent management.

• I have examined the property described herein exclusively for the purposes of identification and description of the real property. The objective

of our data collection is to develop an opinion of the highest and best use of the subject property and make meaningful comparisons in the

valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation

purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise

specifically stated) that the subject is structurally sound and all components are in working condition.

■ I will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific

arrangements to do so have been made in advance, or as otherwise required bylaw.

have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous

wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this

appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the property (such as, but

not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)

that would make the property less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,

express or implied. I 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 I am not an expert in the field of environmental hazards, this appraisal report must not be

considered as an environmental assessment of the property. I obtained the information, estimates, and opinions furnished by other parties

and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

■ I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,

and/or applicable federal, state or local laws.

• The Client is the party or parties who engage an appraiser (by employment contract) in a specific assignment. A parry receiving a copy of this

report from the client does not, as a consequence, become a parry to the appraiser-client relationship. Any person who receives a copy of

this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of

this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be

obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other

media.

■ If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be

completed competently and without significant deviation.

~ Market Value Definition ❑ Alternate Value Definition (attached)

MARKET VALUE is defined as the most probable price which a property should bring in a competitive and open market under all conditions
requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.
Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions
whereby:

1. buyer and seller are typically motivated;

2. both parties are well informed or well advised and acting in what they consider their own best interests;

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by

anyone associated with the sale.

Source: The Dictionary of Rea/EstateAppraisa/, 5th ed., Appraisal Institute

* NOTICp: The Appraisal Institute ~ublishes this Torm far use by appraisers where the apprpper deems use P fythe form appropna~te. 9epending on the assignmenty thePapprais~ may
need to rovide additional data, anal sis and work product not called for in this form. The A raisal Institute la s no role in com letin the form and disclaims an res onsibili for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-018 Pa e #23 of 23

Client: Devine, Millimet &Branch, P.A Client file #:

Subject Property: 548 Raccoon Hill Rd, Salisbury, NH 03268 Appraisal File #: 11-011-018

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

• The statements of fact contained in this report are true and correct.

• The reported analysis, opinions, and conclusions are limited only by the report assumptions and limiting conditions, and are my personal,

unbiased professional analysis, opinions, and conclusions.

■ I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless

specified below) personal interest with respect to the parties involved.

■ I have no bias with respect to any 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 the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of

Professional Appraisal Practice.

■ Individuals who have provided significant real properly appraisal assistance are named below. The specific tasks performed by those named

are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the property that is

the subject of this report as follows:

Property inspected by Appraiser ~ Yes ❑ No

Property inspected by Co-Appraiser ~ Yes ❑ No

•Services provided, 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 assignment: ~ None ❑Specify services provided:

Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate 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 and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform

Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute. I am not a Member, Candidate or Practicing Affiliate of the

As of the date of this report, I have completed the continuing Appraisal Institute.

education program of the Appraisal Institute.

APPRAISER: CO-APPRAISE

Signature v ~~ ~ ~ Signature

Name Mark Correnti, SRA Name Brian C Underwood, CRE

Report Date March 25, 2015 Report Date March 25, 2015

Trainee ❑ Licensed ❑ Certified Residential ~ Certified General ❑ ~ Trainee ❑ Licensed ❑ Certified Residential ❑ Certified General ~

License # NHCR-460

Expiration Date 04/30/2017

State NH License # NHCG-394 State NH

Expiration Date 11/30/2015

* NOTICE: The A~praisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility far
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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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 ftZ
with 3 bedrooms & 2 bathrooms. The home was built
circa 2005 and is in good condition.

Description of Transmission Lines

Transmission Corridor:

Number of Structures on Site:
ROW Encumbered Acreage:

Distance from House to ROW:
Distance to Nearest Structure:

Distance to Nearest Visible Structure:
HVTL Visibility from House:
HVTL Visibility from Yard:

Sale Date:
Conditions of Sale:
Marketing Period:

Average DOOM for Town:
Marketing History:

Sale Price:

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.
0
0 acres or 0%
160 feet
239
n/a
Not Visible.
Not Visible.

Property Sale Data

November 30, 2010
Arm's Length
15 days
126 days
The property was originally listed for sale on October 15,
2010 for $159,900.
$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.

be underwood ~~~
real estate counseling &appraisal
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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.

In tervie w
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 ofthe 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.

be underwood ~~~
real estate counseling &appraisal
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SUBJECT PROPERTY EXHIBITS
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File # 11-011-020

APPRAISAL OF REAL PROPERTY

LOCATED AT
419 Raccoon Hill Rd
Salisbury, NH 03268

FOR
Devine, Millimet &Branch, P.A

111 Amherst Street
Manchester, NH 03101

OPINION OF VALUE
170,000

AS OF
November 30, 2010
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Main File No. ii- 11- 20 Pa e #2 of 25

B C Underwood LLC
Post Office Box 88
Rye Beach, New Hampshire 03871

March 25, 2015

George Dana Bisbee, Esquire
Devine, Millimet &Branch, P.A.
111 Amherst Street
Manchester, NH 03101

Re: Property:

Dear Atty Bisbee:

419 Raccoon Hill Rd
Salisbury, NH 03268

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 mabmum value. The following is a report of the
data and analysis upon which the conclusions are based.

Respectfully submitted,
B.C. UNDERWOOD LLC

~~L~l~~'~,.~

Mark Correnti, SRA Brian C Underwood, CRE
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www.nhappraiser.com Main File No. 11-011-020 Pa e #3 of 25

~' I I (I ~
AI RepOrtS"
Form 100.04

Client File #: Appraisal File #: 11-011-020

Summary Appraisal Report •Residential
A raisal Com an : BC Underwood LLC

address: P o. Box ss, Rye Beach, NH 03871
Phone: 603 387-1340 Fax: Website: www.bcunderwood.com

A praiser: Mark Correnti, SRA Co-A raiser: Brian C Underwood, CRE

AI Membership (if any): ~ SRn ❑ ivta[ ❑ S[tPa AI Membership (if any): ❑ SRA ❑ 1vta,r ❑ SRPA

AI Status (if any): ❑Candidate for Desi~,Tnation ❑Practicing Affiliate AI Status (if any). ❑Candidate for Designation ❑Practicing Affiliate
Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail: bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A Contact: George Dana Bisbee

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail: dbisbee~devinemillimet.com
.~. ~ ~

Address: 419 Raccoon Hill Rd

City: Salisbury County: Merrimack State: NH ZIP: 03268

Legal Description: See attached legal description

Tax Parcel #: Map 235, Lot 6 RE Taxes: 3,703.32 Tax Year: 2010

Use of the Real Estate As of the Date of Value: Single Family Residential

Use of the Real Estate Reflected in the Appraisal: Single Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner of Record: Eric R. Tilton and Kimberlee M. Ganley

Description and analysis of sales within 3 years (minimum) prior to effective date of value: The subject property had not transferred in the three
years prior to the effective date of the appraisal.

Description and analysis of agreements of sale (contracts), listings, and options: The subject property listed for sale on September 30, 2010
for $159,900 through the Multiple Listing Service. The subject property was under agreement 15 days later and settled on November 30,
2010 for $160,000 with a $4,000 seller concession to buyer. Transaction was an arms length sale with fair market exposure through the
Multiple Listing Service.

1 ~ 1 1 1

Indication of Value by Sales Comparison Approach $ 170,000

Indication of Value by Cost Approach $ 190,486

Indication of Value by Income Approach $

Final Reconciliation of the Methods and Approaches to Value: See attached narrative addenda for approaches to value considered and the
final reconciliation

Opinion of Value as of: November 30, 2010 ~ 170,000
Exposure Time: 3 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the fallowing page.

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide .additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Repor[ •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-020 Pa e #4 of 25

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro ert : 419 Raccoon Hill Rd, Salisbury, NH 03268 A raisalFile#: 11-011-020

.,.,

Intended User(s): Eversource Energy

111E@f1dBd USB: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This reportis notintendedbythe appraiserforanyother use orbyanyother user.

Type of Value: Market Value Effective Date of Value: November 30, 2010

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.) 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.

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.)

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 A raisal Practice USPAP this is a summar a raisal re ort.
~• ~ ~•

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.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed

Appraiser Cost Approach:

Property Inspection: ~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis

Date of Inspection: January 14, 2015 ❑ Is not necessary for credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations ~ Is not necessary for credible results but is developed in this analysis

and Data Sources Consulted: Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and

Sales Comparison Approach:
materials were obtained through tax assessment records, registry of ~ Is necessary for credible results and is developed in this analysisdeeds, MLS, and bank appraiser.

❑ Is not necessary for credible results; not developed in this analysis
I~ Is not necessaryfor credible results but is developed in this analysisCo-Appraiser

Property Inspection: ~ Yes ❑ No

Date of Inspection: January 14, 2015

Describe scope of Property Inspection, Source of Area Calculations Income Approach:

❑ Is necessary for credible results and is developed in this analysisand Data Sources Consulted: Exterior (curbside) review.
~ 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: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None ❑Disclose Names) 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-020 Pa e #5 of 25

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro er 419 Raccoon Hill Rd, Salisbury, NH 03268 A raisalFile#: 11-011-020

,• ,•

Location Built Up Growth Supply &Demand Value Trend Typical Marketing Time
❑Urban ❑Under 25% ❑Rapid ❑Shortage ❑Increasing ❑Under 3 Months
~ Suburban ~ 25-75% ~ Stable ❑ In Balance ❑Stable ~ 3-6 Months
❑ Rural ❑Over 75°/a ❑Slow ~ Over Supply ~ Decreasing ❑Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name: Sanborn's Clearing
Price Age

PUD ❑ Condo ❑ HOA: $ /40,000 Low 5 1 Family 100% Commercial
550,000 High 224 Condo %Vacant % Amenities:
178 000 predominant 3$ Multifamily % °

Market area description and Ch2racteristics: 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.

Dimensions: Reference attached deed and site Ian Area: 2.50 acres

View: Neighborhood Sha e: Rectangular

Draina e: Assumed adequate Utilit : Adequate for residential pur oses
Site Similari /Conformi To Nei hborhood Zonin /Deed Restriction

Size: View: Zoning: Residential Covenants, Condition &Restrictions

❑ Smaller than Typical ❑Favorable ~ Yes ❑ No ❑Unknown
~ Legal ❑ No zoning~ Typical ~ Typical Documents Reviewed

❑ Larger than Typical ❑Less than Favorable ❑Legal, non-conforming
❑Illegal

~ Yes ❑ No

Ground Rent $ /
Utilities Off Site Im rovements

Electric ~ Public ❑Other 200 am c/b Street ~ Public ❑Private
Gas ❑Public ❑Other Alley ❑Public ❑Private
Water ❑Public ~ Other Drilled well Sidewalk ❑Public ❑Private
Sewer ❑Public ~ Other Se tic System Street Lights ❑Public ❑Private

Site description and characteristics: 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.

~ PresentUse ❑ Pro osed Use D Other
Summary of highest and best use analysis: 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 e~asting improvements. Therefore, the
subject property, as improved, is the highest and best use.

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility far
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-020 Pa e #6 of 25

Client: Devine, Millimet &Branch, P.A Client File #:

Subject Property: 1419 Raccoon Hill Rd, Salisbury, NH 03268 Appraisal File #; 11-011-020

•~ ~ ,

General Design: Ranch No. of Units: 1 No. of Stories: 1 Actual Age: 5 years Effective Age: 5 years

~ Existing ❑Under Construction ❑Proposed ❑Attached ~ Detached ❑Manufactured ❑Modular
Other:

Exterior Elements Roofing: Asphalt shingle Siding: Vinyl siding Windows: Double Hung

❑ Patio ❑Deck f~ Porch ❑Pool ❑Fence
Other: (2) 4' x 4' entry deck landings. 5' x 5' covered deck landing

Interior Elements Flooring: Carpet &Vinyl Walls: Drywall &paint ❑Fireplace #
Kitchen: ~ Refrigerator ~ Range ~ Oven ~ Fan/Hood D Microwave ~ Dishwasher Counterto s: Formica

Other:

Foundation ❑ Crawl S ace ❑Slab ~ Basement Full, 28' x 48'

Other:

Attic ❑None ❑Scuttle ❑Drop Stair ❑Stairway ❑Finished
Mechanicals HVAC: FHW Fuel: Oil AirConditionin

Car Storage ~ Driveway Dirt ❑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 i 1 1 1 3 2 1 344

Level 2

Finished area above grade contains: Bedroom(s): 3 Bath(s): 2 GLA: 1,344

Summarize Above Grade Improvements: Per MLS dwelling has an open concept kitchen, living, dining room area. Three bedrooms and one

and three quarters bath.

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: Per assessing records and MLS the main dwelling has a full, unfinished
basement.

Discuss physical depreciation and functional or external obsolescence: Per MLS subiect 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.

Discuss style, quality, condition, size, and value of improvements including conformity to market area: 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.

* NOTICE: The Appsisal Institute publishes this forrn for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reportso AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form A11004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-020 Pa e #7 of 25

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro ert : 419 Raccoon Hill Rd, Salisbury, NH 03268 A raisalFile#: 11-011-020

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 l COMPARISON 2 COMPARISON 3

Address 419 Raccoon Hill Rd

Salisbury, NH 03268

Lot 38-1 Warner Rd

Salisbury, NH 03268

Lot 38-3 Hensmith Rd

Salisbury, NH 03268

Lot 4-1 Warner Rd

Salisbury, NH 03268

Proximity to Subject

Data Source/

Verification

MLS 4059745

Real Data

MLS 4059746

Real Data

MLS 4009173

Real Data

Sales Price $ $ 36,000 $ 40,000 $ 47,000

Price/ $ $ 13,846.15 $ 6,557.38 $ 8,499.10

Sale Date 11/30/2010 12/19/2011 +1,471 10/13/2011 +x,63510/21/2010

Location Average Average Average Average

Site Size 2.50 acres 2.60 acres -100 6.10 acres -3,600 5.53 acres -3,030

Site View Neighborhood Neighborhood Neighborhood Neighborhood

Site Improvements None None None None

Net Adjustment ~ + ❑ - $ 1,371 ❑ + ~ - $ -1,965 ❑ + ~ - $ -3,030

Indicated Value

Net Adj. 3.8 %

GrossAdj. 4.4 %$ 37,371

Net Adj. 4.9 %

GrossAdj. 13.1 %$ 38,035

Net Adj. 6.4

GrossAdj. 6.4%$ 43,970

Prior Transfer

History

None in the three years prior None in the year prior None in the year prior None in the year prior

Site Valuation Comments: 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

Site Valuation Reconciliation: 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

Opinion of Site Value $ 39,000
* NOTICE: the Appsisal Institute publishes tuts torrn for use by appraisers where the appraiser seems use oT me corm appropnate. uepenaing on me assignmen~, me appraiser may
need to provide .additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-020 Pa e #8 of 25

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ect Pro ert : 419 Raccoon Hill Rd, Salisbury, NH 03268 A raisal File #: 11-011-020

~ ,. .~,

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 1,344 Sq. Ft @ $ 88.94 =$ 119,535

Finished Below Grade Area Sq. Ft, @ $ _ $

Unfinished Below Grade Area Foundation 1,344 Sq, Ft @ $ 21.84 =$ 29,353

Other Area Sq. Ft @ $ _ $

Car Storage Sq. Ft @ $ _ $

Well $ 6,000

Septic $ 6,000

Total Estimated Cost New $ 160,888

Less Depreciation

Physical 8.33 % _ $ 13,402

Functional % _ $

External % _ $

Total Depreciation $ 13,402

Depreciated Value of improvements $ 147,486

Contributory Value of Site Improvements Minimal landscaping, gravel driveway $ 4,000

Opinion of Site Value $ 39,000

Indicated Value $ 190,486

Cost Approach Comments (Data Sources, Depreciation Basis, Site Value, Etc.): 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 Reconciliation: 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.

Indication of Value by Cost Approach $ 190,486

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the farm appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis antl work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE

Appendix F: Underwood Case Studies Page 285



Main File No.11-011-020 Pa e #9 of 25

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ect Pro ert : 419 Raccoon Hill Rd, Salisbury, NH 03268 A raisal File #: 11-011-020

ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address 419 Raccoon Hill Rd

Salisbury, NH 03268

323 South Road

Salisbury, NH 03268

258 Hensmith Rd

Salisbury, NH 03268

61 Loverin Hill Rd

Salisbury, NH 03268

Proximit t0 Sub'eCt 3.39 miles S 3.10 miles S 2.31 miles S

Data Source/
Verification

MLS 4142921 /Bank Appraiser

Real Data

MLS 2797030

Real Data

MLS 4076886 /Bank Appraiser

Assessment records/Real Data

Ori final List Price $ 159,900 $ 178,500 $ 179,000 $ 219,900

Final Lisi Price $ 159,900 $ 178,500 $ 167,000 $ 219,900

Sale Price $ 160,000 $ 170,000 $ 167,000 $ 208,000

Sale Price % of Ori final List 100.1 °/, 95.2 % 93.3 ~/, 94.6 °/,

Sale Price % of Final List 100.1 % 95.2 ~/, 100.0 ~/, 94.6 °/,

Closin Date 11/30/2010 05/17/2012 12/24/2009 12/06/2011

Da s On Market 15 18 75 102

Price Gross Livin Area $ 119.05 $ 100.47 $ 111.86 $ 122.93

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Financing Type Conventional Conventional Conventional Conventional

Concessions $4000 None reported None reported None Reported

Contract Date 10/15/2010 4/13/2012 +3,30211/15/2009 +27410/12/2011 +3,955

Location Average Average Average Average

Site Size 2.50 acres 6.90 acres -4,400 7.20 acres -4,700 5.02 acres -2,520

Site Views/Appeal Natural/Wooded Neighborhood Natural/Wooded NaturaUWooded

Design and Appeal Ranch Cape Ranch Ranch

Quality of ConstruCtlon Average Average Average Average

Age 5 years 25 years +10,0006 years 14 years +5,000

Condition Good Good Good Good

Above Grade Bedrooms Bedrooms 3 Bedrooms 2 ~ Bedrooms 3 Bedrooms 2

Above Grade Baths Baths 2 Baths 1.5 +3,000 Baths 2 Baths 1.5 +3,000

Gross Living Area 1,344 Sq.Ft, 1,692 Sq.Ft. -17,400 1,493 Sq.Ft. -7,450 1,692 Sq.Ft. -17,400

Below Grade Area Full, unfinished Full, finished Crawl Space +15,000 Full, unfinished

Below Grade Finish None 144 s.f. finished -3,600 None None

Other Area None None None None

Functional Utilit 3 bedrooms 2 bedrooms +5,000 3 bedrooms 2 bedrooms +5,000

Heating/Cooling FHW/Oil/No AC FHA/Gas/No AC FHA/Oil/No AC FHA/Gas/No AC

Car Storage None None None 2 car/1car built in -21,000

Otheramenities None Deck -2,000 None Fireplace, deck -6,000

NetAd'ustment total ❑+ ~- $ -6,098 ~+ ❑- $ 3,124 ❑+ ~- $ -29,965

Ad~usted Sale Price

Net Adj. 3.6 %

Gross Ad'. 28.6 ~/,$ 163,902
Net Adj, 1.9 %

Gross Ad'. 16.4 ~/,$ 170,124
Net Adj. 14.4

Gross Ad~. 30.7 %$ 178,035

Prior Transfer

Histo

None in the last three years None in the last year None in the last year None in the last year

Comments and reconciliation of the sales comparison approach: 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.

Indication of Value by Sales Comparison Approach $ 170,000

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this farm. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 - "WinTOTAL" appraisal software by a la mode, inc. -1-800-ALAMODE
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Main File No.11-011-020 Pa e #10 of 25

ADDITIONAL COMPARABLE SALES

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ect Pro ert : 419 Raccoon Hill Rd, Salisbury, NH 03268 A raisal File #: 11-011-020

ITEM SUBJECT COMPARISON 4 COMPARISON 5 COMPARISON 6

Address 419 Raccoon Hill Rd
Salisbury, NH 03268

86 Whittemore Rd
Salisbury, NH 03268

Proximit to Sub'ect 2.45 miles SE

Data Source/
Verification

MLS 2792719

Assessment records/Real Data

Ori final List Price $ 159,900 $ 179,000 $ $

Final List Price $ 159,900 $ 179,000 $ $

Sale Price $ 160,000 $ 179,000 $ $

Sale Price % of Ori final List 100.1 ~/, 100.0 ~/, ~/, ~/,

Sale Price % of Final List 100.1 °/, 100.0 ~/, ~/, ~/,

Closin Date 11/30/2010 09/18/2009

Da s On Market 15 5

Price/Gross Livin Area $ 119.05 $ 177.58 $ $

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Financing Type Conventional Conventional

ConCeSsions $4000 None reported

Contract Date 10/15/2010 08/10/2009 -4,683

Location Average Average

Site Size 2.50 acres 6.60 acres -4,100

Site Views/Appeal Natural/Wooded Neighborhood

Desi nand Appeal Ranch Ranch
Quality of Construction Average Average

Age 5 years 21 years +10,000

Condition Good Good

Above Grade Bedrooms Bedrooms 3 Bedrooms 3 Bedrooms Bedrooms

Above Grade Baths Baths 2 Baths 1 +6,000 Baths Baths

Gross Living Area 1,344 Sq.Ft. 1,008 S .Ft. +16,800 Sq.Ft. Sq.Ft.
Below Grade Area Full, unfinished Full, finished

Below Grade Finish None 354 s.f. finished -8,850

Other Living Area None None

Functional Utilit 3 bedrooms 3 bedrooms

Heating/Cooling FHW/Oil/No AC FHW/Oil/No AC

Car Storage None 2 car detached -14,000

Other amenities None None

NetAd'usiment total ~+ ❑- $ 1,167 ❑+ ❑- $ ❑+ ❑- $

Ad'usted Sale Price

Net Adj, 0.7 °/,

Gross Ad'. 36.0 ~/,$ 180,167
Net Adj. %

Gross Ad'. %$

Net Adj.
Gross Ad'.

Prior Transfer

Histo

None in the last three years None in the last year

Comments:

* NOTICE: The Ap~sisal Institute publishes this form for use by appraisers where the appraiser deems use of the forrn appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work Aroduct not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provitled by the individual appraiser(s).
AI Reports AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form A11004.(AC) — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-020 Pa e #11 of 25

Text Addendum File No. 11-011-020
Cllent Devine, Millimet &Branch, P.A
Property Atldress 419 Raccoon Hili Rd
Cit Salisbu Count Merrimack State NH Zip Cotle 03268
Owner Eric R. Tilton and Kimberlee M. Ganley

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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Main File No. 11-011-020 Pa e #12 of 25

Text Addendum File No. 11-011-020
Client Devine, Millimet &Branch, P.A
Property Address 419 Raccoon Hill Rd
City Salisbu Count Merrimack State NH Zi Code 03268
Owner Eric R. Tilton and Kimberiee M. Ganley

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.
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Main File No. 11-011-020 Pa e #13 of 25

Aerial Photo

Form SCNLTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-020 Pa e #14 of 25

Site Plan
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Form SCNLTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011- 20 P # f 2

Subject Photo Addenda
Client Devine Millimet &Branch P.A
Pro e Address 419 Raccoon Hill Rd
Ci Salisbu Count Merrimack State NH Zi Cotle 03268
Owner Eric R. Tilton and Kimberlee M. Ganle

Form PICSIX2 —'MlinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-020 Pa e #16 of 25

Comparable Photos 1-3

Client Devine, Millimet &Branch, P.A
Property Atltlress 419 Raccoon Hill Rd
Ci Salisbu Count Merrimack State NH Zi Cotle 03268

Owner Eric R. Tilton and Kimberiee M. Ganle

Comparable 1
• ^+` 323 South Road
~'"':' Prox. to Subject 3.39 miles S

`~`" ~,, Sales Price 170,000
Gross Living Area 1,692

" `~ Total Rooms 5
y - Total Bedrooms 2

Total Bathrooms 1.5
'~? '~-'%' Location Average

View Neighborhood
Site 6.90 acres
Quality Average
Age 25 years

t --.,, g

"`-~,,~ y
'~I~

Comparable 2
258 Hensmith Rd
Prox. to Subject 3.10 miles S
Sales Price 167,000
Gross Living Area 1,493
Total Rooms 7
Total Bedrooms 3
Total Bathrooms 2
Location Average
View Natural/Wooded
Site 7.20 acres
Quality Average
Age 6 years

Comparable 3
61 Loverin Hill Rd
Prox. to Subject 2.31 miles S
Sales Price 208,000
Gross Living Area 1,692
Total Rooms 5
Total Bedrooms 2
Total Bathrooms 1.5
Location Average
View Natural/VVooded
Site 5.02 acres
Quality Average
Age 14 years

Form LPICPIX.DS% LTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-020 Pa e #17 of 25

Comparable Photo Page
Client Devine, Millimet &Branch P.A
Property Address 419 Raccoon Hill Rd
Ci Salisbu Count Merrimack State NH Zi Code 03268
Owner Eric R. Tilton and Kimberlee M. Ganle

Comparable 4
86 Whittemore Rd
Prox. to Subject 2.45 miles SE
Sales Price 179,000
Gross Living Area 1,008
Total Rooms 5
Total Bedrooms 3
Total Bathrooms 1
Location Average
View Neighborhood
Site 6.60 acres
Quality Average
Age 21 years

Comparable 5

Prox. to Subject
Sales Price
Gross Living Area
Total Rooms
Total Bedrooms
Total Bathrooms
Location
View
Site
Quality
Age

Comparable 6

Prox. to Subject
Sales Price
Gross Living Area
Total Rooms
Total Bedrooms
Total Bathrooms
Location
View
Site
Quality
Age

Form LPICPIX.DS% LTR —"WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-020 Pa e #18 of 25

Location Map

Client Devine Millimet &Branch, P.A
Pro e Atldress 419 Raccoon Hill Rd
Ci Salisbu County Merrimack State NH Zip Code 03268
Owner Eric R. Tilton and Kimberlee M. Ganle

Form MAP LT.LOC — "WinTOTAL"appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-020 Pa e #19 of 25

Legal Description

Client Devine Millimet &Branch, P.A
Property Address 419 Raccoon Hill Rd
City Salisbu County Merrimack State NH Zi Cotle 03268

Owner Eric R. Tilton and Kimberlee M. Ganley

Scssler Law O~Qa~ p~
359 Ccntrai Stet

~~a 
~j°' N.x. o~r~s

1'~ pro
~~ AU
:~

Doop: 776088
Books 3228 Pa9~s:1463 - 1464
13/30/2010 '12~11PM

MCRO Book 3228.Paq~ 1 63

~'

DE011RO'NlM7 f 
~} 11C~L ~BT/}tE
y TRANS E/I A%

I101AMltPAigN `~;~

~.r~n.~
_..=.rtwus~wo.-. ~ nurro~~aNn 0° c~ou.~as__ _ ._ ___yy~r - .~

c~H ~~,~~0 900473 $ _.,~
L-CHIP ~~~~~~ 

! 
,

~~~~ WARRANTY QEED
~yda ~ ~

KNOW ALL MEN BY THESE PRESENTS, that I, MARK SUTHERLAND, not
married or in a civil union, of 419 Raccoon Hill Aoad, SaUsbury, Merrimack, County,
State of New Hampshire 03268, FOR CONSIDERA710N PAID, grant to ERIC R.
TILTON, single, of PO Box 227, East Andover, County of Merrimack; State of New
Hampshire 03231 and KIMBERLEE M. GANLEY, single, of PO Box 227, East Andover,
County of Merrimack, State of New Hampshire 03231, as joint tenants with rights of
survivorship and with WARRANTY COVENANTS, the following described premises:

A cgrtain tract or parcel of land in Salisbury, County of Merrimack
and State of Naw Hampshire, bounded and described as follows:

Qeginning at an iron pipe driven in the stone walF at the
southwesterly side of Raccoon Hill Road, so-called, and at the northerly
corner of the land herein conveyed; thence running southwesterly along
Lot 8-1Q 498 feet, more or less, fo an iron pipQ driven in thQ ground;
thence taming and running southerly along land, now or formerly of
Russell H. and Thelma T. Drew 200 feet, more or less, to another iron
pipe driven in the ground; thence turning and running northeasterly 605
feet, more or less, to an iron pipe driven in the stone wall at the
southwesterly side of said Raccoon Hill Road; thence turning and running
northwesterly 222 feet, more or less, to the poinl of beginning, stated to
contain 2,5 acres.

Meaning and intending to convey Lot B-31 as shown on a Plan of
Land entitled "Sanbom's Clearing" recorded in Merrimack County
Records; No. 2442.

` Subject to restrictions recorded at Book 1144, Page 282 of said
Registry.

Subject to possible pawerline easement as shown on Plan 2442.

nII~IIINI~gN~~ll~Mllllll~ III~VI~a~~lI~N~IINI~NII~IM
LT1-2-1 6088-1 LT -3228-3463-$. ,

Form MAP LT.Legal — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-020 Pa e #20 of 25

nCRD Book 3228 Page 1464

-2-

MEANING AND INTENDING to convey the same premises conveyed to Mark

Sutherland by Warranty Deed of Shadwrock Longfellow and Bonnie Longfellow, dated

January 17, 2003 and recorded with Merrimack County Registry of Deeds at Book

2451, Page 397.

And (, Mark Sutherland, Grantor, herewith release to said Grantees all rights of

homestead and other interests therein.

IN WITNESS WHEREOF, I have hereunto set my hand and seal this

,~~`, day of tioYcm~l~ , 2010.

~i+ (.~!/ 1~~'~--
Mark Sutherland

STATE OF NEW HAMPSHIRE
COUNTY OF MERRIMACK

~"~ yl daThe foregoing instrument was acknowledged before me this y of
Nfi Jc~' 2(N , 2010 by Mark Sutherland.

Notary PuW~ • Nerw 
hiampahire

My Comm~ssiu" ~xp~res 
Septtrnt~er 27.2011

,_ ._!.:di 'i

MERRIMACK COUNTY RECOR03

~~j(~• ~,~~t~py,CPO, RepislerY o

'Fi^'
ff+3it$y

Form SC1— "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Municipal Tax Map

Client Devine Miilimet &Branch P.A
Pro e Address 419 Raccoon Hill Rd
Ci Salisbu Count Merrimack State NH Zi Cotle 03268
Owner Eric R. Tifton and Kimberlee M. Ganle
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Main File No. 11-011-020 Pa e #24 of 25

Client: Devine, Millimet &Branch, P.A Client File #:

Subject Property: 419 Raccoon Hill Rd, Salisbury, NH 03268 Appraisal File #: 11-011-020

This appraisal is subject to the following assumptions and limiting conditions:

■ This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set
forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set
forth herein.

■ No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and
marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is
appraised as though free and clear, having responsible ownership and competent management.

■ I have examined the property described herein exclusively for the purposes of identification and description of the real property. The objective
of our data collection is to develop an opinion of the highest and best use of the subject property and make meaningful comparisons in the
valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation
purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise
specifically stated) that the subject is structurally sound and all components are in working condition.

■ I will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific
arrangements to do so have been made in advance, or as otherwise required by law.

• I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous
wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this
appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the property (such as, but
not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)
that would make the property less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,
express or implied. I 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 I am not an expert in the field of environmental hazards, this appraisal report must not be
considered as an environmental assessment of the property. I obtained the information, estimates, and opinions furnished by other parties
and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

• I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,
and/or applicable federal, state or local laws.

■ The Client is the party or parties who engage an appraiser (by employment contract) in a specific assignment. A party receiving a copy of this
report from the client does not, as a consequence, become a party to the appraiser-client relationship. Any person who receives a copy of
this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of
this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be
obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other
media.

■ If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be
completed competently and without significant deviation.

~ Market Value Definition ❑ Alternate Value Definition

MARKET VALUE is defined as the most probable price which a property should bring in a competitive and open market under all conditions
requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.
Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions
whereby:

1, buyer and seller are typically motivated;

2. both parties are well informed or well advised and acting in what they consider their own best interests;

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by
anyone associated with the sale.

Source: The Dictionary of Rea/EstateAppraisa/, 5th ed., Appraisal Institute

" NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide .additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-020 Pa e #25 of 25

Client: Devine, Miliimet &Branch, P.A Client File #:

Subject Property: 419 Raccoon Hill Rd, Salisbury, NH 03268 Appraisal File #: 11-011-020

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

■ The statements of fact contained in this report are true and correct.

■ The reported analysis, opinions, and conclusions are limited only by the report assumptions and limiting conditions, and are my personal,

unbiased professional analysis, opinions, and conclusions.

■ I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless

specified below) personal interest with respect to the parties involved.

■ I have no bias with respect to any 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 the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of

Professional Appraisal Practice.

■ Individuals who have provided significant real property appraisal assistance are named below. The specific tasks performed by those named

are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the property that is

the subject of this report as follows:

Properly inspected by Appraiser ~ Yes ❑ No

Property inspected by Co-Appraiser ~ Yes ❑ No

Services provided, 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 assignment: ~ None ❑Specify services provided:

Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate Certify:

■ The reported analyses, opinions, and conclusions were developed, and this report has been prepared, inconformity with the requirements of

the Code of Professional Ethics and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform

Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute.
As of the date of this report, I have completed the continuing
education program of the Appraisal Institute.

APPRAISER:

Signature _ A

Name Mark Correnti SRA

am not a Member, Candidate or Practicing Affiliate of the
Appraisal Institute.

Signature /~

Name Brian C Underwood. CRE

Report Date March 25, 2015 Report Date March 25, 2015

Trainee ❑ Licensed ❑ Certified Residential ~ Certified General ❑ Trainee ❑ Licensed ❑ Certified Residential ❑ Certified General ~

License # NHCR-460 State NH ~ License # NHCG-394 State NH

Expiration Date 04/30/2017 I Expiration Date 11/30/2015

" NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data. analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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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 1~/z story, single family home containing 1,370 ftz 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

be underwood ~~~
real estate counseling &appraisal
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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.

In tervie w
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.

be underwood ~~~
real estate counseling &appraisal
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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.

be underwood ~~~
real estate coun,eliny &appraisal
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SUBJECT PROPERTY EXHIBITS
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FIIB NO.: 11-011-021

APPRAISAL OF REAL PROPERTY

Date of Valuation:
May 24, 2012

Located At:
1143 Long St

Webster, NH 03303

For:

Devine, Millimet &Branch, P.A

111 Amherst Street, Manchester, NH 03101

Table of Contents:
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Subject Photo Addenda ............................................................................................................................................................................. 12

Comparable Photos 1-3 ............................................................................................................................................................................ 13

Location MaP ............................................................................................................................................................................................ 14
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B C Underwood LLC
Post Once Box 88
Rye Beach, New Hampshire 03871

March 25, 2015

George Dana Bisbee, Esquire
Devine, Millimet &Branch, P.A.
111 Amherst Street
Manchester, NH 03101

Re: Property:

DearAriy Bisbee:

1143 Long St
Webster, NH 03303

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 mabmum value. The following is a report of the

data and analysis upon which the conclusions are based.

Respectfully submitted,
B.C. UNDERWOOD LLC

/ i~

Mark Correnti, SRA Brian C Underwood, CRE
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www.nhappraiser.com Main File No.11-011-021 Pa e #3 of 20

~ I I I I I ~
AI RepOrtS"
Form 100.04

Client File #: Appraisal File #: 11-011-021

Summary Appraisal Report •Residential
A raisal Com an : BC Underwood LLCPP p Y
Address: P.o. BoX ss, Rye Beach, NH 03871
Phone: 603 387-1340 Fax: Website: www.bcunderwood.com

Ap raiser: Mark Correnti, SRA Co-A raiser: Brian C Underwood, CRE

AI Membership (if any): ~ SRA ❑ MAI ❑ SRPA AI Membership (if any): ❑ SRA ❑ MAI ❑ SRPA

AI Status (if any). ❑Candidate for Designation ❑Practicing Affiliate AI StBtUs (If 2f1y): ❑Candidate for Designation ❑Practicing Aff liate
Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail; bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A Contact: George Dana Bisbee

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail: dbisbee@devinemillimet.com
.~. ~ ~

Address: 1143 Long St

City: Webster County: Merrimack State: NH ZIP: 03303

Legal Description: See attached legal description

Tax Parcel #: Map 3, Lot 26 RE Taxes: 4,216 Tax Year: 2011

Use of the Real Estate As of the Daie of Value: Single Family Residential

Use of the Real Estate Reflected in the Appraisal: Single Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner of Record: Eric Lee Madsen &Mark Arthur Landry

Description and analysis of sales within 3 years (minimum) prior to effective date of value: The subject property sold on March 23, 2009 for
$215,000 as an arms length and fair market value transaction. A corrective deed was filed (to clarify the marital status of the grantor) in
October, 2009 to validate the March, 2009 sale.

Description and analysis of agreements of sale (contracts), listings, and options: The subject property listed for sale on January 31, 2012 for
$159,900 through the Multiple Listing Service. The subject property was under agreement 81 days later and settled on May 24, 2012 for
$157,500. Transaction was an arms length sale with fair market e~osure through the Multiple Listing Service.

t ~ 1 ~ 1 1 1

Indication of Value by Sales Comparison Approach $ 160,000

Indication of Value by Cost Approach $

Indication of Value by Income Approach $

Final Reconciliation of the Methods and Approaches to Value: See attached narrative addenda for approaches to value considered and the
final reconciliation

Opinion of Value as of: May 24, 2012 ~ 160,000
Exposure Time: 3 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the forrn appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-021 Pa e #4 of 20

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro ert : 1143 Long St, Webster, NH 03303 A raisalFile#: 11-011-021

•,•

Intended User(s): Eversource Energy

Ifit@f1d2d US2: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This reportis notintendedbythe appraiserforanyotheruse orbyanyotheruser.

Type of Value: Market Value Effective Date of Value: May 24, 2012

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.) 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.

Exri•aordinary 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.)

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 A raisal Practice USPAP this is a summar a raisal re ort.
~• ~ ~•

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.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed

Appraiser Cost Approach:

Property Inspection: ~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis

Date of Inspection: January 14, 2015 ~ Is not necessary for credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations ~ Is not necessary for credible results but is developed in this analysis

and Data Sources Consulted: Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and

Sales Comparison Approach:
materials were obtained through tax assessment records, registry of ~ Is necessary for credible results and is developed in this analysisdeeds, MLS, and bank appraiser.

D Is not necessary for credible results; not developed in this analysis
❑ Is not necessary for credible results but is developed in this analysisCo-Appraiser

Property Inspection: ~ Yes ❑ No

Date of Inspection: January 14, 2015

Describe scope of Property Inspection, Source of Area Calculations Income Approach:

❑ Is necessary for credible results and is developed in this analysisand Data Sources Consulted: Exterior (curbside) review.
~ Is not necessaryfor credible results; not developed in this analysis
❑ Is not necessary far credible results but is developed in this analysis

Additional Scope of Work Comments: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None ❑Disclose Names) and contribution:

* NOTICE: The Appraisal Institute publishes this form Tcr use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Repor[ •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL"appraisal software by a la mode, inc. —1-800-ALAMODE

Appendix F: Underwood Case Studies Page 311



Main File No.11-011-021 Pa e #5 of 20

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro er 1143 Long St, Webster, NH 03303 A raisalFile#: 11-011-021

,• ,-

Built Up Growth Supply &Demand Value Trend Typical Marketing TimeLocation
❑ Urban ❑Under 25% ❑Rapid ❑Shortage ~ Increasing ~ Under3Months
~ Suburban ~ 25-75% ~ Stable ❑ In Balance ❑Stable ❑ 3-6 Months
❑ Rural ❑Over 75% ❑Slow ~ Over Supply ❑Decreasing ❑Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name:

Price Age
PUD ❑ Condo ❑ HOA: $ /40,000 Low 3 1 Family 95% Commercial 2°

375,000 High 240 Condo %Vacant °/, Amenities:
163,000 Predominant 41 Multifamily 300 0

Market area description and characteristics: 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.

Dimensions: Reference attached deed and site plan Area: 26.69 acres

View: Neighborhood Sha e: Rectangular

Drains e: Assumed adequate Utilit : Adequate for residential purposes

Site Similari /Conformi To Nei hborhood Zonin /Deed Restriction

Size: View: Zoning: Residential-Agricultural Covenants, Condition &Restrictions

❑ Smaller than Typical ❑Favorable ❑Yes ~ No ❑Unknown
~ Legal ❑ No zoning❑ Typical ~ Typical Documents Reviewed

~ Larger than Typical ❑Less than Favorable ❑Legal, non-conforming
❑Illegal

❑Yes ~ No
Ground Rent $ /

Utilities Off Site Im rovements

Electric ~ Public ❑Other Street ~ Public ❑Private
Gas ❑Public ❑Other Alley ❑Public ❑Private
Water ❑Public ~ Other Private well Sidewalk ❑Public ❑Private
Sewer ❑Public ~ Other Private s stem Street Lights ❑Public ❑Private

Site description and characteristics: 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.

~ PresentUse ❑ Pro osed Use ❑ Other

Summary of highest and best use analysis: 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.

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Main File No.11-011-021 Pa e #6 of 20

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ect Pro ert : 1143 Long St, Webster, NH 03303 A raisal File #: 11-011-021

•~

Design: Cape No. of Units: 1 No. of Stories: 2 Actual Age: 37 years Effective Age: 25 yearsGeneral

~ Existing ❑Under Construction ❑Proposed ❑Attached ~ Detached ❑Manufactured ❑Modular
Other:
Exterior Elements Roofing: Metal Siding: Wood clapboard Windows: Double Hung &Casement

~ Patio 34' x 40' ❑Deck ❑Porch ❑Pool ❑Fence
Other: 8' x 8' covered landing

Interior Elements Flooring; Wood, carpet Walls: Pine, wood, drywall ~ Fireplace# Hearth

Kitchen: ~ Refrigerator ~ Range ~ Oven ~ Fan/Hood ❑Microwave ❑Dishwasher Countertops: Formica

Other:

Foundation ~ Crawl Space ❑Slab ❑Basement
Other: Per tax assessment records and MLS listing the entire dwelling sits on a crawl space basement

Attic ❑None ❑Scuttle ❑Drop Stair ❑Stairway ❑Finished
Mechanicals HVAC: FHA Fuel: Oil AirConditionin

Car Storage ❑Driveway ~ Garage 16' x 24' ❑Carport D Finished

Other Elements 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.

Above Grade Gross Living Area (GLA)
Living Dining; Kitchen Den Family Rec. Bdrms #Baths Utility Other Area Sq. Ft.

Level 1 1 1 1 2 1 1 292

Level 2 loft 78

Finished area above grade contains: Bedroom(s): 2 Bath(s): 1 GLA: 1,370

Summarize Above Grade Improvements: 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.

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: Per MLS and assessment records the basement is a crawl space.

Discuss physical depreciation and functional or external obsolescence: 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 iwo 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 improvements) 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 sub'ect ro ert in addition to a 384 s.f. detached arage has 1,448 s.f. of shed stora e.

Discuss style, quality, condition, size, and value of improvements including conformity to market area: 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.

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reportso AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Main File No.11-011-021 Pa e #7 of 20

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro ert : 1143 Long St, Webster, NH 03303 A raisalFile#: 11-011-021

ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address 1143 Long St

Webster, NH 03303

84 New Rd

Salisbury, NH 03268

765 White Plains Rd

Webster, NH 03303

1085 Battle St

Webster, NH 03303

Proximit to Sub'ect 4.93 miles N 3.58 miles SW 1.14 miles SW

Data Source/
Verification

MLS 4211766

Assessment records/Real Data

MLS 4197334

Assessment records/Real Data

MLS 4226842 /2010 Inspection

Assessment records/Real Data

Ori final List Price $ 159,900 $ 189,900 $ 149,500 $ 179,900

Final List Price $ 159,900 $ 189,900 $ 142,500 $ 170,000

Sale Price $ 157,500 $ 174,000 $ 142,500 $ 170,000

Sale Price %of Ori final List 98.5 ~/, 91.6 ~/, 95.3 % 94.5

Sale Price %of Final List 98.5 % 91.6 ~/, 100.0 ~/, 100.0 °/,

Ciosin Date 05/24/2012 09/26/2013 01/22/2013 07/19/2013

Da s On Market 81 217 21 70

Price/Gross Livin Area $ 114.96 $ 108.75 $ 158.33 $ 147.06

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Financing Type Conventional Conventional Conventional VA Financing

Concessions None None reported None reported Seller concession -4,000

Contract Date 04/21/2012 08/23/2013 -1,48012/03/2012 06/13/2013 +5,921

Location Average Average Average Average

Site Size 26.69 acres 16.50 acres +10,190 1.09 acres +25,600 1.21 acres +25,480

Site Views/Appeal Natural/Wooded Natural/Wooded Natural/VVooded Neighborhood

Design and Appeal Cape Cape Cape Raised ranch

Quality of ConstruCtiOn Average Average Average Average

Age 37 years 28 years -5,000 19 years -10,000 40 years

Condition Less than Avg. Average -5,000 Superior -20,000 Superior -20,000

Above Grade Bedrooms Bedrooms 2 Bedrooms 2 Bedrooms 1 Bedrooms 1

Above Grade Baths Baths 1 Baths 2 -6,000 Baths 1 Baths 1

Gross Living Area 1,370 Sq.Ft. 1,600 Sq.Ft. -11,500 900 Sq.Ft. +23,500 1,156 Sq.Ft. +10,700

Below Grade Area None Full, unfinished -10,000 Full, unfinished -10,000 Full, finished -10,000

Below Grade Finish None None None 988 s.f. finished -24,700

Other Area None None None None

Functional Utilit 2 bedrooms 2 bedrooms 1 bedroom +5,000 1 bedroom +5,000

Heating/Cooling FHA/Oil/No AC FHW/Oil/No AC FHA/Gas/No AC Electric heat +6,000

Car Storage 2 car+ detached 2 car+ detached 1 +car detached +7,000 1+detached +7,000

Otheramenities Patio, sheds Porch Porch Workshop, deck

Hearth Hearth None +3,000 2 hearths -3,000

NetAd'ustment total ❑+ ~- $ -28,790 ~+ ❑- $ 24,100 ❑+ ~- $ -1,599

Ad'usted Sale Price

Net Adj. 16.5 %

Gross Ad'. 2$•3 ~/,$ 145,210
Net Adj. 7 6.9 %

Gross Ad'. 73.1 ~/a$ 166,600
Net Adj. D.9

Gross Ad'. 71.6 ~/,$ 168,401

Prior Transfer

Histo

None in the last three years None in the last year None in the last year None in the last year

Comments and reconciliation of the s21es Comp2rison approach: 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.

Indication of Value by Sales Comparison Approach $ 160,000

'~ NOTICE: The Appraisal Institute publishes this form far use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report ~ Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Main File No. 11-011-021 Pa e #8 of 20

Text Addendum File No. 11-011-021
Client Devine Millimet &Branch P.A
Property Atldress 1143 Lon St
Ci Webster Count Merrimack State NH Zi Cotle 03303
Owner Eric Lee Madsen &Mark Arthur Landry

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.

Appendix F: Underwood Case Studies Page 315



Main File No. 11-011-021 Pa e #9 of 20

Text Addendum File No. 11-011-021
Client Devine, Millimet &Branch P.A
Property Atldress 1143 Lon St
City Webster County Merrimack State NH Zi Code 03303
Owner Eric Lee Madsen &Mark Arthur Land

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.
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Aerial Photo
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Site Plan

m

i i
~ ~
I '

350 _____.-_---
~pg~M~NT

GitAF7QN POWER '
~ ~ COMPANY s= LOT~4

For
`~ ~'• R.O.W. PLAtJ SSE
"=~

~,

(, I~s7,~2
pWG.''T-1~52

"' v~~d ~~t~ ~b.2aig7~ ZG.~ AGR
Book'S0Z
Page'432 !, I107,9 2 SQ.FT.

` 2L.8 A RE5 N g
LOTw3 ~ ~ N N`

~'' N p
V: ~D~.

~~

1̀

1

sTo~ aouuv s~

{ ~,

N ~~s• m ~ "'~ STONE 80UN

p?•t0~
G

N~.22,

+ 970NE60UN~5ET ~

~ ~" 1~9~~t~

~ ^~~~1_~^

E .oj3B „y~.l,..~-

v

..

~~q~•.UO •''~~ .~KT•IG ~,r~,r

1~ \
~ - ~, KT 14

;~.KTl3 

~~~_~- _G~' g^~p~~ti~ ROBERT BUSKY
~,pN

Form SCNLTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE

Appendix F: Underwood Case Studies Page 318



Main File N .11-011-02 Pa e #12 of 20

Subject Photo Addenda
Client Devine Millimet &Branch P.A
Pro e Address 1143 Lon St
Ci Webster Count Merrimack State NH Zi Code 03303
Owner Eric Lee Madsen &Mark Arthur Land
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Comparable Photos 1-3

Client Devine, Millimet &Branch P.A
Property Adtlress 1143 Lon St
Ci Webster Count Merrimack State NH Zi Cotle 03303
Owner Eric Lee Madsen &Mark Arthur Land

Comparable 1
;,r, ~ '~ 84 New Rd

'~ "' Prox. to Subject 4.93 miles N
- ~ Sales Price 174,000

"- ~ -, Gross Living Area 1,600
Total Rooms 4

- Total Bedrooms 2
Total Bathrooms 2
Location Average

'~~"" '""`~` ~ ~ " View Natural/Wooded
~~r c~ Site 16.50 acres

m'~ ° duality Average
~ ~ , ~~` Age 28 years

<,>'~~;~,.::, .

Comparable 2
765 White Plains Rd
Prox. to Sublect 3.58 miles SW
Sales Price 142,500
Gross Living Area 900
Total Rooms 4
Total Bedrooms 1
Total Bathrooms 1
Location Average
View Natural/Wooded
Site 1.09 acres
duality Average
Age 19 years

Comparable 3
1085 Battle St
Prox. to SubleCt 1.14 miles SW
Sales Price 170,000
Gross Living Area 1,156
Total Rooms 5
Total Bedrooms 1
Total Bathrooms 1
Location Average
View Neighborhood
Site 1.21 acres
Quality Average
Age 40 years

Form LPICPIX.DS% LTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Location Map
Client Devine Millimet &Branch, P.A
Property Atltlress 1143 Lon St
Ci Webster County Merrimack State NH Zi Cotle 03303
Owner Eric Lee Madsen &Mark Arthur Landry
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Legal Description

Client Devine Millimet &Branch P.A
Property Address 1143 Lon St
Ci Webster Count Merrimack State NH Zi Code 03303

Owner Eric Lee Madsen &Mark Arthur Land

^+ Doep: 61282
Book: 3316 Payts:13S8 - 1159
03/Y4/2012 2:00PM

Wl~cn recurdcd pla~+sc tcturn w: 
11CItD Book 3316 PaScsslcr l.aw• ORicC; ~I.L(' q~ 1168

39G Ccn~rAi Street
Franklin. N.H. 03235

0

xrumnHr (,~~
.w (n~tr~1. 

ADM~M8710N ~ T~IUlq~tflT~

CIH ~~
L-CHIP ~1$S- 3l1UNOREDANO. ~OOlWi9

IIII~1lI~I ~'Z"Z°,2 882532.$ _.~F.a~.s.

Vi~I~111NIIININ~NIII~IgIIIMII~ VII~NIO~i~IIIN~N~IIalU1NIIIMN
t LTI-2-812~6Y-1 LT2-3318-SiSB-2

`~.~~

} 0363. ~ WARRANTY DEED
tip'

KNOW ALL Pf•.RSONS BY 'CHESG PRESENTS, ghat i, ERNEST A. RZELNIK, JR, single
individual nW in a civil union, oC 126 Bedford Road, Mcrcimack, Hillsborough County, New
Hampshire 03054, for consiAcration paid, grants to ERIC LEE MADSEN, single individual not
in t► civil union, of 41574 Redford Drive, Cantnn, Wayne County, Michigan 48174, and MAKK
ARTHUR LANDRY, single individual not in a civil anion, of 31 Harel Drive, ConcarJ,
Merrimack County, New Hampshire 03301, as joint tenants with rights of survi~rorship, with
WARRANTY COVENANTS:

Property I.ocatiDn: 1143 Long Street, Webster, Merrimack County, New Hampshire 03303

A certain trace of parcel of land, together with the building and improvements thereon, and
nppurtennnces thereto, situated on the northerly side of Wng Street, in the Town of Wabstcr,
County of Merrimack, State of New Hampshire and shown sus Lot it3 on a certain plan of I nd
entitled "Propot~d Subdivision of the Land oPloan Itobillnrd, Webster. N.H.", dated Ocluber 17,
1977, and recorded, on October 25, 1977 with the Merrimack County Registry of needs as Plan
5020, to which said plan reference may be had for a more pariicular description thereof.

EXCF,PTING ANU RESERVfNG, howe~~er, III and the same premises conveyed by William ~V.
Clough. Sr. and tia~bara Clough to Dale Clough and Fern Clough by lyarranty Uecd of near or
even date, Io be n cordeJ with the Merrimack County Registry of [)ends, being u trian~dor tract
or parcel of land, together with any buildings and improvements thereon, appuAcna~ices thereto,
situa~cd on the nodherly side of Long Street in the 'Down of Webster, County of Merrimack,
State of New Hampshire, and shown as "5.045 SQ. 'TO BE ANN~XEA TU LUT 2$" on a certain
plan of Imxi cnlitlecl "Minor Subdivision Plut, Land of Fcm Clough &William W. Clough, Sr,
Lncation, Long. Stmet Webster, NH, Merrimack County, Tax Mnp 3 Lat 2S & 2G", dated
October 31,1997, recorded on March 31, 199R wish the Merrimack County Registry,of Deeds as
Plan N14278, to which said plan reference may be had Tor a more purlicids+r description thereof.

Form MAP LT.Legal — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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I'~CRCI Boak 3316 Paye 1159

W~rrsmty~ Deed
Emcst A. Itzernik, Jr t~, lric Lec htadscn and 1~1ark ArEhur L.9ixlry
Page 2

`this com~eya~~Gc- is n~acie subject t~ the follnwin~ matters of record:

Subject to power line easem~nk conveyed by Joseph CG. C~iby to the Grafton }'n~w~er Co~iip~tny,
elated Februt~ry 2U, 1 ~}29 and recorded with the Met-irimaek C.c~unty Re~;istry~ of Deu1s at Book
50~, Page'i3?.

The prq~erty is not stye residence of the ~rantnr and is not subject to ho~ltestea~f ri~;ht5~.

MEANING t'~NU INT£~I~1NG to describe anct convey the same property caravcyed to Ernest A.
Rzeanik, Jr by 1~G'ar~ran~ty Deed d~tcd lbfarch 23, 200 and i~cc~rc~ed in Merrimack G~utrty
Regisi~y cff C)eeds ai F3~~~k 3IG0, Page~64,

~xecutecl this t1~~ Z4~h cfay ~f Mays, 2012.

ST~'CE [}F ;~fCVv` HAlwt~'SfIIRE
C(?~JN`FY 4F h~ER~IMACK SS:

.. 

~

__
~.rnesk r'1.. Rzezaik, Jr.

On iltis ~:~ r̀~ day c~i' h+t~}+ 2t} 12, perst~n~lly ~~~c~rec1 E►•rre.,t ,~. ~tz~zne~ ,Ir_ t~kt: c1~}U4~C
named knclwn tc~ me to be the person whns~ name is subscribed fo the within in~:iriarttent, anc!
41C~L110Wle~i~4c9 ci~.~t they h~~+e executed the same for tkre pi~rpases. th~r~:in cants~incci.

!N WtT`l~`I~~~ ~4~hercof, I ~~ereu~'ito set m~+ b~encl a~ycf ~f~ci~~t se~tL,

~~:

'+~,~:.~

MERFiIMAGK COUNTY RECQRCJS

~~' "' ~ .CPO,rRegister
~-

r,. ,

B~fc~re me,

My~Commission expires:

A'1"PC}RNEYasmea N, 5sseter
39h Ccnlra! StrL1t, Franklin, New Ha~tKrshi~ 03233
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Main File No.11-011-021 Pa e #19 of 20

Client: Devine, Millimet &Branch, P.A Client File #:

Subject Property: 1143 Lonq St, Webster, NH 03303 Appraisal File #: 11-011-021

This appraisal is subject to the following assumptions and limiting conditions:

■ This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set

forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set

forth herein.

■ No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and

marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is

appraised as though free and clear, having responsible ownership and competent management.

■ I have examined the property described herein exclusively for the purposes of identification and description of the real property. The objective

of our data collection is to develop an opinion of the highest and best use of the subject property and make meaningful comparisons in the

valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation

purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise

specifically stated) that the subject is structurally sound and all components are in working condition.

will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific

arrangements to tlo so have been made in advance, or as otherwise required by law.

• I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous

wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this

appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the property (such as, but

not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)

that would make the properly less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,

express or implied. I will not be responsible for any such conditions that tlo exist or for any engineering or testing that might be required to

discover whether such conditions exist. Because I am not an expert in the field of environmental hazards, this appraisal report must not be

considered as an environmental assessment of the property. I obtained the information, estimates, and opinions furnished by other parties

and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

• I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,

and/or applicable federal, state or local laws.

■ The Client is the party or parties who engage an appraiser (by employment contract) in a specific assignment. A party receiving a copy of this

report from the client does not, as a consequence, become a party to the appraiser-client relationship. Any person who receives a copy of

this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of

this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be

obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other

media.

■ If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be

completed competently and without significant deviation.

~ 1

~ Market Value Definition (below) ❑Alternate Value Definition (attached)

MARKET VALUE is defined as the most probable price which a property should bring in a competitive and open market under all conditions

requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.

Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions

whereby:

1. buyer and seller are typically motivated;

2. both parties are well informed or well advised and acting in what they consider their own best interests;

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by

anyone associated with the sale.

Source: The Dictionary of Rea/EstateAppraisa/, 5th ed., Appraisal Institute

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the farm appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE

Appendix F: Underwood Case Studies Page 326



Main File No. 11-011-021 Pa e #20 of 20

Client: Devine, Millimet &Branch, P.A Cilent Flle #:

Subject Property: 1143 Lonq St, Webster, NH 03303 Appraisal File #: 11-011-021

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

■ The statements of fact contained in this report are true and correct.

• The reported analysis, opinions, and conclusions are limited only by the report assumptions and limiting conditions, and are my personal,

unbiased professional analysis, opinions, and conclusions.

■ I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless

specified below) personal interest with respect to the parties involved.

• I have no bias with respect to any 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 the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of

Professional Appraisal Practice.

■ Individuals who have provided significant real property appraisal assistance are named below. The specific tasks performed by those named

are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the property that is

the subject of this report as follows:

Property inspected by Appraiser ~ Yes ❑ No

Property inspected by Co-Appraiser ~ Yes ❑ No

Services provided, 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 assignment: ~ None ❑Specify services provided:

Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate 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 and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform
Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute.
As of the date of this report, I have completed the continuing
education program of the Appraisal Institute.

APPRAISER:

Signature ~~

Name Mark Correnti, SRA

am not a Member, Candidate or Practicing Affiliate of the
Appraisal Institute.

CO-APPRAISE

Signature

Name Brian C Underwood. CRE

Report Date March 25, 2015 Report Date March 25, 2015

Trainee ❑ Licensed ❑ Certified Residential ~ Certified General ❑ Trainee ❑ Licensed ❑ Certified Residential ❑ Certified General ~

License # NHCR-460

Expiration Date 04/30/2017

State NH I License #

Expiration Date 11/30/2015

State NH

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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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 11/z story, single family cape home containing 1,602 ftZ
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 otherextenuatingcircumstances to
the sale of the house that included a highly motivated
seller and the fact that the house needed some work.

be underwood ~~~
real estate counseling &appraisal
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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.

In tervie w
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 / Marketinc7 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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B C Underwood LLC
Post Office Box 88
Rye Beach, New Hampshire 03871

March 25, 2015

George Dana Bisbee, Esquire
Devine, Millimet &Branch, P.A.
111 Amherst Street
Manchester, NH 03101

Re: Property: 894 Hopkinton Rd
Hopkinton, NH 03229

File No.: 11-011-023

Dear Atty Bisbee:

At your request, the above referenced property has been appraised in order to deiermine 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 condRioned on my concluding a requested minimum of mabmum value. The following is a report of the

data and analysis upon which the conclusions are based.

Respectfuly submitted,
B.C. UNDERWOOD LLC

Mark Correnti, SRA Brian C Underwood,CRE
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~ I I I I I ~
AI RepOrtS'~
Form 100.04

Client File #: Appraisal File #; 11-011-023

Summary Appraisal Report •Residential

A raisal Com an : BC Underwood LLC

Address: P O. Box 88, Rye Beach, NH 03871

Phone: 603 387-1340 Fax: Website: www.bcunderwood.com

A raiser: Mark Correnti, SRA Co-A raiser: Brian C Underwood,CRE

AI Membership (if any): ~ SRA ❑ MAI ❑ SRPA AI Membership (if any): ❑ Srta ❑ MAI ❑ SRPA

AI Status (If 8ny): ❑Candidate for Designation ❑Practicing Affiliate AI Status (if 8ny): ❑Candidate for Designation ❑Practicing Affiliate

Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail: bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A Contact: George Dana Bisbee, Esq.

Address: 111 Amherst Street, Manchester, NH 03101

Phone: Fax: E-mail: dbisbee@devinemillimet.com
.~. ~ ~

Address: 894 Hopkinton Rd

City: Hopkinton County: Merrimack State: NH ZIP: 03229

Legal Description: See attached legal description

Tax Parcel #: Map 258, Lot 22 RE Taxes: 6,431 Tax Year: 2011

Use of the Real Estate As of the Date of Value: Single Family Residential

Use of the Real Estate Reflected in the Appraisal: Single Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner of Record: Carol &Gary Marsh

Description and analysis of sales within 3 years (minimum) prior to effective date of value: The subject property had not transferred in the three

years prior to the effective date of the appraisal.

Description and analysis of agreements of sale (contracts), listings, and options: The subject property listed for sale on 02/09/2012 for

$235,000 and was under agreement of sale on June 11, 2012 and closed on June 15, 2012 for $180,000.

t 1 1 1 1

Indication of Value by Sales Comparison Approach $ 175,000

Indication of Value by Cost Approach $

Indication of Value by Income Approach $

Final ReConCiliati0n Of the Methods and Approaches to Value: See attached narrative addenda for approaches to value considered and the

final reconciliation

Opinion of Value as of: June 15, 2012 ~ 175,000
Exposure Time: 3 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the forrn appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reportso AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro eft : 894 Hopkinton Rd, Hopkinton, NH 03229 A raisalFile#: 11-011-023

•,•,

Intended User(s): Eversource Energy

Intended Use: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This report is notintendedbythe appraiserforanyotheruse orbyanyotheruser,

Type of Value: Market Value Effective Date of Value: June 15, 2012

Interest A raised: ~ Fee Sim le ❑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.) 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 e~asts.

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 after the appraiser's opinions or conclusions, Any extraordinary assumption may affect the assignment results.)

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 A raisal Practice USPAP this is a summar a raisal re ort.
~• ~ ~•

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.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed

Appraiser Cost Approach:

Property Inspection: ~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis

Date of Inspection: January 14, 2015 ~ Is not necessary for credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations ~ Is not necessary for credible results but is developed in this analysis

and Data Sources Consulted: Exterior (curbside) review. Property

features, site size, gross living area, amenities, interior condition and Sales Comparison Approach:
materials were obtained through tax assessment records, registry of

~ Is necessary for credible results and is developed in this analysis
deeds, MLS, and bank appraiser. ❑ Is not necessary for credible results; not developed in this analysis

❑ Is not necessary for credible results but is developed in this analysisCo-Appraiser
Property Inspection: ~ Yes ❑ No

Date of Inspection: January 14, 2015

Describe scope of Property Inspection, Source of Area Calculations
Income Approach:
❑ Is necessary for credible results and is developed in this analysisand Data Sources Consulted: Exterior (curbside) review.
~ 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: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None ❑Disclose Names) and contribution:

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility far
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ect Pro e 894 Hopkinton Rd, Hopkinton, NH 03229 A raisal File #: 11-011-023

,• ~•

Location Built Up Growth Supply &Demand Value Trend Typical Marketing Time

❑ Urban ❑Under 25%
~ Suburban ~ 25-75%

❑Rapid
~ Stable

❑Shortage
❑ In Balance

~ Increasing
❑Stable

❑ Under3Months
~ 3-6 Months

❑ Rural ❑Over 75% ❑Slow ~ Over Supply ❑Decreasing ❑Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name:

Price Age
PUD ❑ Condo ❑ HOA: $ /50,000 Low 5 1 Family 95% Commercial 3~

900,000 High 28~ Condo %Vacant 2°/, Amenities:

235,000 Predominant 3$ Multifamily ~ °

Market area description and characteristics: 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.

Dimensions: Reference attached deed and site plan Area: 5.09 acres

View: Neighborhood Sha e: Irregular

Draina e: Assumed adequate Utilit : Ade uate for residential purposes

Site Similari /Conformi To Nei hborhood Zonin /Deed Restriction

Size: View: Zoning: R-4, Low Density Covenants, Condition &Restrictions

❑ Smaller thanTypicai ❑Favorable Residential ❑Yes ❑ No ❑Unknown
6~ Legal ❑ Nozoning

❑Legal, non-conforming
❑ Illegal

~ Typical

❑ Larger than Typical

6~ Typical

❑Less than Favorable

Documents Reviewed

❑Yes ❑ No

Ground Rent $ /

Utilities Off Site Im rovements

Electric ~ Public ❑Other 10o am c/b Street ~ Public ❑Private
Gas ❑Public ❑Other Alley ❑Public ❑Private

Water ❑Public ~ Other Private well Sidewalk ❑Public D Private
Sewer ❑Public ~ Other Privates stem Street Lights ❑Public ❑Private

Site description and Characteristics: 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.

~ PresentUse ❑ Proposed Use ❑ Other

Summary of highest and best use analysis: 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.

" NOTICE: The Appraisal Institute publishes this form for use by appraisers where the app peer deems use P fythe form appropriante. 9epending on the assignmenty thePapprais ~ may
need to provide ,additional data, analysis and work protluct not called for in this form. The A raisal Institute la s no role in com letin the form and disclaims an res onsibilit for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro ert : 894 Hopkinton Rd, Hopkinton, NH 03229 A raisalFile#: 11-011-023

•~

General Design: Cape No. of Units: 1 No. of Stories: 2 Actual Age: 262 Effective Age: 30 years

~ Existing ❑Under Construction ❑Proposed ❑ Attached ~ Detached ❑Manufactured ❑Modular
Other:

Exterior Elements Roofing: Asphalt Siding: Wood clapboard Windows: Double hung

❑ Patio ❑Deck ~ Porch 7' x 26' ❑Pool ❑Fence
Other:

Interior Elements Flooring: Wood Walls: Plaster/Paint ~ Fireplace# Hearth

Kitchen. ❑Refrigerator ❑Range D Oven ❑Fan/Hood ❑Microwave ❑Dishwasher Countertops:

Other:

Foundation ❑Crawl Space ❑Slab ~ Basement Full, unfinished

Other:

Attic ❑None ❑Scuttle ❑Drop Stair ❑Stairway ❑Finished
Mechanicats HVAC: FHW Fuel: Oil Air Conditioning:

Car Storage ~ Driveway ~ Garage ❑Carport ❑Finished
Other Elements 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.

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility Other Area Sq. Ft.

Level 1 1 1 1 1 1 1 2 1,068

Level 2 2 534

Finished area above grade contains: Bedroom(s): 3 Bath(s): 2 GLA: 1,602

Summarize Above Grade Improvements: 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.

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: Both MLS and tax assessment records indicate a full, unfinished basement.

Discuss physical depreciation and functional or external obsolescence: 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 improvements) 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 e ui ment, an hin more is considered excess.

Discuss style, quality, condition, size, and value of improvements including conformity to market area: 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.

* NOTIC P: The Appraisal Institute Publishes this form for use by appraisers where the app peer deems use P fythe forrn appropriate. 9epending on the assignment,y the p pprais~ may
need to rovide additional data, anal sis and work product not called for in this form. The A raisal Institute la s no role in com letin the form and disclaims an res onsibili for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ect Pro ert : 894 Hopkinton Rd, Hopkinton, NH 03229 A raisal File #: 11-011-023

ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address 894 Hopkinton Rd

Hopkinton, NH 03229

331 Briar Hill Rd

Hopkinton, NH 03229

155 Putney Hill Rd

Hopkinton, NH 03229

544 Upper Straw Road

Hopkinton, NH 03229

Proximit toSub'ect 1.78 miles NW 2.64 miles W 0.63 miles SE

Data Source/
Verification

MLS 4002524

Assessment records/Real Data

MLS 4141765 /Bank Appraiser

Assessment records/Real Data

MLS 4275094 /Bank Appraiser

Assessment records/Real Data

Ori final List Price $ 235,000 $ 224,900 $ 239,000 $ 229,000

Final List Price $ 219,900 $ 189,000 $ 215,000 $ 199,900

Sale Price $ 180,000 $ 173,000 $ 167,000 $ 200,000

Sale Price %of Ori final List 87.9 % X6.9 % 69.9 % 87.3

Sale Price%of Final List $~ •9 % 9~.5 ~/, 77.7 ~/, 100.1 °/,

Closin Date 06/15/2012 04/29/2011 08!17/2012 11/08/2013

Da s On Markel 123 295 90 48

Price/Gross Livin Area $ 112.36 $ 139.97 $ 65.18 $ 128.87

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Financing Type Cash FHA financing Const-Perm. Conventional

Concessions None reported None reported None reported Seller concession -2,000

Contract Date 06/11/2012 03/24/2011 +4,717 06/18/2012 09/30/2013 -10,966

Location Average Average Average Average

Site Size 5.09 acres 0.76 acres +4,330 3.33 acres +1,760 0.99 acres +4,100

Site Views/Appeal Neighborhood Neighborhood Neighborhood Neighborhood

Design and Appeal Cape Colonial Colonial Gambrel

Quality of Construction Average Average Average Average

Age 262 years 280 years 147 years 53 years

Condition Average/Dated Good -35,000 Extremely dated +53,000 Good -35,000

Above Grade Bedrooms Bedrooms 3 Bedrooms 2 Bedrooms 4 Bedrooms 2

Above Grade Baths Baths 2 Baths 1.5 +3,000 Baths 2 Baths 1 +6,000

Gross Living Area 1,602 Sq.Ft. 1,236 Sq.Ft. +18,300 2,562 Sq.Ft. -48,000 1,552 Sq.Ft. +2,500

Below Grade Area Full, unfinished Full, unfinished Full, unfinished Full, unfinished

Below Grade Finish None None None None

Other Area None None None None

Functional Utilit 3 bedrooms 2 bedrooms +5,000 4 bedrooms 2 bedrooms +5,000

Heating/Cooling FHW/Oil/No AC FHA/Oil/No AC FHW/Oil/No AC FHA/Oil/No AC

Car Storage Barns, shed Det barn/garage Det barn 1 car att &Barn

Other amenities Porch, hearth Hearth +3,000 Enclosed porch +3,000 Deck, fireplace

NetAd'ustment total ~+ ❑- $ 3,347 ~+ ❑- $ 9,760 ❑+ ~- $ -30,366

Ad'usted Sale Price

Net Adj. 1.9 ~/,

Gross Ad'. 42.4 °/,$ 176,347
Net Adj. 5.8 ~/,

Gross Ad'. 63.3 %$ 176,760
Net Adj. 15.2 °/,

Gross Ad'. 32.8 ~/,$ 169,634

PriorTransfer

Histo

None in the last three years None in the last year None in the last year None in the last year

Comments and reconciliation of the sales Comparison approach; 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 subjects 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.
Indication of Value by Sales Comparison Approach $ 175,000

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide .additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Text Addendum File No.11-011-023

Client Devine, Millimet &Branch, P.A
Property Address 894 Ho kinton Rd
City Ho kinton County Merrimack State NH Zi Cotle 03229

Owner Carol & Ga Marsh

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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Text Addendum File No. 11-011-023
Client Devine, Millimet &Branch, P.A
Property Atltlress 894 Ho kinton Rd
Ci Ho kinton County Merrimack State NH Zi Cotle 03229
Owner Carol & Ga Marsh

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.
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Aerial Photo
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Main File No.11-011-023 Pa e #11 of 21

Site Plan
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Main le . 11- 11- 23 Pa #12 of 21

Subject Photo Addenda

Client Devine Millimet &Branch P.A
Pro e Address 894 Ho kinton Rd
Ci Ho kinton Count Merrimack State NH Zi Code 03229

Owner Carol & Ga Marsh

a --
~ ~~.

}~ 1,

~.s 

_.~+..~ 
F+ ...J.

Form PICSIX2 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-023 Pa e #13 of 21

Comparable Photos 1-3

Client Devine, Millimet &Branch, P.A
Property Address 894 Ho kinton Rd
City Ho kinton Count Merrimack State NH Zip Cotle 03229

Owner Carol & Ga Marsh

Comparable 1
331 Briar Hill Rd
Prox. to Subject 1.78 miles NW
Sales Price 173,000
Gross Living Area 1,236
Total Rooms
Total Bedrooms 2
Total Bathrooms 1.5
Location Average
View Neighborhood
Site 0.76 acres
Quality Average
Age 280 years

Comparable 2
155 Putney Hill Rd
Prox. to Subject 2.64 miles W
Sales Price 167,000
Gross Living Area 2,562
Total Rooms
Total Bedrooms 4
Total Bathrooms 2
Location Average
View Neighborhood
Site 3.33 acres
Quality Average
Age 147 years

Comparable 3
544 Upper Straw Road
Prox. to Subject 0.63 miles SE
Sales Price 200,000
Gross Living Area 1,552
Total Rooms
Total Bedrooms 2
Total Bathrooms 1
Location Average
View Neighborhood
Site 0.99 acres
Quality Average
Age 53 years

Form LPICPIX.DS% LTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. ii-011-023 Pa e #14 of 21

Location Map

Client Devine Millimet &Branch P.A
Pro e Address 894 Ho kinton Rd
Ci Ho kinton Count Merrimack State NH Zi Cotle 03229

Owner Carol & Ga Marsh

Form MAP LT.LOC — "WinTOTAL"appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-023 Pa e #15 of 21

Legal Description

Client Devine, Millimet &Branch, P.A
Property Atltlress 894 Ho kinton Rd
Ci Ho kinton Count Merrimack State NH Zip Code 03229

Owner Carol & Ga Marsh

UPON RECORDIti4. C4EASF. RETURN'f0:

Cary andC~rUl Marsh
894 ){opkinta`n Rd
Hopkinton, NH 03229

Docp: 814079
Book: 3320 Pagss'e1038 - 1039
06/18/2012 9:11AM

MCRD Book 332@ Page 1838

1

„M MA Mkt

M

r
- ~•

CIH ApYY11SfRAiIpN } ~~N~Bfi[R TAM

L„CHIP ~~'MUN~PEDANP ~POIIAAS~_~THOUS/WD.

111~11NIAIM~t °~1e~~°~2 882722 $~Z.'°°F•osts~

.~ s
~a' ,,, a? p~ ~p WARRANTY DF.Ei~

~S~ KNOW 13Y THGSC: PRESENTS, WILLIAM F. LETT, JR., single, of Ilopkinton, New

! Ismpshire, for consideration paid, grants to CAROL MARSH AND GARY MARSH, husbanJ and
wife, having an address of 20 Har~~ard Avenue, Auburn, New I la►npshire 03032, as joint tenants with
rights of survivorship, with WARKANTY COVENANTS, a certain tract of land wilh the
improvements tlticteon, situated in I fonkinlon, C~w~ty of Merrimack ~u~d State of New I Itunpshire,
more punicuiarly biiunJed and described as follnws:

A certairrtract ol'Innd with improvements thereon, triangulAr in shape, IocAted an the
north side of the new road from Flapkinton to Concord, at the junction of the ne~v and
the old read from Hopkinton to Concord, bounded on the south by the old roaJ and on
the north by the new road, and on the east by land now or formerly of Jones, there
being a stone wall as the boundary line between the premises herein descrit~d And
said Jones land.

EXCEPTING AND RESERVING the so-called cider mill and the; lot on which iCstands, which
has been conveyed nut of'the original tract.

fXCF,PTCNG from this convcyancc the parcel conveycd by decd of William P. Lett, Jr. t~
Willium F. l.f:tt,lr.,'Crustec c~fthe William F. Lett, Jr.,'frust dated Febn~ary 25.2011 and recorded in
the Merrimack County Registry of Uccds at Book 3244, P.~gc 24 and sho«m on a cenuin plAn entitled
"Lot Line Adjustment Plan Willinm F. Lett Property G59 Currier Roud 89411opkinton Road Mup 258:
Lots 21 & 22 f lopkinton, Ne~v l fampshire, Merrimack County", dated November 10, 2010 and
recorded in the Mcrcimack County Registry of needs us Plun N 19633.

7'dG~'I'HHIt W17'H ANU SUBJECT' 7'V all rights, easements, restrictions, conditions,
covenants and other matters of record to the extent in force cold applicable.

MCAN(NG ANp IN'i'ENDiNG to describe and convey a portion of the same premises
com~eycd by William F. Lett, Jr, as Trustee of the ~'Villiam F. Lett Family'I'n►st to VWilliam ~. Lett, Jr.
dated September 2005 and recorded in the Merrimack County Registry of Ueeds at Hoak 2819, Page
1264.

~IIN~~IMMIIIi~~M11Y~Il~~IIN~III MIII~IIIIiMII~IIIIII~~INl~llla~~lll~ll~
LT1-2-814079-I LT2-3320-1038-2

,I►

Form MAP LT.Legal — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-023 Pa e #16 of 21

MCRO Book 3320 Page i@39

This is nit homestead praperty.

T:XrCUTGI~ us t~ sealed instrument this JJ ~ day ~f June, 2412.

Vdilliam F. Lett, Jr.

S'I'A't'E Ot' NEW IA PSHIRL-'
CO[JNTY OP ~~

.--
'I'hisinstrument was acknowledged before me on this ~S day of June, 2012, by WilliAcn

F. Litt, Jr. The. identity oC the subscribing party vas detrrminecl by (check box ths~t applies and
complete blank line, if any):

❑ My ~xrson~l knowledge cif the icl~ntity of said person OR
❑ "I~e oath or'affirmation of a credible witness, (ntune of

witness}, the witness being personally known to me OR
Tlse following identificAtion documents:

Driver's License
Passport

Q Other: _~_\

`\~~~~~~~tuiiutu~~ii~~~~
~̀~•~`~~A.........,, ~~~i,~ is u e of the Peace _
p~o~ y d~•.v'% My Commission Expires:

a~,. ~~,~ t

,/, ~~~////J! 111111\\~P \\\

MERRIMACK COUNTY RECgRU3

~~"j~j; ~ .CPO. Ragiste~

~1'"

Form SC1 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-023 Pa e #19 of 21

Municipal Tax Map

Form SCNLTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-023 Pa e #20 of 21

Client: Devine, Millimet &Branch, P.A Client File #:

Subject Property: 894 Hopkinton Rd, Hopkinton, NH 03229 Appraisal File #: 11-011-023

This appraisal is subject to the following assumptions and limiting conditions:

■ This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set

forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set

forth herein.

■ No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and

marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is

appraised as though free and clear, having responsible ownership and competent management.

• i have examined the property described herein exclusively for the purposes of identification and description of the real property. The objective

of our data collection is to develop an opinion of the highest and best use of the subject property and make meaningful comparisons in the

valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation

purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise

specifically stated) that the subject is structurally sound and all components are in working condition.

■ I will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific

arrangements to do so have been made in advance, or as otherwise required by law.

• I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of huardous

wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this

appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the properly (such as, but

not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)

that would make the property less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,

express or implied. I 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 I am not an expert in the field of environmental hazards, this appraisal report must not be

considered as an environmental assessment of the property. I obtained the information, estimates, and opinions furnished by other parties

and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

• i will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,

and/or applicable federal, state or local laws.

• The Client is the party or parties who engage an appraiser (by employment contract) in a specific assignment. A party receiving a copy of this

report from the client does not, as a consequence, become a party to the appraiser-client relationship. Any person who receives a copy of

this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of

this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be

obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other

media.

■ If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be

completed competently and without significant deviation.

~ Market Value Definition ❑ Alternate Value Definition

MARKET VALUE is defined as the most probable price which a property should bring in a competitive and open market under all conditions

requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.

Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions

whereby:

1. buyer and seller are typically motivated;

2. both parties are well informed or well advised and acting in what they consider their own best interests;

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by

anyone associated with the sale.

Source: The Dictionary of Rea/EstateAppraisa/, 5th ed., Appraisal Institute

* NOTICE: The Appraisal Institute publishes this iortn for use by appraisers where the appraiser deems use of the Corm appropriate. Depending on the assignment, the appraiser may

need to provide .additional data, analysis and work product not called far in this form. The Appraisal Institute plays no 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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Main File No. 11-011-023 Pa e #21 of 21

Client: Devine, Millimet &Branch, P.A Client File #:

Subject Property: 894 Hopkinton Rd, Hopkinton, NH 03229 Appraisal File #: 11-011-023

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

■ The statements of fact contained in this report are true and correct.

■ The reported analysis, opinions, and conclusions are limited only by the report assumptions and limiting conditions, and are my personal,

unbiased professional analysis, opinions, and conclusions.

• I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless

specified below) personal interest with respect to the parties involved.

■ I have no bias with respect to any properly that is the subject of this report or to the parties involved with this assignment.

• My engagement in this assignment was not contingent upon the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of

Professional Appraisal Practice.

• Individuals who have provided significant real property appraisal assistance are named below. The specific tasks performed by those named

are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the properly that is

the subject of this report as follows:

Property inspected by Appraiser ~ Yes ❑ No

Property inspected by Co-Appraiser ~ Yes ❑ No

• Services provided, 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 assignment: ~ None ❑Specify services provided:

Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate 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 and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform

Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute.
As of the date of this report, I have completed the continuing
education program of the Appraisal Institute.

APPRAISER:

Signature v ~
~ A~~,

Name Mark Correnti SRA

am not a Member, Candidate or Practicing Affiliate of the
Appraisal Institute.

CO-APPRAI

Signature /~( ~,~/~JfJ/ ~.~,_

Name Brian C Underwood,CRE

Report Date March 25, 2015 Report Date March 25, 2015

Trainee ❑ Licensed ❑ Certified Residential ~ Certified General ❑ Trainee ❑ Licensed ❑ Certified Residential ❑ Certified General ~

License # NHCR-460

Expiration Date 04/30/2017

State NH License # NHCG-394 State NH

Expiration Date 11/30/2015

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analVsis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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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
ftZ with 3 bedrooms & 2~/z 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

be underwood ~~~
real estate counseling &appraisal
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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

Pronerty 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.

In tervie w
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.

be underwood ~~~
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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.

be underwood ~~~
real estate counseling &appraisal

Appendix F: Underwood Case Studies Page 355



SUBJECT PROPERTY EXHIBITS
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APPRAISAL OF REAL PROPERTY

Date of Valuation:
April 20, 2012

Located At:
74 Horizon Dr

Goffstown, NH 03045

For:

Devine, Millimet &Branch, P.A

111 Amherst Street, Manchester, NH 03101
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B C Underwood LLC
Post Office Bax 88
Rye Beach, New Hampshire 03871

March 25, 2015

George Dana Bisbee, Esquire
Devine, Millimet &Branch, P.A.

111 Amherst Street
Manchester, NH 03101

Re: Properly:

Dear Atty Bisbee:

74 Horizon Dr
Goffstown, NH 03045

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 condftion that the property was not influenced by the presence of a High VoRage

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 anaysis and conclusions within the attached appraisal repoK are based upon field research, interviews wHh 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 mabmum 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
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AI RepOrtS"'
Form 100.04

Client File #: Appraisal File #: 11-011-031

Summary Appraisal Report •Residential

A raisal Company: BC Underwood LLCPP
Address: P.o. Boxss, Rye Beach, NH 03871
Phone: 603 387-1340 Fax: Website: www.bcunderwood.com

Appraiser: Mark Correnti, SRA Co-A raiser: Brian C Underwood, CRE

AI Membership (if any): ~ SRA ❑Mat O SRPA AI Membership (if any): ❑ SRA ❑ MAI ❑ SRPA

AI StBtUS (If 8~y): ❑Candidate for Designation ❑Practicing Affiliate AI Status (If any): ❑Candidate for Desi~mation ❑Practicing Affiliate

Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail: bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A Contact: George Dana Bisbee

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail: dbisbee(c@devinemillimet.com
.~. ~ ~

Address: 74 Horizon Dr

City: Goffstown Couniy: Hillsborough State: NH ZIP: 03045

Legal Description: See attached legal description

Tax Parcel #: Map 8, Lot 48-29 RE Taxes: 7,192.99 Tax Year: 2011

Use of the Real Estate As of the Date of Value: Single Family Residential

Use of the Real Estate Reflected in the Appraisal: Single Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner of Record: Geoffrey A. Pinard &Meagan Therrault

Description and analysis of sales within 3 years (minimum) priorto effective date of value: Prior to the 2012 sale the subject property sold in

2010 as a bank REO. Subject property listed as a bank REO on 02/19/2010 for $267,900 and was under agreement on 03/20/10. Subject

closed on 04/23/10 for $259,000. An additional transfer was made on 06/15/2009 as a foreclosure deed under power of sale. The 2010 sale

was considered an arms length transaction of a distressed asset. The 2009 is not considered arms length transaction.

Description and analysis of agreements of sale (contracts), listings, and options: The subject property listed for sale on December 1, 2011 for

$279,900 and was under agreement of sale on January 14, 2012 and closed on April 20, 2012 for $273,500 with a $8,175 seller concession

towards buyers closing costs. Sale was an arms length sale with conventional financing.

1 1 ~ 1 1 1

Indication of Value by Sales Comparison Approach $ 285,000

Indication of Value by Cost Approach $

Indication of Value by Income Approach $

Final Reconciliation of the Methods and Approaches to Value: See attached narrative addenda for approaches to value considered and the

final reconciliation

Opinion of Value as of: April 20, 2012 ~ 285,000
Exposure Time: 3 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

* NOTICE: The Appsisal Institute publishes this Torm for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis arid work product not called for in this form. The Appraisal Institute plays no 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 Reportso AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-031 Pa e #4 of 21

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro ert : 74 Horizon Dr, Goffstown, NH 03045 A raisalFile#: 11-011-031

•,•,

Intended Users : Eversource Energy

Illt@Itd@d US@: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This reportis notintendedbythe appraiserforanyotheruse orbyanyother user,

Type of Value: Market Value Effective Date of Value: April 20, 2012

Interest A raised: ~ Fee Sim le ❑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.) 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.

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.)

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 A raisal Practice USPAP this is a summar a raisal re ort.

~• ~ ~•

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 properly is inspected, the type and extent of data research, and the type and extent of analysis

applied io arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed

Appraiser Cost Approach:

Property Inspection: ~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis

Date of Inspection: January 14, 2015 ~ Is not necessaryfor credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations
~ Is not necessary for credible results but is developed in this analysis

and Data Sources Consulted: Exterior (curbside) review. Property

features, site size, gross living area, amenities, interior condition and Sales Comparison Approach:
materials were obtained through tax assessment records, registry of ~ Is necessary for Credible results and is developed in this analysis
deeds, MLS, and bank appraiser. ❑ Is not necessaryfor credible results; not developed in this analysis

❑ Is not necessary for credible results but is developed in this analysisCo-Appraiser

Property Inspection: ~ Yes ❑ No

Date of Inspection: January 14, 2015

Describe scope of Property Inspection, Source of Area Calculations
Income Approach:

❑ Is necessary for credible results and is developed in this analysisand Data Sources Consulted: Exterior (curbside) review.
~ 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: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None ❑Disclose Names) and contribution:

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the torm appropriate., Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-031 Pa e #5 of 21

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro ert : 74 Horizon Dr, Goffstown, NH 03045 A raisalFile#: 11-011-031

,. ~-

Location Built Up Growth Supply &Demand Value Trend Typical Marketing Time

❑ Urban ❑Under 25% ❑Rapid ❑Shortage ❑Increasing ❑Under 3 Months
~ Suburban ~ 25-75% ~ Stable O In Balance ❑Stable ~ 3-6 Months

❑ Rural ❑Over 75% ❑Slow ~ Over Supply ~ Decreasing ❑Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name:

Price Age
PUD ❑ Condo ❑ HOA: $ /40 000 Low 3 1 Family 9~% Commercial 5~

500,000 High 260 Condo %Vacant °/, Amenities:

190 000 Predominant 27 Multifamily ~ °

Market area description and Characteristics. 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.

Dimensions: Reference attached deed and tax map Area: 4.97 acres

View: Nei hborhood Sha e: Rectangular

Drains e: Assumed adequate Utilit : Adequate for residential purposes

Site Similari /Conformi To Nei hborhood Zonin /Deed Restriction

Size: View: Zoning: Agricultural Covenants, Condition &Restrictions

❑ Smaller than Typical ❑Favorable ~ Yes ❑ No ❑Unknown
~ Legal ❑ Nozoning

❑Legal, non-conforming
❑Illegal

~ Typical

❑Larger than Typical
~ Typical

❑Less than Favorable

Documents Reviewed

~ Yes ❑ No

Ground Rent $ /

Utilities Off Site Im rovements

Electric ~ Public ❑Other 200 am c/b Street ~ Public ❑Private Asphalt

Gas ❑Public ~ Other Bottled ro ane Alley ❑Public ❑Private

Water ❑Public ~ Other Drilled well Sidewalk ❑Public ❑Private
Sewer ❑Public ~ Other Se tic System Street Lights ❑Public ❑Private

Site description and characteristics: 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.

~ Present Use ❑Pro osed Use ❑Other
Summary of highest and best use analysis: 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.

* NOTICE: The Appraisal Institute publishes this forrn far use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the Torm and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report ~ Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Main File No.11-011-031 Pa e #6 of 21

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro ert : 74 Horizon Dr, Goffstown, NH 03045 A raisalFile#: 11-011-031

•~

General Design: Colonial No. of Units: 1 No. of Stories: 2 Actual Age: 8 years Effective Age: 8 years

~ Existing ❑Under Construction ❑ Proposed ❑Attached ~ Detached ❑Manufactured ❑Modular
Other:
Exterior Elements Roofing: Asphalt shingle Siding: Vinyl Windows: Double Hung

❑ Patio ~ Deck 12' x 16' ❑Porch ❑Pool ❑Fence
Other:
Interior Elements Flooring: Walis: Drywall and paint ~ Fireplace # 1

Kitchen: ~ Refrigerator ~ Range ~ Oven ❑Fan/Hood ~ Microwave ~ Dishwasher Countertops: Granite

Other:

Foundation ❑Crawl Space ❑Slab ~ Basement Full, unfinished

Other:

Attic ❑None ❑Scuttle ❑Drop Stair ❑Stairway ❑Finished
Mechanicals HVAC: FHA Fuel: Gas Air Conditioning: Central

Car Storage ~ Driveway 2 ~ Garage built in ❑Carport ❑Finished
Other Elements 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.

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility Other Area Sq. Ft.

Level 1 1 1 1 1 .5 1 272

Level2 3 2 936

Finished area above grade contains: Bedroom(s): 3 Bath(s): 2.5 GLA: 2,208

Summarize Above Grade Improvements: 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.

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility %Finished Area Sq. Pt.

Below Grade 0 1,272
Other Area

Summarize below grade and/or other area improvements: Per MLS and assessment records the basement is unfinished.

Discuss physical depreciation and functional or external obsolescence: Floor plan is functional and market accepted. Based on seller statement
report, level of updating and performance of major systems are as effected for an eight year old dwelling. No negative external influences
noted or assumed. See interior photo addenda.

Discuss style, quality, condition, size, and value of improvements including conformity to market area. Age, size, and style typical for neighborhood.
Subject dwelling highly similar to neighborhood in terms of style and features.

* NOTICE: The Appsisal Institute publishes this form far use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide .additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form antl disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reportso AI-100.04 Summary Appraisal Report ~ Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Main File No.11-011-031 Pa e #7 of 21

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro ert : 74 Horizon Dr, Goffstown, NH 03045 A raisalFile#: 11-011-031

ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address 74 Horizon Dr

Goffstown, NH 03045

108 Heather Hill Ln

Goffstown, NH 03045

50 Acorn Dr

Goffstown, NH 03045

143 Heather Hill Ln

Goffstown, NH 03045

Proximit to Sub'ect 1.54 miles SW 0.90 miles SE 1.41 miles SW

Data Source/
VerlflCation

MLS 4072450

Assessment records/Real Data

MLS 4152457 /Bank Appraiser

Assessment records/Real Data

MLS 4178873 /Bank Appraiser

Assessment records/Real Data

Ori final List Price $ 279,900 $ 280,000 $ 279,900 $ 304,900

Final List Price $ 279,900 $ 279,900 $ 267,500 $ 294,900

Sale Price $ 273,500 $ 280,000 $ 275,000 $ 293,000

Sale Price % of Ori final List 97.7 % 100.0 ~/, 98.2 °/, 96.1 °/,

Sale Price %of Final List 97.7 °/, 100.0 ~/, 102.8 % 99.4 °/,

Closin Date 04/20/2012 07/27/2011 09/04/2012 03/22/2013

Da s On Market 44 10 72 179

Price/Gross Livin Area $ 123.87 $ 124.78 $ 141.17 $ 133.42

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Financin T pe Conventional Conventional FHA Financing Conventional

Concessions $8175 None reported Seller concession -10,000 None reported

Contract Date 01/14/2012 06/27/2011 -2,090 07/11/2012 -226 02/05/2013 +969

Location Average Average Average Average

Site Size 4.97 acres 2.43 acres +2,540 2.30 acres +2,670 2.52 acres +2,450

Site Views/Appeal Neighborhood Neighborhood Neighborhood Neighborhood

Design and Appeal Colonial Colonial Colonial Colonial

Quality 0f ConStruCtion Average Average Average Average

A e 8 years 11 years 14 years 13 years

Condition Good Good Good Good

Above Grade Bedrooms Bedrooms 3 Bedrooms 3 Bedroomsi 3 Bedrooms 3

Above Grade Baihs Baths 2.5 Baths 2.5 Baths rk'' 2.5 Baths 2.5

Gross Living Area 2,208 Sq.Ft. 2,244 Sq.Ft. 0 1,948 Sq.Ft. +13,000 2,196 Sq.Ft. 0

Below Grade Area Full, unfinished Full, unfinished Full, unfinished Full, unfinished

Below Grade Finish None None None None

Ocher Area None None None None

Functional Utili Adequate Adequate Adequate Adequate

Heating/Cooling FHA/Gas/CAC FHA/Gas/CAC FHW/Oil/No AC +3,000 FHA/Gas/CAC

Car Storage 2 car built in 2 car built in 2 car built in 2 car attached

Otheramenities Fireplace, deck Fplce, Encl porch -4,000 Deck +3,000 Fireplace, deck

NetAd'ustment total ❑+ ~- $ -3,550 ~+ ❑- $ 11,444 ~+ ❑- $ 3,419

Ad'usted Sale Price

Net Adj. 7.3 %

Gross Ad'. 3.1 ~/,$ 276,450
Net Adj, 4.2 %

Gross Ad'. 11.6 %$ 286,444
Net Adj, 1.2 °/,

Gross Ad'. 1.2 ~/,$ 296,419

Prior Transfer

Histo

04/23/2010

$259,000 -Bank REO sale

None in the last year None in the last year None in the last year

Comments and reconciliation of the sales comparison approach: 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.

Indication of Value by Sales Comparison Approach $ 285,000

* NOTICE: The Ap~sisal Institute publishes this form for use by appraisers where the appraiser, deems use of the Corm appropriate., uepenaing on the assignment, the appraiser may
need to provide additional data, analysis and work uroduct not called far in this form. The Appraisal Institute plays no 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 O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 - "WinTOTAL" appraisal software by a la mode, inc. -1-800-ALAMODE
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Text Addendum file No. 11-011-031

Client Devine, Millimet &Branch, P.A
Property Address 74 Horizon Dr
Ciry Goffstown Count Hillsborou h State NH Zi Code 03045

Owner Geoffre A. Pinard & Mea an Therrault

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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Text Addendum File No. 11-011-031

Client Devine Millimet &Branch P.A

Property Atltlress 74 Horizon Dr
Ci Goffstown Count Hillsborou h State NH Zi Code 03045

Owner Geoffre A. Pinard & Mea an Therrault

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.
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Aerial Photo

Form SCNLTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Site Plan
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Subject Photo Addenda

Client Devine Millimet &Branch P.A
Pro e Address 74 Hor¢on Dr
Ci Goffstown Count Hillsborou h State NH Zi Cotle 03045

Owner Geoffre A. Pinard & Mea an Therrault

Form PICSIX2 —'tiVinTOTAL" appraisal software by a la mode, inc. —1.800-ALAMODE
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Comparable Photos 1-3

Client Devine, Millimet &Branch, P.A
Property Adtlress 74 Horizon Dr
City Goffstown County Hillsborou h State NH Zi Code 03045

Owner Geoffre A. Pinard & Mea an Therrauit

Comparable 1
~ 108 Heather Hill Ln

Prox. to Subject 1.54 miles SW
_ r;LL ';~.,~ ; ,

'~ ~
~~~

Sales Price 280,000
Gross Living Area 2,244
Total Rooms 7

M,~'
~~s

Total Bedrooms 3
~- _,, :- 

~ ~ ~ Y ~

Total Bathrooms 2.5
Location Average
Vlew Neighborhood
Site 2.43 acres
Quality Average
Age 11 years

Photo credit to MLS

Comparable 2
50 Acorn Dr
Prox. to Subject 0.90 miles SE
Sales Price 275,000
Gross Living Area 1,948
Total Rooms 6
Total Bedrooms 3
Total Bathrooms 2.5
Location Average
Ulew Neighborhood
Site 2.30 acres
Quality Average
Aye 14 years

Photo credit to MLS

Comparable 3
143 Heather Hill Ln
Prox. to Subject 1.41 miles SW
Sales Price 293,000
Gross Living Area 2,196
Total Rooms 7
Total Bedrooms 3
Total Bathrooms 2.5
Location Average
View Neighborhood

Site 2.52 acres
Quality Average

Ape 13 years

Photo credit to MLS

Form LPICPIX.DS% LTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Location Map

Client Devine Millimet &Branch P.A
Pro erry Address 74 Horizon Dr
Ci Goffstown Count Hillsborou h State NH Zi Code 03045
Owner Geoffrey A. Pinard & Mea an Therrault

Form MAP LT.LOC — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Legal Description

Client Devine, Millimet &Branch P.A
Property Address 74 Horizon Dr
Ci Goffstown Count Hillsborou h State NH Zi Cotle 03045

Owner Geoffre A. Pinard & Mea an Therrault

Retuc! to'

Geof~ray A. Pinard
74 Hr.-izon Drive
Goff.r~~wir, NH 03045

WARRAN ~ Y DEED

UOC iF:;~1yyU3 Apf ZU,L09Z ~ 34 PM

Book 8~~'i8 Page 2703 Page ; of 2

Regisle, of Deeds, Hilisborougt~ County

~u~^=Qua Ctt~.a~QQiv
v

I..
t~tMtMM 
~ 

IA ~.~A ~~.1.~..",d
~ •••4 ~il.auye~xf 1 Hundrod U: ̀I c.'xre

I~~or2i;~~z NI035833
`..

, ...ip~~p~l

KNCVV ALL MEN BY 1 HESE PRESENT:.': That 1, Stephen iv. Dreikosen,
sina;r:, of 74 Horizon Give ,Goffstown, ~:i 03045, for consi~ aeration paid, gran;

to Geoffrey A. Pinard -nd Meagan Ther: fault, of 11 Elm S!:eet ,Goffstown, h•i

030:5, as joint tenants ~.vith rights of survi•:~rship, with WARRANTY

COQ:' =NANTS:

5EE ,ATTACHED EXH!31T A.

ME<~~~ING and INTENDING to describe a:~d convey the sam: premises

corn~syed to the grant~~s herein by deed ~~ Bank of New York, dated April 5,

201 t; and recorded at Took 8197, Page 1: 57 in the Hillsborc~~igh County Regis;;y

of G;,eds.

I, the grantor herein he:Qby release all rio~~ts of homestead i!: the above-

desc ~ ibed premises.
1 I-'

Exe~~~ted this~-~Z-, _day of April 2G'2

l
St {;lien N. Dr kosen

State: of New Hampshire
Cou qty of Hillsborough /~G'2012

Ther personally appe~~~:d before me the maid Stephen N. D~•~ikosen and

ackr~,~wled~~d~the~:(gre~~ing to be his voiuntary.acCariZf~deec~.

r' ''. ^~' Notary !-ubltc/J ~ef-~1`..~-Pea-ee/~

r:~=~E~~ r ~ '~ ,~°''{ Commia~sion expiration:lc~~(~c~~ ~v

ip,
~d+~
f~

Form MAP LT.Legal — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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~ ~ Book 3418 Page 2704 f 'age 2 of 2

~
b

~ D ~
+-~ ti..,
C i't~ ~
~ '~, EXHIBIT A

A ce~iain tract or parcel of land, with any~~ iuildings thereon, situated on Horizc~~i

Driv,, in Goffstown, County of Hillsbor~,~~gh, State of Nei^. Hampshire, bei ,~

sho~r;~ as Lot No. 8-4r; •29 on a plan er~::tied "Subdivision _~f the Land of SI:'•/

L.L.C., Goffstown, N.F-~.", prepared by ta~~lden Engineerirn &Surveying, Irr.

date:' April 10, 2002 re~~ used through Febr~.:ary 21, 2002 apps ~~ved by the Town ~ ~f

Goff~,;:own Planning B~:~rd on June 28, : ~~02 and recordea in the Hillsborour7

County Registry of D~:.~ds as Plan No. :61842. See also pertain plan entitle

"Sut~~ Division of Land ~ •~f SKV fnvestme~ ~t Associates, In:., Goffstown, Nr' ,

prep=red by Holden Er'~~ineering and Sur•.~eying, Inc., apprc:•~ed by the Town •_~f

Goff~;own Planning Bo;rd on October 14, 1993 and recorde,~ in the Hillsborour:~

Cour~;y Registry of De~~:s as Plan Nn. 265:x9.

Subject to any and all ratters, including s~.tbacks, as shown ~~n Plan Nos. 318~t?

and - 6599 recorded in 7e Hillsborough G::unty Registry of G~;eds.

c~
Sub;;.ct to Declaration ~fi Covenants, Cor.~~itions and Restric:~~ns dated February

14, X995 and recorded ~n said Registry at Baok 5609, Page i 168, as amended.

w ~ ;~ ~

~► ,~
~~°

i~ ~~a~ ~ ~~ "

~ ~
ca ~

~
~ ¢

~ ~ ~j ~

'~' ~ ~ ~

°~ a

~ ~ ~°

~ ~s c ~s
~ •v ~ ~~

~:.
a ~ a

c i~ c ~ .~'
~a~ ~,~ '~

E
~~, a~

~~ ~ ~Q ~
~~ ~ ~

~~
C
~ ~

a

~ ~ ~
'~ ~ 'c~

w-~, c

OG12-00212 Pinard ie~~ixA.aci
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Municipal Tax Map
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Main File No. 11-011-031 Pa e #20 of 21

Client: Devine, Millimet &Branch, P.A Client Flle #:

Subject Property: 74 Horizon Dr, Goffstown, NH 03045 Appraisal File #: 11-011-031

This appraisal is subject to the following assumptions and limiting conditions:

■ This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set

forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set
forth herein.

• No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and

marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the properly is
appraised as though free and clear, having responsible ownership and competent management.

■ I have examined the property described herein exclusively for the purposes of identification and description of the real property. The objective
of our data collection is to develop an opinion of the highest and best use of the subject property and make meaningful comparisons in the

valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation

purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise

specifically stated) that the subject is structurally sound and all components are in working condition.

■ I will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific

arrangements to do so have been made in advance, or as otherwise required by law.

• I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous

wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this

appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the property (such as, but

not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)

that would make the property less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,
express or implied. I 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 I am not an expert in the field of environmental hazards, this appraisal report must not be
considered as an environmental assessment of the property. I obtained the information, estimates, and opinions furnished by other parties

and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

• I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,
and/or applicable federal, state or local laws.

• The Client is the party or parties who engage an appraiser (by employment contract) in a specific assignment. A party receiving a copy of this

report from the client does not, as a consequence, become a parry to the appraiser-client relationship. Any person who receives a copy of

this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of
this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be

obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other
media.

■ If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be

completed competently and without significant deviation.

~ Market Value Definition ❑ Alternate Value Definition

MARKET VALUE is defined as the most probable price which a property should bring in a competitive and open market under all conditions
requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.
Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions
whereby:

1. buyer and seller are typically motivated;

2. both parties are well informed or well advised and acting in what they consider their own best interests;

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by
anyone associated with the sale.

Source: The Dictionary of Rea/EstateApp~aisa/, 5th etl., Appraisal Institute

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide .additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility far
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-031 Pa e #21 of 21

Client: Devine, Millimet &Branch, P.A Client File #:

Subject Property: 74 Horizon Dr, Goffstown, NH 03045 Appraisal File #: 11-011-031

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

■ The statements of fact contained in this report are true antl correct.

• The reported analysis, opinions, and conclusions are limited only by the report assumptions antl limiting conditions, and are my personal,

unbiased professional analysis, opinions, and conclusions.

■ I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless

specified below) personal interest with respect to the parties involved.

■ I have no bias with respect to any 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 the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of

Professional Appraisal Practice.

■ Individuals who have provided significant real property appraisal assistance are named below. The specific tasks performed by those named

are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the property that is

the subject of this report as follows:

Property inspected by Appraiser ~ Yes ❑ No

Property inspected by Co-Appraiser ~ Yes ❑ No

Services provided, 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 assignment: ~ None ❑Specify services provided:

Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate 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 and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform

Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute. I am not a Member, Candidate or Practicing Affiliate of the

As of the date of this report, I have completed the continuing Appraisal Institute.

education program of the Appraisal Institute.

APPRAISER: CO-APPRAISE

Signature ~ Signature ~( ~? f1 !~L/L~,[~~~

Name Mark Correnti. SRA Name Brian C Underwood, CRE

Report Date _March 25, 2015 ~ Report Date March 25, 2015

Trainee ❑ Licensed ❑ Certified Residential ~ Certified General ❑ ~ Trainee ❑ Licensed ❑ Certified Residential ❑ Certified General ~

License # NHCR-460

Expiration Date 04/30/2017

State NH License # NHCG-394

Expiration Date 11 /30/2015

State N H

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the farm and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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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 lanc
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:

Number of Structures on Site:
ROW Encumbered Acreage:

Distance from House to ROW:
Distance to Nearest Structure:

Distance to Most Visible Structure:
HVTL Visibility from House:

HVTL Visibility from Yard:

Sale Date:
Conditions of Sale:
Marketing Period:

Average DOM for Town:
Marketing History:

Sale Price:

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.
1
2.0 acres or 76.9%
60 feet
357 feet
357 feet
Clearly Visible. There is no screening between the rear of
the house and the HVTL.
Clearly Visible.

Property Sale Data

May 20, 2013
Arm's Length
1 day
78 days
The property was originally listed
2013 for $349,900.
$365,000 (builder added options)

Interview Data

for sale on March 22,

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

be underwood ~~~
real estate counseling &appraisal
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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.

In tervie w
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 li 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.

be underwaod ~~~
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FII2 NO.: 11-011-041
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Date of Valuation:
May 17, 2013

Located At:
21 Bixby Farm Lane

Bedford, NH 03110

For:

Devine, Millimet &Branch, P.A

111 Amherst Street, Manchester, NH 03101
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Main File No. 11-011-041 Pa e #2 2

B C Underwood LLC
Post Office Box 88
Rye Beach, New Hampshire 03871

March 25, 2015

George Dana Bisbee, Esquire
Devine, Millimet &Branch, P.A.
111 Amherst Street
Manchester. NH 03101

Re: Property:

Dear Atty Bisbee:

21 Bi~y Farm Lane
Bedford, NH 03110

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 mabmum 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
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www.nhappraiser.com Main File No.11-011-041 Pa e #3 of 20

~ I I I I I ~
AI RepOrtS"
Form 100.04

Client File #: Appraisal File #: 11-011-041

Summary Appraisal Report •Residential

A raisal Com an : BC Underwood LLCpp P Y
Address: P.o. eox ss, Rye Beach, NH 03871
Phone: (603) 387-1340 Fax: WebSite: www.bcunderwood.com

A raiser: Mark Correnti, SRA Co-A raiser: Brian C Underwood, CRE

AI Membership (if any): ~ SRA ❑ tvtAI ❑ SRPA AI Membership (if any): ❑ SItA ❑ MAI ❑ SxPa

AI Status (If any): ❑Candidate for Designation ❑Practicing Affiliate AI Status (If any): ❑Candidate for Designation ❑Practicing Affiliate

Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail: bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A Contact: George Dana Bisbee

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail: dbisbee(a~devinemillimet.com
.~. ~ ~

Address: 21 Bixby Farm Lane

City: Bedford County: Hillsborough State: NH ZIP: 03110

Legal Description: See attached legal description

Tax Parcel #: Map 34, Lot 40-5 RE Taxes: 5,761.98* Tax Year: 2013

Use of the Real Estate As of the Date of Value: Single Family Residential

Use of the Real Estate Reflected in the Appraisal: Single Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner of Record: David C. & Heather J. Dozois

Description and analysis of sales within 3 years (minimum) prior to effective date of value: The subject property, as described in the attached

legal description and site plan, had not transferred in the three years prior to the effective date of the appraisal.

* the 2013 real estate taxes represents a dwelling that was 60% complete.

Description and analysis of agreements of sale (contracts), listings, and options: The subject property listed for sale through the local Multiple

Listing Service as new construction on March 22, 2013 for $349,900 and closed on May 17, 2013 for $365,000 with no concessions.

t 1 ~ 1 1 1

Indication of Value by Sales Comparison Approach $ 400,000

Indication of Value by Cost Approach $ 388,846

Indication of Value by Income Approach $

Final Reconciliation of the Methods and Approaches to Value: See attached narrative addenda for approaches to value considered and the

final reconciliation

Opinion of Value as of: May 17, 2013 ~ 400,000
Exposure Time: 3 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the forrn appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-041 Pa e #4 of 20

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro ert : 21 Bi~y Farm Lane, Bedford, NH 03110 A raisalFile#: 11-011-041

•,-,

Intended User(s): Eversource Energy

111fBlldBd US@: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This reportis notintendedbythe appraiserforany otheruse orbyany other user,

Type of Value: Market Value Effective Date of Value: May 17, 2013

Interest Ap raised: ~ 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.) 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.

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.)

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 A raisal Practice USPAP this is a summar a raisal re ort.
~• ~ ~•

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.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed

Appraiser Cost Approach:

Property Inspection: ~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis

Date of Inspection: January 14, 2015 ❑ Is not necessaryfor credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations ~ Is not necessary for credible results but is developed in this analysis

and Data Sources Consulted: Exterior review by appraiser. Property

features, site size, gross living area, amenities, interior condition and Safes Comparison Approach:
materials were obtained through tax assessment records, registry of

~ Is necessary for credible results and is developed in this analysisdeeds, MLS, and bank appraiser. ❑ Is not necessaryfor credible results; not developed in this analysis
❑ Is not necessaryfor credible results but is developed in this analysisCo-Appraiser

Property Inspection: ~ Yes ❑ No
Date of Inspection: January 14, 2015

Describe scope of Property Inspection, Source of Area Calculations
Income Approach:
❑ Is necessary for credible results and is developed in this analysisand Data Sources Consulted: From HVTL corridor
~ 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: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None ❑Disclose Names) and contribution:

* NOTICE: The Ap~sisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form antl disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-041 Pa e #5 of 20

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'eCtPro e 21 Bi~y Farm Lane, Bedford, NH 03110 A raisalFile#: 11-011-041

,• ~ ,

Location Built Up Growth Supply &Demand Value Trend Typical Marketing Time

❑ Urban ❑Under 25% ❑Rapid ❑Shortage ~ Increasing ❑ Under3 Months

~ Suburban ~ 25-75% ~ Stable ~ In Balance ❑Stable ~ 3-6 Months

❑ Rural ❑Over 75% ❑Slow ❑Over Supply ❑Decreasing ❑Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name:

Price Age
PUD ❑ Condo ❑ HOA: $ /170 000 Low New 1 Family 9~% Commercial 5~

850,000 High 225 Cando 5% Vacant % Amenities:

365 000 Predominant 23 Multifamily % °

Market areadescription and Characteristics: 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 %.

Dimensions: Reference attached deed and site plan Area: 2.56 acres

View: Neighborhood Sha e: Rectangular

Draina e: Assumed adequate Utilit : Adequate for residential urposes

Site Similari /Conformi To Nei I~borhood Zonin /Deed Restriction

Size: View: Zoning: Residential-Agricultural Covenants, Condition &Restrictions

❑ Smaller than Typical ❑Favorable ~ Yes ❑ No ❑Unknown
~ Legal ❑ Nozoning

❑Legal, non-conforming
❑Illegal

~ Typical

❑ Larger than Typical

~ Typical

❑Less than Favorable

Documents Reviewed

~ Yes ❑ No

Ground Rent $ /

Utilities Off Site Im rovements

Electric ~ Public ❑Other 200 am c/b Street ~ Public ❑Private
Gas ❑Public ❑Other Bottled propane Alley ❑Public ❑Private
Water ~ Public ❑Other Sidewalk ❑Public ❑Private
Sewer ❑Public ~ Other Se tic S stem Street Lights ❑Public ❑Private

Site description and characteristics: 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.

~ PresentUse ❑ Pro osed Use ❑ Other

Summary of highest and best use analysis: 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.

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the app Peer deems use p fYthe form appropriaute., 9epending on the assignmenty the pappraisry may
need to provide ,additional data, analysis and work protluct not called for in this form. The A raisal Institute la s no role in com letin the form and disclaims an res onsibili Tor
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-041 Pa e #6 of 20

Client: ~ Devine, Millimet &Branch, P.A Client File #:

Sub'eCt Pro ert : 21 Bi~y Farm Lane, Bedford, NH 03110 A praisal File #: 11-011-041

•~ ~ ,

General Design: Colonial No. of Units: 1 No. of Stories: 2 Actual Age: New Effective Age: New

~ Existing ❑Under Construction ❑Proposed ❑Attached ~ Detached ❑Manufactured ❑Modular
Other:

Exterior Elements Roofing: Asphalt shingle Siding: Vinyl siding Windows: Double Hung

❑ Patio ~ Deck 12' x 12' ❑Porch ❑Pool ❑Fence
Other:

Interior Elements Flooring: Hardwood, carpet, &tile Walls: Drywall and paint ~ Fireplace # Gas insert

Kitchen: ❑Refrigerator ❑Range ❑Oven ❑Fan/Hood ❑Microwave ❑Dishwasher Countertops:

Other:

Foundation ❑ Crawl S ace ❑Slab ~ Basement Full, finished

Other:

Attic ❑None ❑Scuttle ❑Drop Stair ❑ Stairwa ❑Finished
Mechanicals HVAC: FHA Fuel: Gas AirConditionin : Central

Car Storage ~ Driveway Asphalt ~ Garage 2 built in ❑Carport D Finished

Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility Other Area Sq. Ft.

Level 1 1 1 1 1 1 1 296

Level2 4 2 884

Finished area above grade contains: Bedroom(s): 4 Bath(s): 3 GLA: 2,180

Summarize Above Grade Improvements: 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.

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility %Finished Area Sq. Pt.

Below Grade 1 1 252

Other Area

Summarize below grade and/or other area improvements: 500 s.f. of basement is finished as a recreation room. Basement area also

serves as a two car built in garage.

Discuss physical depreciation and functional or external obsolescence; 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.

Discuss style, quality, condition, size, and value of improvements including conformity to market area: First floor has hardwood floors through out,

the in baths, and carpeting in bedrooms. Size, floor plan, and construction materials all considered typical.

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser, deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide additional data, analysis and work protluct not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provitled by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. ii-011-041 Pa e #7 of 20

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro ert : 21 Bi~y Farm Lane, Bedford, NH 03110 A raisalFile#: 11-011-041

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 21 Bi~y Farm Lane

Bedford, NH 03110

Lot 34-40-4 Bi~y Farm Ln

Bedford, NH 03110

12 Olde Lantern Road

Bedford, NH 03110

Lot 146 Cambridge Rd

Bedford, NH 03110

Proximity to Subject

Data Source/

Verification

MLS 4087655

Real Data /Assessment record

MLS 4035954

Real Data /Assessment record

MLS 4089103

Real Data /Assessment record

Sales Price $ $ 120,000 $ 125,000 $ 129,900

Price/ $ $ 80,000.00 $ 125,000.00 $ 86,600.00

Sale Date 05/20/2013 05/11/202 02/11/2011 09/22/11

Location Average Average Average Average

Site Size 2.56 acres 1.50 acres +1,060 1.00 acres +1,560 1.50 acres +1,060

Site View Neighborhood Neighborhood Neighborhood Neighborhood

Site Improvements Septic plan incl -3,000

Net Adjustment ~ + ❑ - $ 1,060 ❑ + ~ - $ -1,440 ~ + ❑ - $ 1,060

Indicated Value

Net Adj. 0.9 %

Gross Adj. 0.9 %$ 121,060

Net Adj. 1.2 %

Gross Adj. 3.6 %$ 123,560

Net Adj. 0.8%

Gross Adj. 0.8 %$ 130,960

Prior Transfer

History

Site Valuation Comments:

Site Valuation Reconciliation:

Opinion of Site Value $
* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Uepentling on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report • Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-041 Pa e #8 of 20

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro ert : 21 Bi~y Farm Lane, Bedford, NH 03110 A raisalFile#: 11-011-041

ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address 21 Bi~y Farm Lane

Bedford, NH 03110

77 Cambridge Rd

Bedford, NH 03110

9 Kahliko Lane

Bedford, NH 03110

77 Gauft Rd

Bedford, NH 03110

Proximit to Sub'ect 5.57 miles NW 2.70 miles W 1.65 miles NW

Data Source/
Verification

MLS 4151963

Assessment records/Real Data

MLS 4207282

Assessment records/Real Data

MLS 4239281

Assessment records/Real Data

Ori final List Price $ 349,900 $ 349,900 $ 384,900 399,900

Final List Price $ 349,900 $ 349,900 $ 386,000 $ 386,900

Sale Price $ 365,000 $ 352,500 $ 386,000 383,000

Sale Price % of Ori final List 104.3 % 100.7 ~/, 100.3 °/, 95.8

Sale Price % of Final List 104.3 ~/, 100.7 ~/, 100.0 ~/, 99.0 ~/,

Closin Date 05/20/2013 08/08/2012 04/12/2013 09/20/2013

Da s On Market 0 42 86 56

Price/Gross Livin Area $ 167.43 $ 182.64 $ 182.08 $ 200.31

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Financing T e Conventional FHA financing Conventional Conventional

Concessions None reported None reported None reported None reported

Contract Date 03/22/2013 06/11/2012 +2,670 03/15/2013 07/15/2013

Location Average Average Average Average

Site Size 2.56 acres 1.50 acres +1,060 1.90 acres +660 2.08 acres +480

Slte Views/A eal Neighborhood Neighborhood Neighborhood Neighborhood

Design and A eal Colonial Colonial Colonial Colonial

Quality of Construction Average Average Average Average

Age New New New New

Condition New New New New

Above Grade Bedrooms Bedrooms 4 Bedrooms 3 Bedrooms 3 Bedrooms 3

Above Grade Baths Baths 3 Baths 2.5 +3,000 Baths 2.5 +3,000 Baths 2.5 +3,000

Gross Living Area 2,180 Sq.Ft. 1,930 Sq.Ft. +12,500 2,120 Sq.Ft. +3,000 1,912 Sq.Ft. +13,400

Below Grade Area Full, finished Full, unfinished Full, unfinished Full, unfinished

Below Grade Finish 500 s.f. finished None +12,500 None ~ +12,500 None +12,500

Other Area None None None None

Functional Utili Adequate Adequate Adequate Adequate

Heating/Cooling FHA/Gas/CAC FHA/Gas/No AC +3,000 FHA/Gas/No AC +3,000 FHA/Gas/CAC

Car Storage 2 car built in 2 car attached 2 car attached 2 car attached

Other amenities Fireplace, deck Fireplace, deck Fireplace, deck Fireplace, deck

NetAd'ustment total ~+ ❑- $ 34,730 ~+ ❑- $ 22,160 ~+ ❑- $ 29,380

Ad'usted Sale Price

Net Adj. 9.9 %

Gross Ad~. 9.9 %$ 387,230
Net Adj. 5.7 ~/,

Gross Ad'. 5.7 ~/a$ 408,160
Net Adj. 7 7

Gross Ad'. 7.7 %$ 412,380

Prior Transfer

HistO

None in the last three years $90,000 -Land only

02/07/2012

$120,000 -Land only

08/31 /2012

None in the last year

Comments and reconciliation of the sales comparison approach: 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.

Indication of Value by Sales Comparison Approach $ 400,000

* NOTICE: The Appsisal Institute publishes this forth for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 - "WinTOTAL" appraisal software by a la mode, inc. -1-800-ALAMODE
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j~ARS~SWflFT~ 
SQUARE FOOT APPRAISAL FORM

• ~ ^ °, ~ ° ~ ~ ° ° ~ F For subscribers using the Residential Cost Handbook/Residential Estimator 7
11-011-041
11-011-041

Property Owner David C. &Heather J. Dozois Date January 14, 2015

Address 21 Bi~y Farm Lane Surveyed By Mark Correnti, SRA

City Bedford Cost as of March, 2013

State/Province NH Zip/Postal Code 03110 Appraisal For Devine, Millimet &Branch, P.A

Type 2 story Qualify Average Total FloorArea 2,180

Style Colonial Number of Units 1

Exterior Walls Vinyl Interior Wall Height 8'

Basement Depth 8'

Age New Condition New Region: ❑Western ❑Central ~ Eastern

Factor Quantit Cost Extended Cost

1. COMPUTE RESIDENCE BASIC COST WaIlHeight Se~ected
Factor X Floor Area X S . Ft. Cost 2,180 68.19 $ 148,654.20

Square Foot and Lump Sum Adjustments + -

2. Roofing

3. Energy: ❑Mild ❑Moderate ~ Extreme ❑ Superinsulated 2,180 1.97 X 4,294.60

4. Foundation: ❑Mild ❑ Moderate ~ Extreme Hillside: ❑Flat ~ Moderate ❑Steep 1,252 6.16 X 7,712.32

5. Seismic: ~ None ❑ 1 ❑ 2 ❑ 3 ❑ 4 Wind: ~ No ❑Yes

6. Subfloor Wood. Included in base cost

7. Floor Insulation: ❑Mild ❑Moderate ❑Extreme

8. Floor Cover 58% Hardwood ($5.79), 6% the ($0.77), 36%carpet ($1.12) 2,180 7.68 X 16,742.40

9. Plaster Interior Drywall included in base cost

10. Heating/Cooling FHA by gas included in base cost. Central air conditioning is an add 2,180 2.17 X 4,730.60

11. Plumbing Fixtures Total 9 Base 8 1 1,260.00 X 1,260.00

12. Plumbing Rough-ins Total 2 Base 1 1 510.00 X 510.00

13. Dormers

14. Fireplaces Gas insert 1 1,750.00 X 1,750.00

15. Built-in Appliances Appliance allowance 1 3,200.00 X 3,200.00

16. SUBTOTAL: ADJUSTED RESIDENCE COST: Total of Lines 1 to 15. $ 188,854.12

17. Basement 1,252 18.80 X 23,537.60

Finished basement area 500 28.20 X 14,100.00

18. Porches, Decks, Breezewa s, etc. Deck 144 17.25 X 2,484.00

19. Balconies

20. Exterior Stairways 1 2,075.00 X 2,075.00

21. SUBTOTAL: RESIDENCE COST: Total of Lines 16 to 20. $ 231,050.72

22. Garages/Carports

Foundation cut and doors for 2 car built in 1 2,450.00 X 2,450.00

23. SUBTOTAL OF ALL BUILDING IMPROVEMENTS. Total of Lines 21 and 22. $ 233,500.72

24. Multipliers: Current Cost 1.00 x Local 1.07 x Other = 1.07

25. Additional Components

26. TOTAL BUILDING COST NEW: Line 23 x Line 24 +Line 25. $ 249,845.77

27. Depreciation: Physical and Functional

28. External and / or Excessive Functional Obsolescence

29. Additional Depreciation

30. TOTAL DEPRECIATED COST: Line 26 -Lines 27 to 29. $ 249,845.77

31. Yard Im rovements Water hook up, septic, lot clearing, driveway, and minimal landscaping 16,000.00

32. Miscellaneous

33. Land/Site Value 123,000.00

34. TOTAL INDICATED VALUE: Total of Lines 30 to 33. $ 388,845.77

FORM 1007

Form MS06 - "WinTOTAL" appraisal software by a la mode. inc. -1-800-ALAMODE
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Text Addendum File No. 11-011-041

Client Devine, Millimet &Branch P.A
Property Address 21 Bid Farm Lane
Ci Bedford Count Hilisborou h State NH Zi Cotle 03110

Owner David C. &Heather J. Dozois

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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Text Addendum File No. 11-011-041

Client Devine Millimet &Branch P.A
Property Atltlress 21 Bid Farm Lane
Ci Bedford Count Hillsborou h State NH Zi Code 03110

Owner David C. &Heather J. Dozois

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.
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Aerial Photo

Form SCNLTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Site Plan
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Subject Photo Addenda

Client Devine Millimet &Branch P.A
Pra e Adtlress 21 Bid Farm Lane
Ci Bedford Coun Hillsborou h State NH Zi Code 03110

Owner David C. & Heather J. Dozois

Subject Front

Form PICSIX2 —'WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Comparable Photos 1-3

Client Devine, Millimet &Branch, P.A
Property Atltlress 21 Bid Farm Lane
Ci Bedford County Hillsborou h State NH Zip Cotle 03110

Owner David C. &Heather J. Dozois

Comparable 1
77 Cambridge Rd
Prox. to Subject 5.57 miles NW
Sales Price 352,500
Gross Living Area 1,930
Total Rooms 6
Total Bedrooms 3
Total Bathrooms 2.5
Location Average
View Neighborhood
Site 1.50 acres
duality Average
Age New

Photo credit to MLS

Comparable 2
9 Kahliko Lane
Prox. to Sublect 2.70 miles W
Sales Price 386,000
Gross Living Area 2,120
Total Rooms 8
Total Bedrooms 3
Total Bathrooms 2.5
Location Average
View Neighborhood
Site 1.90 acres
Quality Average
Age New

Photo credit to MLS

Comparable 3
77 Gault Rd
Prox. to SubleCt 1.65 miles NW
Sales Price 383,000
Gross Living Area 1,912
Total Rooms 8
Total Bedrooms 3
Total Bathrooms 2.5
Location Average
View Neighborhood
Site 2.08 acres
Quality Average
Age New

Photo credit to MLS

Farm LPICPIX.DS% LTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Location Map

Client Devine Millimet &Branch P.A
Property Atldress 21 Bixb Farm Lane
Ci Bedford Count Hilisborou h State NH Zi Cotle 03110

Owner David C. &Heather J. Dozois

Form MAP LT.LOC — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Legal Description

Client Devine Millimet &Branch P.A

Prope Atldress 21 Bid Farm Lane
Ci Bedford Count Hillsborou h State NH Zi Code 03110

Owner David C. &Heather J. Dozois
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Client: Devine, Millimet &Branch, P.A Client File #:

Subject Pt'opetty: 21 Bi~y Farm Lane, Bedford, NH 03110 Appraisal File #: 11-011-041

This appraisal is subject to the following assumptions and limiting conditions:

■ This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set

forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set

forth herein.

■ No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and

marketable. Ail existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is

appraised as though free and clear, having responsible ownership and competent management.

• I have examined the property described herein exclusively for the purposes of identification and description of the real property. The objective

of our data collection is to develop an opinion of the highest and best use of the subject property and make meaningful comparisons in the

valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation

purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise

specifically stated) that the subject is structurally sound and all components are in working condition.

■ I will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific

arrangements to do so have been made in advance, or as otherwise required by law.

• I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous

wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this

appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the property (such as, but

not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)

that would make the property less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,

express or implied. I will not be responsible for any such conditions that tlo exist or for any engineering or testing that might be required to

discover whether such conditions exist. Because I am not an expert in the field of environmental hazards, this appraisal report must not be

considered as an environmental assessment of the properly. I obtained the information, estimates, and opinions furnished by other parties

and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

• I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,

and/or applicable federal, state or local laws.

• The Client is the party or parties who engage an appraiser (by employment contract) in a specific assignment. A party receiving a copy of this

report from the client does not, as a consequence, become a parry to the appraiser-client relationship. Any person who receives a copy of

this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of

this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be

obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other

media.

■ If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be

completed competently and without significant deviation.

~ Market Value Definition ❑ Alternate Value Definition

MARKET VALUE is defined as the most probable price which a property should bring in a competitive and open market under all conditions

requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.

Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions

whereby:

1. buyer and seller are typically motivated;

2. both parties are well informed or well advised and acting in what they consider their own best interests;

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by

anyone associated with the sale.

Source: The Dictionary of Rea/EstateAppraisa/, 5th etl., Appraisal Institute

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the forrn appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-041 Pa e #20 of 20

Client: Devine, Millimet &Branch, P.A Client File #:

Subject Property: 21 Bi~y Farm Lane, Bedford, NH 03110 Appraisal File #: 11-011-041

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

■ The statements of fact contained in this report are true and correct.

■ The reported analysis, opinions, and conclusions are limited only by the report assumptions and limiting conditions, and are my personal,

unbiased professional analysis, opinions, and conclusions.

■ I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless

specified below) personal interest with respect to the parties involved.

• I have no bias with respect to any 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 the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of

Professional Appraisal Practice.

■ Individuals who have provided significant real property appraisal assistance are named below. The specific tasks performed by those named

are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the property that is

the subject of this report as follows:

Property inspected by Appraiser ~ Yes ❑ No

Property inspected by Co-Appraiser ~ Yes O No

•Services provided, 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 assignment: ~ None ❑Specify services provided:

Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate Certify:

■The reported analyses, opinions, and conclusions were developed, and this report has been prepared, inconformity with the requirements of
the Code of Professional Ethics and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform

Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute.

As of the date of this report, I have completed the continuing
education program of the Appraisal Institute.

APPRAISER:

Signature ~~

Name Mark Correnti, SRA

am not a Member, Candidate or Practicing Affiliate of the

Appraisal Institute.

Signature /~{ ~~~G!

Name Brian C Underwood. CRE

Report Date March 25, 2015 Report Date March 25, 2015

Trainee ❑ Licensed ❑ Certified Residential ~ Certified General ~ Trainee ❑ Licensed ❑ Certified Residential ❑ Certified General ~

License # NHCR-460 State NH License # NHCG-394 State NH

Expiration Date 04/30/2017 Expiration Date 11/30/2015

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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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 ftZ with 4
bedrooms & 2~/z bathrooms. The home was built circa
1972 and is in average to good condition.

Description of Transmission Lines

Transmission Corridor:

Number of Structures On Site:
ROW Encumbered Acres:

Distance from House to ROW:
Distance to Nearest Structure:

Distance to Nearest Visible Structure:
HVTL Visibility from House:
HVTL Visibility from Yard:

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.
0
1.2 acres or 45.3%
164 feet
242 feet
242 feet
Partially Visible.
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.

be underwood ~~~
real estate counseling &appraisal
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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.

In tervie w
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.

be underwood ~~~
real estate counseling &appraisal
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SUBJECT PROPERTY EXHIBITS
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be underwood ~~~
real estate counseling &appraisal

Appendix F: Underwood Case Studies Page 405



be underwood ~~~
real estate co~niseling &appraisal

Appendix F: Underwood Case Studies Page 406



APPRAISAL OF REAL PROPERTY

Date of Valuation:
May 2, 2013

Located At:
8 John Goffe Dr

Bedford, NH 03110

For:

Devine, Millimet &Branch, P.A
111 Amherst Street, Manchester, NH 03101
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B C Underwood LLC
Post Once Box 88
Rye Beach, New Hampshire 03871

May 25, 2015

George Dana Bisbee, Esquire
Devine, Millimet &Branch, P.A.
111 Amherst Street
Manchester, NH 03101

Re: Property:

Dear Atty Bisbee:

8 John Goffe Dr
Bedford, NH 03110

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 mabmum 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
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www.nhappraiser.com Main File No.11-011-036 Pa e #3 of 23
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AI Reports"

Forth 100.04

Client File #: Appraisal File #: 11-011-036

Summary Appraisal Report •Residential

A raisal Com an : BC Underwood LLC

Address: P O. Box 88, Rye Beach, NH 03871

Phone: 603) 387-1340 Fax: Website: www.bcunderwood.com

A raiser: Mark Correnti, SRA Co-A raiser: Brian C Underwood, CRE

AI Membership (if any): ~ SaA ❑ MAI ❑ SRPA AI Membership (if any): ❑ SRA ❑ MAI ❑ SUPa

AI Status (if 211y): ❑Candidate for Desi~,mation ❑Practicing Aff liate AI Status (if any): ❑Candidate for Designation ❑Practicing Affiliate

Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail: bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A Contact: George Dana Bisbee

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail: dbisbee[a~devinemillimet.com
.~. ~ ~

Address: 8 John Goffe Dr

City: Bedford County: Hillsborough State: NH ZIP: 03110

Legal Description: See attached legal description

Tax Parcel #: Map 21, Lots 8-3 and 9-7 RE Taxes: 7,599.68 Tax Year: 2012

Use of the Real Estate As of the Date of Value: Single Family Residential

Use of the Real Estate Reflected in the Appraisal: Single Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner of Record: Kristen McCracken &Annette Escalante

Description and analysis of sales within 3 years (minimum) prior to effective date of value: The subject property had not transferred in the three

years prior to the effective date of the appraisal.

Description and analysis of agreements of sale (contracts), listings, and options: The subject property listed for sale on March 19, 2013 and

was under agreement two days later. Sale settled on May 2, 2013 for $345,000 with a $10,000 seller concession to buyer for closing costs.

Sales was an arms length transaction.

t ~ 1 ~ 1 1 1

Indication of Value by Sales Comparison Approach $ 340,000

Indication of Value by Cost Approach $

Indication of Value by Income Approach $

Final Reconciliation of the Methods and Approaches to Value: See attached narrative addenda for approaches to value considered and the

final reconciliation

Opinion of Value as of: May 2, 2013 ~ 340,000
Exposure Time: 3 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

"NOTICE: The Appraisal Institute publishes this torn for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment. the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 RepoRsO AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. ii-011-036 Pa e #4 of 23

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro ert : 8 John Goffe Dr, Bedford, NH 03110 A raisalFile#: 11-011-036

.,.,

Intended USer(s : Eversource Energy

Intended Use: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This report is notintendedbythe appraiserforanyother use orbyanyother user.

Type of Value: Market Value Effective Date of Value: May 2, 2013

Interest A raised: ~ Fee Sim le ❑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.) 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.

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.)

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 A raisal Practice USPAP this is a summar a raisal re ort.
~• ~ ~•

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.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed

Appraiser Cost Approach:

Property Inspection: ~ Yes ❑ No ❑ Is necessaryfar credible results and is developed in this analysis

Date of Inspection: January 14, 2015 ~ Is not necessary for credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations ~ Is not necessary for credible results but is developed in this analysis

and Data Sources Consulted: Exterior (curbside) review. Property

features, site size, gross living area, amenities, interior condition and Sales Comparison Approach:
materials were obtained through tax assessment records, registry of ~ Is necessary for credible results and is developed in this analysis
deeds, MLS, and bank appraiser. ❑ Is not necessary for credible results; not developed in this analysis

❑ Is not necessary for credible results but is developed in this analysisCo-Appraiser
Property Inspection: ~ Yes ❑ No

Date of Inspection: January 14, 2015

Describe scope of Property Inspection, Source of Area Calculations
Income Approach:
❑ Is necessary for credible results and is developed in this analysisand Daia Sources Consulted: Exterior (curbside) review.
~ 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: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None O Disclose Names) and contribution:

" NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report • Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-036 Pa e #5 of 23

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro ert : 8 John Goffe Dr, Bedford, NH 03110 A raisalFile#: 11-011-036

,. ,•

Location Built Up Growth Supply &Demand Value Trend Typical Marketing Time

❑ Urban ❑Under 25% ❑Rapid ❑Shortage ~ Increasing ~ Under3 Months

~ Suburban ❑ 25-75% ~ Stable ❑ In Balance ❑ Stabie ❑ 3-6 Months

❑ Rural ~ Over 75% ❑Slow ~ Over Supply ❑Decreasing ❑Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name: Country Club

Price Age Estates
PUD ❑ Condo ❑ HOA: $ /90,000 Low 7 1 Family ~ Commercial 15~

2,000,000 High 260 Condo 5% Vacant °/, Amenities:

365 000 Predominant 23 Multifamily

Market area description and Characteristics: 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 subjects 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

subjects 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) e~erienced 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 eriod.

Dimensions: Reference attached deed and site Ian Area: 2.65 acres

View: Nei hborhood Sha e: Rectan ular

Draina e: Assumed adequate Utilit : Ade uate for residential purposes

Site Similarit /Conformi To Nei hborhood Zonin /Deed Restriction

Size: View: Zoning: Residential-Agricultural Covenants, Condition &Restrictions

❑ Smaller than Typical ❑Favorable ~ Yes ❑ No ❑Unknown
~ Legal ❑ Nozoning❑ Typical ~ Typical Documents Reviewed

~ Larger than Typical ❑Less than Favorable ❑Legal, non-conforming ~ Yes ❑ No

❑Illegal Ground Rent $ /

Utilities Off Site Im rovements

Electric ~ Public ❑Other 200 am c/b Street ~ Public ❑Private aved as halt

Gas ❑Public ❑Other Alley ❑Public ❑Private

Water C~ Public ~ Other Private well Sidewalk ❑Public ❑Private

Sewer ❑Public ~ Other Private system Street Lights ❑Public ❑Private

Site description and characteristics: 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.

~ ~ ,

~ PresentUse ❑ Pro osed Use ❑ Other

Summary of highest and best use analysis: 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.

* NOTICE: The Appraisal Institute publishes this forrn for use by appraisers where the appraiser deems use of the Corm appropriate., uepentling on the assignment, the appraiser may
need to provide .additional data, analysis and work protluct not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-036 Pa e #6 of 23

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ect Pro ert : 8 John Goffe Dr, Bedford, NH 03110 A raisal File #: 11-011-036

.~

General Design: Colonial No. of Units: 1 No. of Stories: 2 Actual Age: 41 years Effective Age: 10 years

~ Existing ❑Under Construction ❑Proposed ❑Attached ~ Detached ❑Manufactured ❑Modular
Ocher:

Exterior Elements Roofing: Asphalt shingle Siding: Vinyl siding Windows: Double Hung

~ Patio 5' x 33' covered ❑Deck ~ Porch 12' x 17' ~ Pool Inground ~ Fence Paddock

Other:

Interior Elements Flooring: Hardwood,tile, vinyl Walls: Drywall &Paint ~ Fireplace # 1

Kitchen: ~ Refrigerator ~ Ran e ~ Oven ~ Fan/Hood ~ Microwave ~ Dishwasher Counterto s:

Other:

Foundation ❑ Crawl S ace ❑Slab ~ Basement Full, finished

Other:

Attic ❑None ❑Scuttle ~ Dro Stair ❑Stairway ❑Finished
Mechanicals HVAC: FHW Fuel: Oil AirConditionin

Car Storage ~ Driveway Asphalt ~ Garage 2 car attached ❑Carport ❑Finished
Other Elements Front covered patio, rear enclosed porch. Large paddock area with a small barn. Basement finished with as a

recreation area.

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdnns #Baths Utility Other Area Sq. Ft.

Level 1 1 1 1 1 1 .5 1 408

Level2 4 2 952

Finished area above grade contains: Bedroom(s): 4 Bath(s): 2.5 GLA: 2,360

Summarize Above Grade Improvements: 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.

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility %Finished Area Sq. Ft.

Below Grade 1 78 1 216

Other Area

Summarize below grade and/or other area improvements: 952 s.f. of the basement is finished as a recreation room.

Discuss physical depreciation and functional or external obsolescence: 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.

Discuss style, quality, condition, size, and value of improvements including conformity to market area: The dwelling was e~ensively 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.

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate.. Depending on the assignment, the appraiser may
need to provide .additional data, analysis and work product not called for in this farm. The Appraisal Institute plays no 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 O Appraisal Institute 2013, All Rights Reserved January 2013
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Main File No.11-011-036 Pa e #7 of 23

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro erl : 8 John Goffe Dr, Bedford, NH 03110 A raisalFile#; 11-011-036

ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address 8 John Goffe Dr

Bedford, NH 03110

47 Maple Drive

Bedford, NH 03110

35 Maple Drive

Bedford, NH 03110

39 John Goffe Dr

Bedford, NH 03110

Proximit to Sub'ect 0.25 miles SW 0.19 miles SW 0.18 miles S

Data Source/
VerifiC8ti0n

MLS 4183753 /Bank Appraiser

Assessment records/Real Data

MLS 4186721 /Bank Appraiser

Assessment recordslReal Data

MLS 4142749 /Bank Appraiser

Assessment records/Real Data

Ori final List Price $ 339,500 $ 348,000 $ 315,000 $ 354,900

Final List Price $ 339,500 $ 328,000 $ 315,000 $ 354,900

Sale Price $ 345,000 $ 315,000 $ 315,000 $ 332,500

Sale Price % of Ori final List 101.6 ~/, 90.5 ~/, 100.0 ~/, 93.7

Sale Price % of Final List 101.6 °/, 96.0 % 100.0 °/, 93.7

Closin Date 05/02/2013 11/30/2012 11/19/2012 06/13/2012

Da s On Market 2 42 3 54

Price/Gross Livin Area $ 146.19 $ 123.05 $ 125.40 $ 142.15

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Financing Ty e FHA financing FHA financing Conventional Conventional

ConCessiOns $10,000 Seller concession -5,000 None reported None reported

ConiractDate 03/21/2013 10/16/2012 +62 09/21/2012 +6305/16/2012 +2,518

Location Average Average Average Average

Site Size 2.65 acres 1.60 acres +1,050 1.10 acres +1,550 1.00 acres +1,650

Site Views/Appeal Neighborhood Neighborhood Neighborhood Neighborhood

Design and A eal Colonial Colonial Colonial Colonial

Quality of Construction Average Average Average Average

Age 41 years 40 years 47 years 38 years

Condition Good Good Good Good

Above Grade Bedrooms Bedrooms 4 Bedrooms 4 Bedrooms 4 Bedrooms 4

Above Grade Baths Baths 2.5 Baths 2.5 Baths::= 2.5 Baths 2.5

Gross Living Area 2,360 Sq.Ft. 2,560 Sq,Ft. -10,000 2,512 Sq.Ft. -7,600 2,339 Sq.Ft. 0

Below Grade Area Full, finished Full, unfinished Full, finished Full, finished

Below Grade Finish 952 s.f. finished None +23,800 513 s.f. finished +10,975 1,062 s.f. finished -2,750

Other Area None None None None

FunCtiOnal Utlll Adequate Adequate Adequate Adequate

Heating/Cooling FHW/Oil/No AC FHW/Gas/No AC FHW/OiVNo AC FHA/QiUCAC -3,000

Car Storage 2 car attached 2 car attached 2 car attached 2 car attached

Other amenities Fireplace 2 fireplaces -3,000 Fireplace Fireplace,hearth -3,000

Other amenities Porch, curd patio Porch, curd patio Porch, curd patio Deck, curd patio +2,000

Other amenities I/G pool, barn Inground pool +10,000 None +20,000 None +20,000

NetAd'ustment total ~+ ❑- $ 16,912 ~+ ❑- $ 24,9$$ ~+ ❑- $ 17,418

Ad'usted Sale Price

Net Adj. 5.4 %

Gross Ad'. 16.8 %$ 331,912
Net Adj, 7~9 %

Gross Ad'. 12.8 °/,$ 339,988
Net Adj. 5.2

Gross Ad'. 10.5 ~/,$ 349,918

PriorTransfer

Histo

None in the last three years None in the last year None in the last year None in the last year

Comments and reconciliation of the sales comparison approach: Three sales in the subjects 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.

Indication of Value by Sales Comparison Approach $ 340,000

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser, deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the farm and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 - "WinTOTAL" appraisal software by a la mode, inc. -1-800-ALAMODE
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Main File No.11-011-036 Pa e #S of 23

Text Addendum File No. 11-011-036

Client Devine Millimet &Branch P.A

Property Atldress 8 John Goffe Dr
Ci Bedford Count Hillsborou h State NH Zi Code 03110

Owner Kristen McCracken &Annette Escalante

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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Text Addendum File No. 11-011-036

Client Devine, Millimet &Branch P.A
Property Address 8 John Goffe Dr
City Bedford Count Hilisborou h State NH Zi Code 03110

Owner Kristen McCracken &Annette Escalante

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.
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Aerial Photo

Form SCNLTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Site Plan
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Main File No. 11-011-036 Pa e #12 12

Subject Photo Addenda

CIieN Devine Millimet &Branch P.A
Pro Address 8 John Goffe Dr
Ci Bedford Count Hillsborou h State NH Zi Cade 03110

Owner Kristen McCracken &Annette Escalante

~ '~~

~ ~;

~~ _

~. - ' 'sue

s

~ r u;. ~ ` i '~h~ ,7 ,~~, 4

Subject Property Photo credit to MLS

Form PICSIX2 —"WinTOTAL" appraisal software by a la mode, inc. —1.800-ALAMODE
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Comparable Photos 1-3

Client Devine, Millimet &Branch, P.A

Property Atltlress 8 John Goffe Dr
City Bedford Count Hillsborou h State NH Zi Cotle 03110

Owner Kristen McCracken &Annette Escalante

Comparable 1
T~ ~~ ~'"'~ 47 Maple Drive

'~,,.° • ,~ Prox.toSubject 0.25 miles SW

^'~ ""'" Sales Price 315,000

~: ~,~_ ~ ~ Gross Living Area 2,560

Total Rooms 9

Total Bedrooms 4

~'~~'~~~ Total Bathrooms 2.5

'~~

Location Average

~ i View Neighborhood

Site 1.60 acres

~~~ ~~~~ 
r

Quality

Age

Average
40 years

~ ~ax~~~; .~_, ~ Photo credit to MLS

Comparable 2
35 Maple Drive

Prox. to Subject 0.19 miles SW

Sales Price 315,000

Gross Living Area 2,512

Total Rooms 9

Total Bedrooms 4
Total Bathrooms 2.5

Location Average

View Neighborhood

Site 1.10 acres

~ualiry Average

Age 47 years

Photo credit to MLS

Comparable 3
39 John Goffe Dr

Prox. to Subject 0.18 miles S

Sales Price 332,500

Gross Living Area 2,339

Total Rooms 9

Total Bedrooms 4

Total Bathrooms 2.5

Location Average

View Neighborhood

Site 1.00 acres

Quality Average

Age 38 years

Photo credit to MLS

Form LPICPIX.DS% LTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-036 Pa e #14 of 23

Location Map

Client Devine Millimet &Branch P.A
Pro erry Address 8 John Goffe Dr
Ci Bedford Count Hillsborou h State NH Zi Code 03110

Owner Kristen McCracken &Annette Escalante

Form MAP LT.LOC — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Legal Description

Client Devine Millimet &Branch P.A
Property Atltlress 8 John Goffe Dr
Ci Bedford Count Hillsborou h State NH Zi Code 03110

Owner Kristen McCracken &Annette Escalante

.`~ ~ .~ t`,~c # 3024438 May 2,'1013 2:14 PM __
;~ ~ ,~ F?Jok 8555 Page 2599 ;`'?age 1 of 2

~ j F~ sler of Deeds, Hillsb,;rouyh County G

Q C ~~~~ ~ H;:J ~ Cc~:J"'

~~ w
Return t~ ~ ~ `~.~ ~ ,~

Kristen $~icCrackcn ~ ~ w
Annette~~cscalante o w a ~ ' ~•••~n
S John ffc Drive ~ p ~ ».~s rr+areaw ~ H~+fisa ~s oaia~y
Beciforc~,:;,NH 03110 = ~ C oarov2o~3 HI0453~7 s~••s+rsc:~ .v ~ .._

~ ~ ~ ~

Q ~ a c

c ~s e ~
dC •~ a~ ~~,
C V= '" w
~, ~ :~ Q ~

~ ~ ~~'ARRnN . Y DEL•:D ~ ~
e c ~
~ u ~ '~.~

KNOW ALL~IEN BY THESE Pr F..SENTS: Thy: John G. CranduE~, Jr.

and La~~;sa A. Crandall, Hi~~~band and Wife, of 8 John Goffe Driv:-, E3cdford NH U~ I i'l, for

consideration paid grants) to Kristen McCracken and Annette Escal~~~te, A Married Couulc, of

29 Hail: Street, Muncheste: NH 03102, at jci;•tt tennnis with rid;±t, of survivorship ~t~iih

WAItIL4:NTY COVENANT': ~{:_.
~ ~; ~,..,

'Rvo ce~?:~in tracts of land, «~; It the buildings the~~n, situated in T3cdf~d, County of ~~

Hillsbor^ugh and State of Nr~~~ Hampshire, bound £d and described as.~ollows:
_.. a~ ,

Parcel 1 Bcing shown as Lo ~~ A on a plan entitle ; "Country Club Estt es, Subdivision of boy E.

Jenkins wand, Bedford, NH"~ated December 31,r~971 and recorded as.~'lan No. 5531 in thy?

Hilisborc.ugh County Regist~~,~ of Doeds, to whicta=Plan reference may~;e made for ~ more ;:)

partieul.:: description. Y~ s~~ ;~ ~;
.~ .~ ~

Parcel I:; C3cing shown as 3 ~n plan entitled ' ~: ountry Club Estata 'Subdivision of Ro~~~.

Jenkins~~anc, Bedford, NH"rt ated Derembcr 31, ~ 971, And recorded ~lan No. 5531 in thy.;

Hiilsba'~u~ County Registiy of Dceds, to whicJ~ Plan reference may~'o made for a more ~:..,
particu~ description. ~- `'d

Subjeet~ the following; ~ ~ ,~
c ~; r;: ~

1. Submit to casements, fact.., issues and notation`s as shown on Plano. 5531 and 42(10. ~^

2. Sul~"ect to easement to Public Service Ca:::pany of New Ha~shire and tic~~~ k:.~rland

Telephc~te and Telegraph re~~:~rded at Book 2078: ?age 387. ;~,
_~. ,.~
~; c;
~% Meaning and ~ntcnding to descril~~ and u~nvey the~e premises corn c~>ed to

john C~"~~randali, Jr. end Larissa A. Crandall by ~•irtue of a deed fro ohn G. Crandall, Ji. ilated

March ' , 2007 and record~:~( in the Hillsborou~:i County Registry ~'Deecis At book 78:?.i5 and

page 0~2. ~ 4.~ ~ k
G~ V O ~ C`)
~n:. ~ L:. ~ t'

RE: 2013.14292 ,y .~ I':~~~• ~ ~'~'•'

w ~
CS C~
e C

Farm MAP LT.Legal — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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~- ~ ook 8555 Page 26C1; Page 2 of 2

o~
~

=~~.>
~'r~

IlWe,the grantors) hereby release'--~11 rights of homeste d in the above dose: ibed

v
,~

Exe
~

cd this end day of May, 2Q l
~~

i~.~ ~;Q,

L~ , Jr. ~► C~
G'̂,' L~

•issa ~`.. Crandall ' ~

U
O

to of :^Ic~v I Iampshire ~
unty i~~'!-[illsborough May 2, 201

u...

~n per-orally appeared be`~~re me on this 2nd ~~`ay of May, 2013, ire said John G. Cra;:dall,

and I ~riss~► A. Crandall a :f acknowledged thr :oregoing to be hi5!':erlflicir voluntary a~~ and

~a
~~ r

i~:. ~'
y~ i

~'4~ .. __.___..—. ~ '__'_'_____'.—

Notary Pu l~ •2i of the Peace

``~̀~.~~F~~i~~,,~~~ f~ Commission expiration: /~...~ ~ 1~c~^

=ai -t~Q`b:~ mew= ~

~.~:/1411flIllU ~ i.;. ~

~ D -~' p

C its ris

~ ~ ~ ~ ~

~ p ~ p ~

~ ~ ~ ~.~ ,~

~ "^ ~ "~" ~

f~ ~ 0 ~ MJ

.~ ~ ~~

is`..

S.~

4 ..°~ p ~

~s ~
RC;: 2013-192~I2 'c~ 'c; r~~~ 2 ~e2

Q
C

Form SC1— "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-036 Pa e #21 of 23

Municipal Tax Map

1,~ r . 
_in-~`

~' ~.ii ~ 
,~ Wit. `~ ~4~~i ,i w,~ j~ r

~i i~ i1% ~
~ f~ ~ ~..

+w~

:..r. i.
.r~

~ ° `:
tl.i~ ~ ~ ', :t~ 1

1 y.r..r `: as ~ ~~

'~p,1 9 4~ ~ v 
~ v . ' ~ ;.

ens.
~ µ .. h ~ ~ p~.7g,

r :;.n~ .
t Y,({./I w~1 ~ :mil f~.N.M f1~S ~ ~.9.) .

~ ~ ;` 4 '1 ~!'~ }1~

g ~ 7i.01., S :u:~:0 i. :lrp '

E s aR ~+ .N _ 
,~ 

J

•tf41 .1 1 ~~N ••

~~ 1i.=r..b i,.=r.YA ~ Y1~7N7 ~.~.~~ ~~'~ 21.4H ~ ~ ~,_ '~ . ̀~

7+.]7.19 ~ ~ X10 9,1~

~p~~ T41.71 I '.., Z t ' ~ .i:. '.~

:f.:~ql ,~-0 y4iri r~Y y. Y~. ~ .~

P a..~f '~ 
~-~~ ~ns~s i ars✓5 ~ ,i

i7e.T ~.=c.i0 y}1sd~ 
'o' ;~ W44A9 ~~ 4~}+~.~ i

2~6~ 
1Y!';.r .i

.y A~snn was: ~ r=~-:aa ~ 
...~:

a
~YN 

. - .

11.71-:I ~P.Il~ qH ~,' 1 ~ ..

1L2o~Q

0 ~ t ~ r

v

~ ma.a .v. ! 
,,.. ~~ ~ R~ s7 ~~~v~e~~r.~~~ ~~?yaL
bda, ~ ~

(r T~!% ]4737 „.~~~ t ~ ~ 1~ ~1 .

2f-A 'H.YWI ~ f~.~.41

f ~

~ r•sm

4 ~r'~

f 1R~ f ,

4

ar. rsT,~ ~,~ r̀

~ .. ~.. a~....... ~ l ~ ~ ~; ~ , ~ a.:

~ ~ mv, 
"i

1i i.-'

4,

x..s~ ~,

tL - i

1 in = 250 ft ~~ ~~ ~_~

BEDFt~RD' NH a °~~Ns~ ~ ~ —~~~ y 21
Form SCNLTR — "VVinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-036 Pa e #22 of 23

Client: Devine, Millimet &Branch, P.A Client File #:

Subject Property: 8 John Goffe Dr, Bedford, NH 03110 Appraisal File #: 11-011-036

This appraisal is subject to the following assumptions and limiting conditions:

■ This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set

forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set

forth herein.

• No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and

marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is

appraised as though free and clear, having responsible ownership and competent management.

• I have examined the property described herein exclusively for the purposes of identification and description of the real property. The objective

of our data collection is to develop an opinion of the highest and best use of the subject property and make meaningful comparisons in the

valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation

purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise

specifically stated) that the subject is structurally sound and all components are in working condition.

■ I will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific

arrangements to do so have been made in advance, or as otherwise required by law.

• I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous

wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this

appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the property (such as, but

not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)

that would make the property less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,

express or implied. I will not be responsible for any such conditions that tlo exist or for any engineering or testing that might be required to

discover whether such conditions exist. Because I am not an expert in the field of environmental hazards, this appraisal report must not be

considered as an environmental assessment of the property. I obtained the information, estimates, and opinions furnished by other parties

and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

• I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,

and/or applicable federal, state or local laws.

• The Client is the party or parties who engage an appraiser (by employment contract) in a specific assignment. A party receiving a copy of this

report from the client does not, as a consequence, become a party to the appraiser-client relationship. Any person who receives a copy of

this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of

this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be

obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other

media.

■ If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be

completed competently and without significant deviation.

~ Market Value Definition ❑ Alternate Value Definition

MARKET VALUE is defined as the most probable price which a property should bring in a competitive and open market under all conditions

requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.

Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions

whereby:

1. buyer and seller are typically motivated;

2. both parties are well informed or well advised and acting in what they consider their own best interests;

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by

anyone associated with the sale.

Source: The Dictionary of Rea/EstateAppraisa/, 5th ed., Appraisal Institute

* NOTICE: The Appraisal Institute publishes this forrn for use by appraisers where the appraiser deems use of the form appropriate.. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the corm and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-036 Pa e #23 of 23

Client: Devine, Millimet &Branch, P.A Cllent File #:

Subject Property: 8 John Goffe Dr, Bedford, NH 03110 Appraisal File #: 11-011-036

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

■ The statements of fact contained in this report are true and correct.

• The reported analysis, opinions, and conclusions are limited only by the report assumptions and limiting conditions, and are my personal,

unbiased professional analysis, opinions, and conclusions.

■ I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless

specified below) personal interest with respect to the parties involved.

■ I have no bias with respect to any properly that is the subject of this report or to the parties involved with this assignment.

• My engagement in this assignment was not contingent upon the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of

Professional Appraisal Practice.

• Individuals who have provided significant real properly appraisal assistance are named below. The specific tasks performed by those named

are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the properly that is

the subject of this report as follows:

Property inspected by Appraiser ~ Yes ❑ No

Property inspected by Co-Appraiser ~ Yes ❑ No

•Services provided, 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 assignment: ~ None ❑Specify services provided:

Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate 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 and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform

Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute. I am not a Member, Candidate or Practicing Affiliate of the

As of the date of this report, I have completed the continuing Appraisal Institute.

education program of the Appraisal Institute.

APPRAISER: CO-APPRAISE$;

Signature v _ ~ ~ ~ Signature ~1( ~~f~/~~~~~~

Name Mark Correnti. SRA Name Brian C Underwood, CRE

Report Date _May 25, 2015 ~ Report Date Mav 25, 2015

Trainee ❑ Licensed ❑ Certified Residential ~ Certified General 0 ~ Trainee ~ Licensed ❑ Certified Residential ❑ Certified General ~

License # NHCR-460 State NH I License # NHCG-394

Expiration Date 04/30/2017 I Expiration Date 11 /30/2015

State N H

* NOTICE: The Appraisal Institute publishes this Torm for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this Torm. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013
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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 ftz with 4
bedrooms & 2~/z 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.

be underwood ~~~
real estate counseling &appraisal
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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.

In tervie w
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.

be underwood ~~~
real estate counseling &appraisal
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SUBJECT PROPERTY EXHIBITS

House

'.y~" ~ ~' ti oOM"~ sf•\ 1f3,225 SQ.t7. (DRY) 41 z

~9~~I'$ ;; ry~hg ~i+~b1' My~ ~ ~ ~'~►~ v i ~ ~ 1

•ate. .~ a. Q , ,` ;N, l '~~,?, ~

OPE ~ [11670 D~63~~~A ` ~ ~ +~ ~ Q x Z

EMEM-Cy~?2 00'W 
~~1~1~ p~ 1~ 34'40~V 1

~t10fflGiu! ~JCd(;I:lii~ ~~ `~ "q~l ~I~i; {~722ACRES ~~'~:.`̂ ~'n.b►.(Ex.~ 1.608 ACRES a~,~~` »8,589 sq.F7. < ~

\ 65,583 54.FT. ~ ~` . ~~ 118,589 SO.fT. (DRY ~ Ste- ~ ~ SEP
65,583 SOFT. (DRY)` ~ ~ ~ P~

34-4~-8 ~~~ sr ~ ~~ i ~ .~• ~ ~ o ~A ~

~c ̀  2.~yf ACRES \~ ~..a\ \~ ' ~ S ; +'2 o ro ~ ~

\ 105.0!! SOFT. ~ ~s r̀e~~.̀  ~~, ~ s } y ~ s ~ c~ lc~
105,01 J SO.fT. (ORY) ~ \ ~ \ , so ~ ~ ~ ,~~ ~ ~

~+~~~
` Ui~iofficial Li~ai~n~~~~~, ° `.~ ~ ► ~ ~ ~,~ ~~ ~,

j Nq ~Z~,

a13'hpb --'-_ _ ̀  - ---- _ - - _ _ ~
-' ̀ - 395.79' ~ ~ "~—J ~ ~ e ~ ~

NB6.3734"W 4 ?07.By' z /nm ~

N~~ ~7'?5 IV I I ~ / / I ~ ,
34.44 1 ~~ I~^+

i ~C~~ Irri.-r~ ~~ lily 1 ~ ~ I' li. ~`. i~~.tl

Site Plan

be underwood ~~~
real estate counseling &appraisal

Appendix F: Underwood Case Studies Page 432



be underwood ~~~
real estate counseling &appraisal

Appendix F: Underwood Case Studies Page 433



APPRAISAL OF REAL PROPERTY

Date of Valuation:
October 12, 2012

Located At:
15 Bi~y Farm Ln

Bedford, NH 03110

For:

Devine, Millimet &Branch, P.A
111 Amherst Street, Manchester, NH 03101
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B C Underv✓ood LLC
Post Once Box 88
Rye Beach, New Hampshire 03871

March 25, 2015

George Dana Bisbee, Esquire
Devine, Millimet &Branch, P.A.
111 Amherst Street
Manchester, NH 03101

Re: Property:

Dear Atty Bisbee:

15 Bixby Farm Ln
Bedford, NH 03110

Ai 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 condflioned on my concluding a requested minimum of mabmum value. The following is a report of the

data and analysis upon which the conclusions are based.

Respectfully submRted,
B.C. UNDERWOOD LLC

Mark Correnti, SRA Brian C Underwood, CRE
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www.nhappraiser.com Main File No.11-011-037 Pa e #3 of 20

~' ■ I I I ~
AI RepOrtS"

Fortn 100.04

Client File #: Appraisal File #: 11-011-037

Summary Appraisal Report •Residential
A raisai Com an : BC Underwood LLCPp P Y
Address: P.o. BoX ss, Rye Beach, NH 03871
Phone: (603) 387-1340 Fax: Website: www.bcunderwood.com

A raiser: Mark Correnti, SRA Co-Ap raiser: Brian C Underwood, CRE

AI Membership (if any): ~ S~ ❑ MAI ❑ SRPa AI Membership (if any): ❑ SRA ❑ MAI D SRPA

AI Status (if any): ❑Candidate for Desi~,mation ❑Practicing Affiliate AI Status (if 8ny): ❑Candidate for Designation ❑Practicing Affiliate

Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail: bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A Contact: George Dana Bisbee

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail: dbisbee@devinemillimet.com
.~. ~ ~

Address: 15 Bixby Farm Ln

City: Bedford County: Hillsborough State: NH ZIP: 03110

Legal Description: See attached legal description

Tax Parcel #: Map 34, Lot 40-7 RE Taxes: 2,830.57 Tax Year: 2012

Use of the Real Estate As of the Date of Value: Single Family Residential

Use of the Real Estate Reflected in the Appraisal: Single Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner of Record: Brandon G. Coleman

Description and analysis of sales within 3 years (minimum) priorto effective date of value: The subject property transferred in the year prior to
the effective date of this assignment. The subject lot sold as vacant land on Aprii 20, 2012 for $130,000.

*real estate taxes for 2012 do not include a dwelling that was 100% complete.

Description and analysis of agreements of sale (contracts), listings, and options: The subject property listed for sale through the local Multiple
Listing Service as new construction on August 14, 2012 for $425,000 and closed on October 12, 2012 for $430,000.

1 I ~ 1 1

Indication of Value by Sales Comparison Approach $ 420,000

Indication of Value by Cost Approach $ 416,514

Indication of Value by Income Approach $

Final Reconciliation of the Methods and Approaches to Value: See attached narrative addenda for approaches to value considered and the
final reconciliation

Opinion of Value as of: October 12, 2012 ~ 420,000
Exposure Time: 3 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

* NOTIC P: The Appraisal Institute ~ublishes this forrn for use by appraisers where the apprPPer deems use P fythe form appropna~te. 9epending on the assignmentY the Papprais~ may
need to rovide additional data, anal sis and work product not called for in this form. The A raisal Institute la s no role in com letin the Torm and disclaims an res onsibili for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-037 Pa e #4 of 20

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro ert : 15 Bi~y Farm Ln, Bedford, NH 03110 A raiSalFile#: 11-011-037

•,•,

Intended User(s): Eversource Energy

111t@I1d2d USB: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This reportis notintendedby the appraiserforanyother use orbyanyother user.

Type of Value: Market Value Effective Date of Value: October 12, 2012

Interest A praised: ~ Fee Sim le ❑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.) 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.

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.)

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 A raisal Practice USPAP this is a summar a raisal re ort.
~• ~ ~•

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 io arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed

Appraiser Cost Approach:

Property Inspection: ~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis

Date of Inspection: January 14, 2015 ❑ Is not necessary for credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations ~ Is not necessary for credible results but is developed in this analysis

and Data Sources Consulted: Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and

Sales Comparison Approach:
materials were obtained through tax assessment records, registry of

~ Is necessary for credible results and is developed in this analysis
deeds, MLS, and bank appraiser.

❑ Is not necessaryfor credible results; not developed in this analysis
❑ Is not necessaryfor credible results but is developed in this analysisCo-Appraiser

Property Inspection: ~ Yes ❑ No

Date of Inspection: January 14, 2015

Describe scope of Property Inspection, Source of Area Calculations
Income Approach:

❑ Is necessary for credible results and is developed in this analysisand Data Sources Consulted: Exterior (curbside) review.
~ 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: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None D Disclose Names) and contribution:

* NOTICE: The Ap~sisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this Torm. The Appraisal Institute plays no 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 Reportso AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-037 Pa e #5 of 20

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro er 15 Bi~y Farm Ln, Bedford, NH 03110 A raisalFile#: 11-011-037

,,• ,• ~

Built Up Growth Supply &Demand Value Trend Typical Marketing TimeLocation
❑ Urban ❑Under 25% ❑Rapid ❑Shortage ~ Increasing ~ Under3 Months

~ Suburban ~ 25-75% ~ Stable ~ In Balance ❑ Siable ❑ 3-6 Months

❑ Rural ❑Over 75% ❑Slow ❑Over Supply ❑Decreasing ❑Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name:

Price Age
PUD ❑ Condo ❑ HOA: $ /150,000 Low New 1 Family 9~% Commercial 5~

800,000 High 225 Condo 5% Vacant %Amenities:

365,000 Predominant 23 Multifamily

Market area description and characteristics: 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 subjects 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%.

Dimensions: Reference attached deed and site Ian Area: 1.51 acres

View: Neighborhood Sha e: Rectangular

Draina e: Assumed adequate Utilit : Adequate for residential purposes

Site Similari /Conformi To Nei hborhood Zonin /Deed Restriction

Size: View: Zoning: Residential-Agricultural Covenants, Condition &Restrictions

❑ Smaller than Typical ❑Favorable ~ Yes ❑ No ❑Unknown
~ Legal ❑ No zoning

❑Legal, non-conforming
❑Illegal

~ Typical

❑Larger than Typical
~ Typical

❑Less than Favorable

Documents Reviewed

~ Yes ❑ No

Ground Rent $ /

Utilities Off Site Im rovements

Electric ~ Public ❑Other 200 am c/b Street ~ Public ❑Private
Gas ❑Public ~ Other Bottled ro ane Alley ❑Public ❑Private
Water ~ Public ❑Other Sidewalk ❑Public ❑Private
Sewer ❑Public ~ Other Se tic System Street Lights ❑Public ❑Private

Site description and characteristics: 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.

~ PresentUse ❑ Pro osed Use ❑ Other

Summary of highest and best use analysis: 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.

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Main File No. 11-011-037 Pa e #6 of 20

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectProperty: 15 Bi~y Farm Ln, Bedford, NH 03110 A raisalFile#: 11-011-037

.~

Design: Colonial No. of Units: 1 No. of Stories: 1 Actual Age: New Effective Age: NewGeneral

~ Existing ❑Under Construction ❑Proposed ❑Attached ~ Detached ❑Manufactured ❑Modular
Other:
Exterior Elements Roofing: Asphalt shingle Siding: Vinyl siding Windows: Double Hung

~ Patio 200 s.f. ❑Deck ❑Porch ❑Pool ❑Fence
Other:
Interior Elements Flooring: Hardwood &tile Walls: Drywall and paint ~ Fireplace # Gas insert

Kitchen: ❑Refrigerator ❑ Ran e ❑Oven ❑Fan/Hood ❑Microwave ❑Dishwasher Counterto s:

Other:

Foundation ❑ Crawl S ace ❑Slab ~ Basement Full, unfinished

Other:

Attic ❑None ❑Scuttle ❑Drop Stair ❑Stairway ❑Finished
Mechanicals HVAC: FHA Fuel: Gas AirConditionin : Central

Car Storage ~ Driveway Asphalt ~ Garage 24' x 24' ❑Carport ❑Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility Other Area Sq. Ft.

Levell 1 1 1 1 .5 1 518

Level2 4 2 1,028

Finished area above grade contains: Bedroom(s): 4 Bath(s): 2.5 GLA: 2,546

Summarize Above Grade Improvements: 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.

Relow Grade. Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility %Finished Area Sq. Ft.

Below Grade 1 444

Other Area

Summarize below grade and/or other area improvements: Per MLS and assessment records the basement is unfinished.

Discuss physical depreciation and functional or external obsolescence: 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.

Discuss style, quality, condition, size, and value of improvements including conformity to market area: Per MLS comments there is hardwood and

the 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.

* NOTICE: The Appsisal Institute publishes this farm for use by appraisers where the appraiser, deems use of the form appropriate.. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Main File No. 11-011-037 Pa e #7 of 20

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'eCt Pro ert : 15 Bixby Farm Ln, Bedford, NH 03110 A sisal File#: 11-011-037

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 maybe 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 l COMPARISON 2 COMPARISON 3

Address 15 Bi~y Farm Ln

Bedford, NH 03110

Lot 34-40-4 Bi~y Farm Ln

Bedford, NH 03110

12 Olde Lantern Road

Bedford, NH 03110

Lot 146 Cambridge Rd

Bedford, NH 03110

Proximity to Subject
Data Source/

Verification

MLS 4087655

Real Data /Assessment record

MLS 4035954

Real Data /Assessment record

MLS 4089103

Real Data /Assessment record

Sales Price $ $ 120,000 $ 125,000 $ 129,900

Price / $ $ 80,000.00 $ 125,000.00 $ 86,600.00

Sale Date 10/12/2012 05/11/202 02/11/2011 09/22/11

Location Average Average Average Average

Site Size 1.51 acres 1.50 acres 1.00 acres +510 1.50 acres

Site View Neighborhood Neighborhood Neighborhood Neighborhood

Site Improvements Septic plan incl -3,000

Net Adjustment ❑ + ❑ - $ ❑ + ~ - $ -2,490 ❑ + ❑ - $

Indicated Value
Net Adj. %
Gross Adj. %$ 120,000

Net Adj. 2.0 %
Gross Adj. 2.8 %$ 122,510

Net Adj.
Gross Adj. %$ 129,900

PriorTransfer
History
Site Valuation Comments:

Site Valuation Reconciliation:

Opinion of Site Value ~ 123,000
* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the apprPPer deems use p tytne Corm appropnante. 9epenaing on me assignmen[y mepapprais~ may
need to provide ,additional data, analysis and work product not called for in this form. The A sisal Institute la s no role in com letin the form and disclaims an res onsibili for
the data, analysis or any other work product provided by the individual appraiser(s).

AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Client: Devine, Millimet &Branch, P.A Client File #:

Sub~ect Pro ert : 15 Bi~y Farm Ln, Bedford, NH 03110 A raisal File#: 11-011-037

ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address 15 Bi~y Farm Ln

Bedford, NH 03110

155 Wallace Rd

Bedford, NH 03110

23 Juniper Dr

Bedford, NH 03110

27 Fairlane Dr

Bedford, NH 03110

Proximil to Sub'ect 1.92 miles W 0.84 miles SW 3.15 miles NW

Data Source/
VerifiCatlon

MLS 4066225

Assessment records/Real Data

MLS 4207041

Assessment records/Real Data

MLS 4050364

Assessment records/Real Data

Ori final List Price $ 425,000 $ 435,000 $ 405,000 $ 429,900

Final List Price $ 425,000 $ 399,000 $ 405,000 $ 429,900

Sale Price $ 430,000 $ 425,000 $ 405,000 $ 416,000

Sale Price % of Ori final List 101.2 ~/, 97.7 ~/, 100.0 % 96.8

Sale Price % of Final List 101.2 °/, 106.5 °/, 100.0 ~/, 96.8 ~/,

Closin Date 10/12/2012 01/18/2012 12/14/2012 06/12/2012

Da s On Market 1 190 0 385

Price/Gross Livin Area $ 168.89 $ 170.55 $ 179.68 $ 165.61

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Financing T e Conventional Cash Sale FHA financing Conventional

Concessions None reported None reported None reported None reported

Contract Date 08/15/2012 12/02/2011 -7,574 12/14/2012 04/09/2012 +3,067

Location Average Average Average Average

Site Size 1.51 acres 1.80 acres -290 1.42 acres +90 1.05 acres +460

Site Views/Appeal Neighborhood Neighborhood Neighborhood Neighborhood

Desi nand Appeal Colonial Colonial Colonial Colonial

Quality of Construction Average Average Average Average

Age New New New New

COnd'Itl0l1 New New New New

Above Grade Bedrooms Bedrooms 4 Bedrooms 4 Bedrooms 4 Bedrooms 4

Above Grade Baths Baths 2.5 Baths 2.5 Baths 2.5 Baths 2.5

Gross Living Area 2,546 Sq.Ft. 2,492 Sq.Ft. +2,700 2,254 Sq.Ft. +14,600 2,512 Sq.Ft. +1,700

Below Grade Area 1,444 Sq.Ft. Full, unfinished Full, unfinished Full, unfinished

Below Grade Finish None None None None

Other Area None None None None

Functional Utili Adequate Adequate Adequate Adequate

Heating/Cooling FHA/Gas/CAC FHA/Gas/CAC FHA/Gas/CAC FHA/Gas/No AC +3,000

Car Stora e 2 car attached 3 car attached -7,000 2 car attached 2 car built in

Otheramenities Fireplace, patio Fplce,porch,deck -4,000 Fireplace, deck Fireplace +2,000

NetAd'ustment total ❑+ ~- $ -16,164 ~+ ❑- $ 14,690 ~+ ❑- $ 10,227

Ad'usted Sale Price

Net Adj. 3~$ %

Gross Ad'. 5.1 °/,$ 408,836
Net Adj. 3~6 %

Gross Ad'. 3.6 ~/,$ 419,690
Net Adj, 2.5

Gross Ad'. 2.5 ~/,$ 426,227

PriorTransfer

Histo

$130,000 -Land Only

04/20/2012

None in the last year $130,000 -Land only

06/15/2012

None in the last year

Comments and reconciliation of the sales comparison approach: 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.

Indication of Value by Sales Comparison Approach $ 420,000

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the forrn appropriate.. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 ReportsO AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 - "WinTOTAL" appraisal software by a la mode, inc. -1-800-ALAMODE
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~jARS~SWgF`T`~ 
SQUARE FOOT APPRAISAL FORM 11-011-037

E ^ ° ~ ~ ^ ~ ~ ~ ~,,. ~: For subscribers using the Residential Cost Handbook/Residential Estimator 7 11-011-037

Property0wner Brandon G. Coleman Date January 14, 2015

Address 15 Bi~y Farm Ln Surveyed By Mark Correnti, SRA

City Bedford Cost as of September, 2012

State/Province NH Zip/Postal Code 03110 Appraisal For Devine, Millimet &Branch, P.A

Type 2 story Quality Average Total FloorArea 2,546

Style Colonial Number of Units 1

Exterior Walls Vinyl Interior Wall Height 8'

Basement Depth 8'

Age New Condition New Region: ❑Western ❑Central ~ Eastern

Factor Quantit Cost Extended Cost

1. COMPUTE RESIDENCE BASIC COST
WaIlHeight se~ected

Factor X Floor Area X S .Ft.Cost 2,546 63.76 $ 162,332.96

Square Foot and Lump Sum Adjustments + -

2. Roofing Included in base cost

3. Energ : ❑Mild ❑Moderate ~ Extreme ❑ Superinsulated 2,546 1.87 X 4,761.02

4. Foundation: ❑Mild ❑Moderate ~ Extreme Hillside: ~ Flat ❑Moderate ❑Steep 1,444 3.95 X 5,703.80

5. Seismic: ~ None ❑ 1 ❑ 2 ❑ 3 ❑ 4 Wind: ~ No ❑Yes

6. Subfloor Wood. Included in base cost

7. Floor Insulation: ❑Mild ❑ Moderate ~ Extreme 2,546 1.56 X 3,971.76

8. Floor Cover 94% Hardwood ($9.01), 6%tile ($0.73) 2,546 9.74 X 24,798.04

9. Plaster Interior Drywall included in base cost

10. Heating/Cooling FHA by gas included in base cost. Central air conditioning is an add 2,546 2.09 X 5,321.14

11. Plumbing Fixtures Total 9 Base 8 1 1,210.00 X 1,210.00

12. Plumbing Rough-ins Total 2 Base 1 1 485.00 X 485.00

13. Dormers

14. Fireplaces Gas insert 1 1,675.00 X 1,675.00

15. Built-in A liances Appliance allowance 1 2,825.00 X 2,825.00

16. SUBTOTAL: ADJUSTED RESIDENCE COST: Total of Lines 1 to 15. $ 213,083.72

17. Basement 1,440 17.47 X 25,156.80

18. Porches, Decks, Breezeways, etc. Patio 1 1,500.00 X 1,500.00

19. Balconies

20. Exterior Stairways

21. SUBTOTAL: RESIDENCE COST: Total of Lines 16 to 20. $ 239,740.52

22. Garages/Carports 576 21.78 X 12,545.28

23. SUBTOTAL OF ALL BUILDING IMPROVEMENTS. Total of Lines 21 and 22. $ 252,285.80

24. Multipliers: Current Cost 1.02 x Local 1.08 x Other = 1.10

25. Additional Components

26. TOTAL BUILDING COST NEW: Line 23 x Line 24 +Line 25. $ 277,514.38

27. Depreciation: Physical and Functional

28. External and / or Excessive Functional Obsolescence

29. Additional Depreciation

30. TOTAL DEPRECIATED COST: Line 26 -Lines 27 to 29. $ 277,514.38

31. Yard Im rovements Water hook up, septic, lot clearing, driveway, and minimal landscaping 16,000.00

32. Miscellaneous

33. Land/Site Value 123,000.00

34. TOTAL INDICATED VALUE: Total of Lines 30 to 33. $ 416,514.38

FORM 1007

Form MS06 - "WinTOTAL" appraisal software by a la mode, inc. -1-800-ALAMODE
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Text Addendum File No. 11-011-037

Client Devine, Millimet &Branch P.A
Property Address 15 Bixb Farm Ln
Ci Bedford Count Hillsborou h State NH Zi Code 03110

Owner Brandon G. Coleman

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.
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Text Addendum File No.11-011-037
Client Devine, Millimet &Branch, P.A
Property Adtlress 15 Bixb Farm Ln
Ci Bedford County Hillsborou h State NH Zi Cotle 03110
Owner Brandon G. Coleman

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.
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Aerial Photo

Form SCNLTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Site Plan
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Subject Photo Addenda

Client Devine Millimet &Branch P.A
Pro e Atldress 15 Bid Farm Ln
Ci Bedford Count Hillsborou h State NH Zi Code 03110

Ownef Brandon G. Coleman

Subject Front

Farm PICSIX2 —'^NinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Comparable Photos 1-3

Client Devine, Millimet &Branch, P.A
Property Address 15 Bixb Farm Ln
Ci Bedford County Hillsborou h State NH Zi Cotle 03110

Owner Brandon G. Coleman

Comparable 1
155 Wallace Rd
Prox. to Subject 1.92 miles W

Sales Price 425,000
Gross Living Area 2,492
Total Rooms 8
Total Bedrooms 4
Total Bathrooms 2.5
Location Average

Ulew Neighborhood
Site 1.80 acres

Quality Average
Age New

Photo credit to MLS

Comparable 2
23 Juniper Dr
Prox. to Sublect 0.84 miles SW
Sales Price 405,000

Gross Living Area 2,254
Total Rooms 7
Total Bedrooms 4
Total Bathrooms 2.5
Location Average
View Neighborhood

Site 1.42 acres
Quality Average

Age New

Photo credit to MLS

Comparable 3
27 Fairlane Dr
Prox. to Subject 3.15 miles NW
Sales Price 416,000
Gross Living Area 2,512
Total Rooms 8
Total Bedrooms 4
Total Bathrooms 2.5
Location Average
View Neighborhood

Site 1.05 acres
~ualiry Average

Age New

Photo credit to MLS

Form LP~CPIX.DS% LTR — "WinTOTAL" appraisal software by a la mode, inc. —1-S00-ALAMODE
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Location Map

Client Devine Millimet &Branch P.A
Pro e Adtlress 15 Bixb Farm Ln
Ci Bedford Count Hillsborou h State NH Zi Code 03110

Owner Brandon G. Coleman

Form MAP LT.LOC — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Legal Description

Client Devine Millimet &Branch, P.A

Properly Adtlress 15 Bid Farm Ln

Ci Bedford Count Hillsborou h State NH Zi Code 03110

Owner Brandon G. Coleman

Book 81&1 Page OB~4 Pape 1012
CtY Re slM of Deets. Hillsborougn County

~a4AQ ~u~-Q~+~U

4—
O

Rcwm ~o; ~ C
Brandon G~olomen ~

w"S Dixby F LMa ,.:;~w.. t. `
Bedford. N3110 • ~~a, ~.~.a , ~:~~•~o » ua~~.

U +at a H1010823i••••ea'no~
C7 '
C~ Ca

~ is.~~

Q O

~ C -S'~
WA~AN7'Y UGGD

C:

e~ ~
c>

KNOW A4L MEN LiY THHSE PRESEN'f5: 'that Strrtegic Contmctlnx
v
t~

Co. LLC, a Ncw Hampshire Limited Li'abiliry Company, of PO DOX 4766, Manches~cr NH L~

03108, for consideration paid, grants to B~adon G. Coleman, Singic, of 17 RounJabout Way,
Uni16, Mmxhcstcr NN 0)102, as sole owl, with WARRANTY COVENANTS: • U

A certain trecl or parcel oP land. with 1 uilJin~ thereon, situntcd in the Town of Dodford.
County of}}~~,,'~~ Istwrough and State of Ncw aunpshir~e, and dcsi~tnat~d as ~ 1 No. 34-40.7 on plan ~~
cNillal: " ConaoliJation & SuMfivision Plon [.und of gulf Cuast Inv~lmcnl Partners, LLC, ~"1

Taff Map 3 Lars 40 and 47, Rack River Rond & Cnmp Allen RoaJ, De prd, hew Ilwnpshirc,
Scale: 1" dated April 6, 2007", pn:parcd by Meridian Land Sc,~ces, Ino., Engineers",~00',
Lwxl Sury Drs -Scientists •Land Ptanncrs and recorded in the HillsboroGgh County Registry of
Deeds u5 I' No. 359A9, to which plan rcforcnce is made for a more panlcUlar description.

[.J

Subject to 3fit~ amt all mauera es sho~m or nulaJ nn plan rceord~x! in u~iQ; Registry es Plun No.
35949. ~̀j ~ j

Subject to elope, Drainage ant Sightline Di.wnce FucrmeM dntvd IO/~0006 and rcconlal in
~hc ttillsbowvgh Couety Rcgis~ry of Dccds ~~ book 7798, Pagc 1506. c.: c.

~~=i ~ q~
Subject to u Decluraifon of E.aFemcnts w uu 'P<»vn of l3eJConl dated 38012008 ant recorded in
the Hillsborough County Registry of Dads a~ Ilook 7968, Pnge 2092. ~

Subject to a [kclnration of Easements tq`Ncnnichuck Wa1cr Works. Inc. datod 3J2012008 and

~3

recorded in said Rebislry at Qnnk 7968. Pdg~ 2095.

Subject to a Main Extension Agreement io Pcnnichuck Water Works dated 3/202008 and ~v
rocordal in the HiUsborouQh County Regisiry ~~f [hxds at F3ook 7968, Pagc 2097. ~~

Subject to a~i eaument to the Town,.'AJ t~dford dated 3/20/2008~"~rKl recorded in thn
Hillsborough County Negistry of Dcods arH~uk 7968, Page 2103. tU

CJ U
NE: tolt•36~ O O r,~ga ~ ,~i

~ ~

(Cj (~

~ C~

~ ~

Q c:+
L7 C_J

as i~.~y.~~

~=
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Book 8484 Pa4e 0945 Page 2 of.2
tCT,~

t.t

U 
~. ,

Subje~:t ~~an Assent Agreement by nn~betwecn New Bn~land ~'owc~ !Comptiny rind dull Cost
lnvesUncnt Partners, L1.0 dated 3/191200`$ end rccardcd in said Rcgisir'j~ c~C Dec~iti at t3oc~k 7899,

1'ngc 19k~.

Subject tai an easement to Northern Necv ~n~lpnd Tel~phonc Opera tons I.LC d~bla ~nirpc~int
Comm~nfcations and C'ublic Scrvicc Com{runy of Ncw ~IampshirC Jatct~ 8/2712009 and recorded
in the Hillsborough Count}' RCgistry ~f Dcccis:it IIaok 8133, Page f►44._..

t
Subject 40~ n Dccl~r~tions of Covenants and ttcstrietions for F3ixby~ ~;~aun l,nnc, f3cdford, i~l

dnted 9~~4l2009 in the said Registry at E3ook 8136, Pt►~c 21.
>. .

Subject ta;an cascmcnt to Pcnnichuck 1Vater Works, Inc. dated 12/14/ 009 and r+ec~~ded at said.-
Rrgislry in Book 8289, Png~ 2613. i;'~',.~. .

Meaning and intending to describe ~tjd convey die scone premises com~eyed to Strntebic
ContrActing Co. LI.0 by virtue of Decc~_:cfotcd April 20, 2012 And rccnrdcd ~t Boak 8x19, Pt~go
16'7 of the 1•~illsbarough County Rc~is~t~~f Ikccis.

Homestead Rights do not ~+pply. ~". Y .~_

1 
:~

Fx~cutcd this 12th day of Octabcr, 20t~~~~
S,_.~

.~...1 ~..._~

-.,
.~:. 

_~..

...
~~
;;
~~,

State of ~!~w 1-lampshir~
CountyV~NiUsborough~....

I~'rfore mc, this

C c c~ • • c~. LLC
. ~~/r~ ~~~~

~(~_.
Robert Starnce, ~fcmbe~r

October 12, 2012

12th dt~y of fJ~t~bc:r. 2012, ~rrstmc~lly flp~iircd> $~,i~~~scc: ~i~,l~
behalf n1' Stra ;" is C'antractin C~. ~h~ acknc►~vledgeei ~i~:~~ l~~•

executed the foregoing instrument fur the pur~wses therein ntained a din the cs+pncity thereat'.

c>

~~~ ~ ~- N tuy~ ~ ~~ !'ub iclJustice of tt~ Peace
~\~ .7 1

C! ~
~.

C.>

RF.: 2012• SS~ Page 2 of 2
d... _~
..~,+_'

r ~+
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Client: Devine, Millimet &Branch, P.A Client File #:

Subject Property: 15 Bi~y Farm Ln, Bedford, NH 03110 Appraisal File #: 11-011-037

This appraisal is subject to the following assumptions and limiting conditions:

■ This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set

forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set

forth herein.

■ No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and

marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is

appraised as though free and clear, having responsible ownership and competent management.

• I have examined the property described herein exclusively for the purposes of identification and description of the real property. The objective

of our data collection is to develop an opinion of the highest and best use of the subject property and make meaningful comparisons in the

valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation

purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise

specifically stated) that the subject is structurally sound and all components are in working condition.

• I will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific

arrangements to do so have been made in advance, or as otherwise required by law.

• I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous

wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this

appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the property (such as, but

not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)

that would make the properly less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,

express or implied. I 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 I am not an expert in the field of environmental hazards, this appraisal report must not be

considered as an environmental assessment of the property. I obtained the information, estimates, and opinions furnished by other parties

and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

■ I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,

and/or applicable federal, state or local laws.

• The Client is the party or parties who engage an appraiser (by employment contract) in a specific assignment. A party receiving a copy of this

report from the client does not, as a consequence, become a parry to the appraiser-client relationship. Any person who receives a copy of

this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of

this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be

obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other

media.

■ If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be

completed competently and without significant deviation.

~ 1

~ Market Value Definition (below) ❑Alternate Value Definition (attached)

MARKET VALUE is defined as the most probable price which a property should bring in a competitive and open market under all conditions

requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.

Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions

whereby:

1. buyer and seller are typically motivated;

2. both parties are well informed or well advised and acting in what they consider their own best interests;

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by

anyone associated with the sale.

Source: The Dictionary of Rea/EstateAppraisa/, 5th ed., Appraisal Institute

* NOTICE: The Appraisal Institute publishes this forrn for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide .additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-037 Pa e #20 of 20

Client: Devine, Millimet &Branch, P.A Client File #:

Subject Property: 15 Bixby Farm Ln, Bedford, NH 03110 Appralsa) Flle #: 11-011-037

certify that, to the best of my knowledge antl belief:

• The statements of fact contained in this report are true antl correct.

• The reported analysis, opinions, antl conclusions are limited only by the report assumptions and limiting conditions, and are my personal,

unbiased professional analysis, opinions, and conclusions.

■ I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless

specified below) personal interest with respect to the parties involved.

■ I have no bias with respect to any 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 the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of

Professional Appraisal Practice.

• Individuals who have provided significant real properly appraisal assistance are named below. The specific tasks performed by those named

are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the property that is

the subject of this report as follows:

Property inspected by Appraiser ~ Yes ❑ No

Property inspected by Co-Appraiser ~ Yes ❑ No

•Services provided, 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 assignment: ~ None ❑Specify services provided:

Appraisal Institute Designated Member, Candidate far Designation, or Practicing Affiliate 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 and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform

Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute. I am not a Member, Candidate or Practicing Affiliate of the

As of the date of this report, I have completed the continuing Appraisal Institute.
education program of the Appraisal Institute.

APPRAISER: CO-APPRAISE

Signature _ Ate, ~ Signature

Name Mark Correnti, SRA Name Brian C Underwood, CRE

Report Date March 25, 2015 Report Date March 25, 2015

Trainee ❑ Licensed ❑ Certified Residential ~ Certified General ❑ Trainee ❑ Licensed ❑ Certified Residential ❑ Certified General ~

License # NHCR-460 State NH License # NHCG-394 State NH

Expiration Date 04/30/2017 Expiration Date 1 /30/2015

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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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 1~h story, single family home containing 2,049 ftz with
4 bedrooms & 3 bathrooms. The home was built circa
1970 and is in good condition.

Description of Transmission Lines

Transmission Corridor:

Number of Structures on Site:
ROW Encumbered Acreage:

Distance from House to ROW:
Distance to Nearest Structure:

Distance to Most Visible Structure:
HVTL Visibility from House:
HVTL Visibility from Yard:

Sale Date:
Conditions of Sale:
Marketing Period:

Average DOM for Town:
Marketing History:

Sale Price:

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.
0
0.02 acre or 2.0%
49 feet
110 feet
110 feet
Clearly Visible.
Clearly Visible.

Property Sale Data

August 24, 2012
Arm's Length
48 days
92 days
The property was originally
2012 for $399,900.
$349,900

Interview Data

listed for sale on April 14,

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.

be underwood ~~~
real estate counseling &appraisal
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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 1~/z 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.

In tervie w
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.

be underwood ~~~
real estate counseling &appraisal
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SUB]ECT PROPERTY EXHIBITS
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bcunderwood~~~
real estate counseling &appraisal
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B C Underwood LLC
Post Once Box 88
Rye Beach, New Hampshire 03871

March 25, 2015

George Dana Bisbee, Esquire
Devine, Millimet &Branch, P.A.
111 Amherst Street
Manchester, NH 03101

Re: Property:

Dear Atty Bisbee:

1 Southgate Dr
Bedford, NH 03110

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 mabmum 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
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www.nhappraiser.com Main File No. 11-011-039 Pa e #3 of 21

~ I I "I I ~
AI RepOTtS"
Form 100.04

Client File #: Appraisal File #: 11-011-039

Summary Appraisal Report •Residential
q raisal Com an : BC Underwood LLCPP P Y
Address: P.o. BoX ss, Rye Beach, NH 03871
Phone: (603 387-1340 Fax: Website: www.bcunderwood.com

A raiser: Mark Correnti, SRA Co-A raiser: Brian C Underwood, CRE

AI Membership (if any): ~ SRA ❑ MAI ❑ SRPA AI Membership (if any): ❑ SRa ❑ MAI ❑ SRPA

AI StetUS (If e~y): ❑Candidate for Designation ❑Practicing Affiliate AI Status (if any): ❑Candidate for Designation ❑Practicing Affiliate
Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail: bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A Contact: George Dana Bisbee

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail: dbisbee(a~devinemillimet.com
'1' 1 1

Address: 1 Southgate Dr

City: Bedford County: Hillsborough State: NH ZIP: 03110

Legal Description: See attached legal description

Tax Parcel #: Map 25, Lot 92-3 RE Taxes: 6,363.29 Tax Year: 2011

Use of the Real Estate As of the Date of Value: Single Family Residential

Use of the Real Estate Reflected in the Appraisal: Single Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner of Record: Candice A. Florio

Description and analysis of sales within 3 years (minimum) priorto effective date of value: The subject property had not transferred in the three

years prior to the effective date of the appraisal.

Description and analysis of agreements of sale (contracts), listings, and options: The subject property had received market exposure through
the Multiple Listing Service. The subject property listed for sale on April 14, 2012 and was under agreement 48 days later on June 1, 2012.
Sale settled on August 24, 2012 for $349,900 with a $9,900 seller concession to buyer for closing costs. Sales was an arms length
transaction.

t t 1 1 1

Indication of Value by Sales Comparison Approach $ 360,000

Indication of Value by Cost Approach $

Indication of Value by Income Approach $

Final Reconciliation of the Methods and Approaches to Value: See attached narrative addenda for approaches to value considered and the
final reconciliation

Opinion of Value as of: August 24, 2012 ~ 360,000
Exposure Time: 3 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

"` NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provitled by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 —"WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-039 Pa e #4 of 21

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro ert : 1 Southgate Dr, Bedford, NH 03110 A raisalFile#: 11-011-039

•,•,

Intended USer(S): Eversource Energy

If1t@f1d@d US2: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This report is notintendedbythe appraiserforanyotheruse orbyanyotheruser,

Type of Value: Market Value Effective Date of Value: August 24, 2012

Interest Ap raised: ~ Fee Sim le ❑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.) 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.

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.)

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 A raisal Practice USPAP this is a summar a raisal re ort.
~• ~ ~•

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.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed

Appraiser Cost Approach:

Property Inspection: ~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis

Date of Inspection: January 14, 2015 ~ Is not necessary for credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations ❑ Is not necessary for credible results but is developed in this analysis

and Data Sources Consulted: Exterior (curbside) review. Property

features, site size, gross living area, amenities, interior condition and Sales Comparison Approach:
materials were obtained through tax assessment records, registry of

~ Is necessary for credible results and is developed in this analysis
deeds, and MLS. ❑ Is not necessary for credible results; not developed in this analysis

❑ Is not necessary for credible results but is developed in this analysisCo-Appraiser

Property Inspection: ~ Yes ❑ No

Date of Inspection: January 14, 2015

Describe scope of Property Inspection, Source of Area Calculations
Income Approach:

❑ Is necessary for credible results and is developed in this analysisand Data Sources Consulted: Exterior (curbside) review.
~ Is not necessaryfor credible results; not developed in this analysis
❑ Is not necessaryfor credible results but is developed in this analysis

Additional Scope of Work Comments: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None ❑Disclose Names) and contribution:

* NOTICE: The Appraisal Institute publishes this Torm for use by appraisers where the app Peer deems use P fythe form appropriante. 9epending on the assignmentY the Papprais~ may
need to provide additional data, analysis and work product not called for in this form. The A raisal Institute la s no role in cam letin the form and disclaims an res onsibili for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form A11004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-039 Pa e #5 of 21

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ect Pro e 1 Southgate Dr, Bedford, NH 03110 A raisa) File #: 11-011-039

,• ,• ~ ,

Built Up Growth Supply &Demand Value Trend Typical Marketing TimeLocation
❑ Urban ❑Under 25% ❑Rapid ❑Shortage ❑Increasing ❑ Under3 Months
~ Suburban ~ 25-75% ~ Stable ~ In Balance ❑Stable ~ 3-6 Months
❑ Rural ❑Over 75% ❑Slow ❑Over Supply ~ Decreasing ❑Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name:

Price Age
PUD ❑ Condo ❑ HOA:$ /170,000 Low New 1 Family 9~% Commercial 5°

850,000 High 225 Condo 5% Vacant %Amenities:
365 000 Predominant 23 Multifamily % °

Market area description and Characteristics: 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 subjects 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%.

Dimensions: Reference attached deed and site Ian Area: 1.02 acres

View: Neighborhood Sha e: Rectangular

Drains e: Assumed adequate Utilit : Adequate for residential purposes

Site Similari /Conformi To Nei hborhood Zonin /Deed Restriction

Size: View: Zoning: Residential-Agricultural Covenants, Condition &Restrictions

❑ SmallerthanTypical ❑Favorable ❑Yes ~ No ❑Unknown
~ Legal ❑ Nozoning
❑Legal, non-conforming
❑Illegal

~ Typical

❑ Larger than Typical

~ Typical

❑Less than Favorable
Documents Reviewed
❑Yes ❑ No

Ground Rent $ /

Utilities Off Site Im rovements

Electric ~ Public ❑Other 200 am c/b Street ~ Public ❑Private
Gas ❑Public ❑Other None Alley ❑Public ❑Private
Water ~ Public ❑Other Sidewalk ❑Public ❑Private
Sewer ❑Public ~ Other Se tic System Street Lights ❑Public ❑Private

Site description and characteristics: 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.

~ PresentUse ❑ Pro osed Use ❑ Other
Summary of highest and best use analysis: 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 e~sting improvements. Therefore, the

subject property, as improved, is the highest and best use.

* NOTICE: The Appraisal Institute publishes this forrn for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this farm. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-039 Pa e #6 of 21

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro ert : 1 Southgate Dr, Bedford, NH 03110 A raisalFile#: 11-011-039

•~

General Design: Tri-Level Split No. of Units: 1 No. of Stories: 1 Actual Age: 42 years Effective Age: 20 years

~ Existing ❑Under Construction ❑Proposed ❑Attached ~ Detached ❑Manufactured ❑Modular
Other:
Exterior Elements Roofing: Asphalt shingle Siding: Vinyl siding Windows: Double Hung

Patio ~ Deck 20' x 24' ❑Porch ❑Pool ~ Fence

Other:
Interior Elements Flooring: Hardwood &tile Walls: Drywall and paint ~ Fireplace# 1

Kitchen: ~ Refrigerator ~ Range ~ Oven ~ Fan/Hood ~ Microwave ~ Dishwasher Countertops:

Other:
Foundation ❑ Crawl S ace ❑ Siab ~ Basement Full, finished

Other:

Attic ❑None ❑Scuttle ❑Drop Stair ❑Stairway ❑Finished
Mechanicals HVAC: FHA Fuel: Oil AirConditionin : Central

Car Storage ~ Driveway ~ Garage 4 car att ❑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 1 1 2 2 1 4 3 2 049

Level 2

Finished area above grade contains: Bedroom(s): 4 Bath(s): 3 GLA: 2,049

Summarize Above Grade Improvements: 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.

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility %Finished Area Sq. Ft.

Below Grade 1 1 1 100 1,350

Other Area

Summarize below grade and/or other area improvements: 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.

Discuss physical depreciation and functional or external obsolescence: 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.

Discuss style, quality, condition, size, and value of improvements including conformity to market area: 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.

" NOTIC P: The Appraisal Institute yublishes this form for use by appraisers where the app Peer deems use P fYthe form appropriante. 9epending on the assignment,y the P ppraisry may
need to rovide additional data, anal sis and work product not called for in this form. The A raisal Institute la s no role in com letin the form and disclaims an res onsibili for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-039 Pa e #7 of 21

Client: Devine, Millimet &Branch, P.A Client File#:

Sub'eCtPro ert : 1 Southgate Dr, Bedford, NH 03110 A raisalFile#: 11-011-039

ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address 1 Southgate Dr

Bedford, NH 03110

44 Sandy Pond Parkway

Bedford, NH 03110

36 Sandy Pond Parkway

Bedford, NH 03110

14 Church Road

Bedford, NH 03110

Proximit to Sub'ect 0.51 miles E 0.54 miles E 2.18 miles NW

Data Source/
VerifiCatiOn

MLS 4131276

Assessment records/Real Data

MLS 4235345

Assessment records/Real Data

MLS 4276354

Assessment records/Real Data

Ori final List Price $ 399,900 $ 399,900 $ 399,900 $ 309,000

Final List Price $ 358,900 $ 369,900 $ 379,900 $ 309,000

Sale Price $ 349,900 $ 365,000 $ 377,000 $ 302,000

Sale Price %of Ori final List 97.5 °/, 91.3 ~/, 94.3 ~/, 97.7

Sale Price %of Final List 97.5 % 98.7 % 99.2 % 97.7

Closin Date 08/24/2012 09/11/2012 08/26/2013 10/01/2013

Da s On Market 48 184 78 7

Price Gross Livin Area $ 170.77 $ 106.26 ; $ 114.94 $ 121.87

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Financing Type Conventional Conventional FHA financing Cash Sale

Concessions $9,900 None reported

Contract Date 06/01/2012 08/10/2012 07/23/2013 -5,269 08/20/2013 -4,359

Location Average Average Average Average

Site Size 1.02 acres 1.70 acres -680 2.10 acres -1,080 1.50 acres -480

Slte Views/Appeal Neighborhood Neighborhood Neighborhood Neighborhood

Design and Ap eal Tri-level split Gambrel Colonial Cape

Quality of Construction Average Average Average Average

Age 42 years 34 years 33 years 106 years +20,000

Condition Good Good Good Good

Above Grade Bedrooms Bedrooms 4 Bedrooms 4 Bedrooms 4 Bedrooms 5

Above Grade Baths Baths 3 Baths 2.5 +3,000 Baths 3.5 -3,000 Baths 3

Gross Living Area 2,049 Sq.Ft. 3,435 Sq.Ft. -69,300 3,280 Sq.Ft. -61,550 2,478 Sq.Ft. -21,450

Below Grade Area Full, finished Full, unfinished Full, unfinished Full, finished

Below Grade Finish 1,350 s.f. finished None +33,750 None +33,750 200 s.f. finished +28,750

Other Area In law apt incl.

in GLA.

in law apt incl.

in GLA.

In law apt incl.

in GLA.

In law apt Incl.

in GLA.

Functional Utilit Adequate Adequate Adequate Adequate

Heating/Coaling FHA/Oil/CAC FHA/Oil/CAC FHA/Oil/CAC FHA/Gas/No AC +3,000

Car Storage 4 car attached 2 car attached +20,000 2 car attached +20,000 None +40,000

Other amenities Fireplace, deck Porch, deck, fplc -5,000 Porch +1,000 Porch, deck -1,000

Other amenities None Inground pool -10,000 None None

NetAd'ustment total ❑+ ~- $ -28,230 ❑+ ~- $ -16,149 ~+ ❑- $ 64,461

Ad'usted Sale Price

NetAdj. 7~7%

Gross Ad'. 38.8 ~/,$ 336,770
NetAdj. 4.3%

Gross Ad'. 33.3 ~/,$ 360,851
NetAdj. 2~~3%

Gross Ad'. 39.4 °/,$ 366,461

Prior Transfer

Histo

None in the last three years None in the last year None in the last year None in the last year

Comments and reconciliation of the sales comparison approach: 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.

Indication of Value by Sales Comparison Approach $ 360,000

NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the farm appropriate.. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provitled by the individual appraiser(s).
AI Reportso AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 - "WinTOTAL" appraisal software by a la mode, inc. -1-800-ALAMODE
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Text Addendum File No. 11-011-039

Client Devine Millimet &Branch P.A
Property Address 1 South ate Dr
City Bedford Count Hillsborou h State NH Zi Cotle 03110

Owner Candice A. Florio

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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Text Addendum File No. 11-011-039

Client Devine Millimet &Branch P.A
Property Address 1 South ate Dr
Ciry Bedford Count Hillsborou h State NH Zi Code 03110

Owner Candice A. Florio

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 subjects 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

Client Devine Millimet &Branch P.A
Pro e Address 1 South ate Dr
Ci Bedford Count Hillsborou h State NH Zi Code 03110
Owner Candice A. Florio
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Comparable Photos 1-3

Client Devine, Millimet &Branch, P.A
Property Atltlress 1 South ate Dr
Ci Bedford County Hillsborou h State NH Zi Cotle 03110

Owner Candice A. Florio

Comparable 1
~'~' -

Y ~ ~`
44 Sandy Pond Parkway

,. „~: ~~~, f ,... Prox. to Subject 0.51 miles E

• f~' ~? Sales Price 365,000
~ ~;" ~` ,~, ~~ ~~t' Gross Living Area 3,435

Total Rooms
Total Bedrooms 4
Total Bathrooms 2.5
Location Average
View Neighborhood
Site 1.70 acres

~
Quality Average

._ _ :. , , ,,.,.. Age 34 years

~~ f ~

Comparable 2
36 Sandy Pond Parkway

Prox. to Subject 0.54 miles E
Sales Price 377,000

Gross Living Area 3,280
Total Rooms
Total Bedrooms 4
Total Bathrooms 3.5
Location Average
Vlew Neighborhood

Site 2.10 acres
Quality Average

Age 33 years

Comparable 3
14 Church Road
Prox. to Sublect 2.18 miles NW
Sales Price 302,000
Gross Living Area 2,478
Total Rooms
Total Bedrooms 5
Total Bathrooms 3
Location Average
View Neighborhood

Site 1.50 acres
duality Average

Age 106 years
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Location Map

Client Devine, Millimet &Branch, P.A
Property Atltlress 1 South ate Dr
City Bedford Count Hilisborou h State NH Zi Code 03110

Owner Candice A. Florio
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Legal Description

Client Devine, Millimet &Branch, P.A
Properly Atldress 1 South ate Dr
City
Owner

Bedford Count Hillsborou h State NH Zi Code 03110

Candice A. Florio

~.

R~Mtfht to:
Ms, t'.uulicc A. flurio
! Suuthgatc Dtivc
Hc~ti~rd, NFI 03110 .a-a

L
`

~U

C.7

,~RRA~"fY DEED

Doc k ~D44148 kuy 27.2012 11 38 iU
Rook 8463 Page 0538 Page t of 2

H slef~i~ Deeds, MilaCorouyh County

wu~wn

1►owrW IMu~pw1 ~BWNn

tdtorr~ui7 Mt03932~ =••••y:wrw

KNOW A[.i, ~tEN t3Y 'i'1[~SE PRESENTS that Dpvid /'.
 Car~»nur and Chrri~++flne ,tif.

Grrnroin, h~sbanti nni! wife, tx~th of ~ Sc~uthgatc t)rive. Bedti►rd, Hillst►nru
ugh County, State of

Nrw Hamjrshire., for Ccrttsidcratiun paid grunt to C
andka A. FlorJof u single woman, of 32

E3Uumc Drive, Haffont, flillstx~cvugh County. State 
uf' tVcw liampxhirc, with {~'~IRRA~~~7'}'

CDi'F.',NAN7S;

A certain tract or }Nuect of (aixl, with the bnitdings o
r impn►vements thereon, siluutecl nn

tlle.nortlxxly side of Suuthgate Drive in the ?otvn of Bodfor
d, County of Hillsborough, Ststc of

New Hampshire, arxi sliou•n r~s Lot No, 3 an u plan of f
ind cntiticYl, "Land of i~tny Rplty,

4a0ford, N. H.," dntud Novcmb~r 21, 1968, t►nd rCwrdcd with tltc 
Hillsborough Cuunty Rc~istry

of Ckcds as Plan Nu. 4294, to which rcCctrncc may t+c 
made fir r► more pariwular description,

Subjact to:

A. The right of New EnglanJ Powc~ Cottp~any io maintain 
electric transmissiun lines

aver the custody p ut ofthc ubcwc bt uy shcn~~n on said p
lan.

l3. Any anti all mnttcis +ts slk7wn un PIAn tW294, as 
ra:unlcd in the Hil~iborough

County Registry of Dcafs

Mruning a~xi intending to ~}c$cribc and convey ~hc same
 prcmues comcyod to David N.

Germain anct C'hristinc M. Germain by Quitclaim Deed of Chris
tine M. Germain dat~i

pcu~'~nbcr 21, 2004, av rt~orded ui the Hillsborough Co
unty Registry of Dads at Rcwk '7382,

Pate 211 t. ~=:'

~ ~

,~~ :~

~ ~

~~

tU ~

Q __ __
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Main File No.11-011-039 Pa e #20 of 21

Client: Devine, Millimet &Branch, P.A Client File #:

Subject Property: 1 Southgate Dr, Bedford, NH 03110 Appraisal File #: 11-011-039

This appraisal is subject to the following assumptions antl limiting conditions:

■ This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set

forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set

forth herein.

■ No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and

marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is

appraised as though free and clear, having responsible ownership and competent management.

■ I have examined the property described herein exclusively for the purposes of identification and description of the real property. The objective

of our data collection is to develop an opinion of the highest and best use of the subject property and make meaningful comparisons in the

valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation

purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise

specifically stated) that the subject is structurally sound and all components are in working condition.

■ I will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific

arrangements to do so have been made in advance, or as otherwise required by law.

• I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous

wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this

appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the properly (such as, but

not limited to, needed repairs, deterioration, the presence of huardous wastes, toxic substances, adverse environmental conditions, etc.)

that would make the property less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,

express or implied. I 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 I am not an expert in the field of environmental hazards, this appraisal report must not be

considered as an environmental assessment of the property. I obtained the information, estimates, and opinions furnished by other parties

and expressed in this appraisal.report fvom reliable public and/or private sources that I believe to be true and correct.

• I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,

and/or applicable federal, state or local laws.

• The Client is the party or parties who engage an appraiser (by employment contract) in a specific assignment. A party receiving a copy of this

report from the client does not, as a consequence, become a parry to the appraiser-client relationship. Any person who receives a copy of

this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of

this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be

obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other

media.

■ If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be

completed competently and without significant deviation.

1 1

~ Market Value Definition (below) ❑Alternate Value Definition (attached)

MARKET VALUE is defined as the most probable price which a properly should bring in a competitive and open market under all conditions

requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.

Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions

whereby:

1. buyer and seller are typically motivated;

2. both parties are well informed or well advised and acting in what they consider their own best interests;

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by

anyone associated with the sale.

Source: The Dictionary of Rea/EstateAppraisa/, 5th ed., Appraisal Institute

NOTICE: The Appraisal Institute publishes this forrn for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide .additional data, analysis arid work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-039 Pa e #21 of 21

Client: Devine, Millimet &Branch, P.A Client File #:

Subject Property: 1 Southgate Dr, Bedford, NH 03110 Appraisal File #: 11-011-039

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

■ The statements of fact contained in this report are true and correct.

• The reported analysis, opinions, and conclusions are limited only by the report assumptions and limiting conditions, and are my personal,

unbiased professional analysis, opinions, antl conclusions.

■ I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless

specified below) personal interest with respect to the parties involved.

■ I have no bias with respect to any 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 the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of

Professional Appraisal Practice.

• Individuals who have provided significant real property appraisal assistance are named below. The specific tasks performed by those named

are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the property that is

the subject of this report as follows:

Property inspected by Appraiser ~ Yes ❑ No

Property inspected by Co-Appraiser ~ Yes ❑ No

•Services provided, 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 assignment: ~ None ❑Specify services provided:

Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate 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 and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform

Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute. I am not a Member, Candidate or Practicing Affiliate of the

As of the date of this report, I have completed the continuing Appraisal Institute.

education program of the Appraisal Institute.

APPRAISER: CO-APPRAISE

Signature _ A~~ ~ Signature

Name Mark Correnti, SRA Name Brian C Underwood, CRE

Report Date March 25, 2015 Report Date

Trainee Q Licensed ❑ Certified Residential ~ Certified General ❑ Trainee ❑

License # NHCR-460 State NH License #

March 25, 2015

Licensed ❑ Certified Residential ❑ Certified General ~

Expiration Date 04/30/2017 Expiration Date 11/30/2015

State N H

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility Tor
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL"appraisal software by a la mode, inc. —1-800-ALAMODE
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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 ftz with 3
bedrooms & 2~/z bathrooms. The home was built circa
2011 and is in new condition.

Description of Transmission Lines

Transmission Corridor:

Number of Structures on Site:
ROW Encumbered Acreage:

Distance from House to ROW:
Distance to Nearest Structure:

Distance to Most Visible Structure:
HVTL Viewshed from House:

HVTL Visibility from Yard:

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.
2
2.0 acres or 73.5%
88 feet
260 feet
260 feet
Partially Visible. There are some mature trees between
the rear of the house and the HVTL.
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

be underwood~~~
real estate counseling &appraisal
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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.

In tervie w
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.

be underwood ~~~
real estate counseling &appraisal
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APPRAISAL OF REAL PROPERTY

Date of Valuation:
June 25, 2012

Located At:
19 Bi~y Farm Ln

Bedford, NH 03110

For:

Devine, Millimet &Branch, P.A
111 Amherst Street, Manchester, NH 03101
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8 C Underwood LLC
Post Office Box 88
Rye Beach, New Hampshire 03871

March 25, 2015

George Dana Bisbee, Esquire
Devine, Millimet &Branch, P.A.

111 Amherst Street
Manchester. NH 03101

Re: Property;

Dear Atty Bisbee:

19 Bixby Farm Ln
Bedford, NH 03110

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 mabmum 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
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www.nhappraiser.com Main File No.11-011-040 Pa e #3 of 21

I I I I I I
AI Reports"
Form 100.04

Client File #: Appraisal File #: 11-011-040

Summary Appraisal Report •Residential

A raisal Company: BC Underwood LLC

Address: P.O. Box 88, Rye Beach, NH 03871

Phone: 603) 387-1340 Fax: Website: www.bcunderwood.com

A raiser: Mark Correnti, SRA Co-Appraiser: Brian C Underwood, CRE

AI Membership (if any): 6~ SRA ❑ MA1 ❑ sRPA AI Membership (if any): ❑ Saa ❑ tvtAl ❑ SRPA

AI St2tus (If any): ❑Candidate for Designation ❑Practicing; Affiliate AI StBtUS (If 811y): ❑Candidate for Designation ❑Practicing Affiliate

Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail: bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A Contact: George Dana Bisbee

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail: dbisbee@devinemillimet.com
•t• 1 1

Address: 19 Bi~y Farm Ln

City: Bedford County: Hillsborough State: NH ZIP; 03110

Legal Description: See attached legal description

Tax Parcel #: Map 34, Lot 40-6 RE Taxes: 4,687.82 Tax Year: 2012

Use of the Real Estate As of the Date of Value: Single Family Residential

Use of the Real Estate Reflected in the Appraisal: Single Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner of Record: Joshua R. &Andrea M. Weaver

Description and analysis of sales within 3 years (minimum) prior to effective date of value: The subject property had not transferred in the three

years prior to the effective date of the appraisal.

Description and analysis of agreements of sale (contracts), listings, and options: The subject property listed for sale through the local Multiple

Listing Service as new construction on March 29, 2012 for $339,900 and closed on June 25, 2012 for $344,400. Sale was an arms length

transaction.

t ~ I ~ 1 1 1

Indication of Value by Sales Comparison Approach $ 350,000

Indication of Value by Cost Approach $ 358,563

Indication of Value by Income Approach $

Final Reconciliation of the Methods and Approaches to Value: See attached narrative addenda for approaches to value considered and the

final reconciliation

Opinion of Value as of: June 25, 2012 ~ 350,000
Exposure Time: 3 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

~' NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form arid disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Main File No. 11-011-040 Pa e #4 of 21

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ect Pro ert : 19 Bi~y Farm Ln, Bedford, NH 03110 A raisal File #: 11-011-040

•,•,

Intended User(s): Eversource Energy

1111211dBd USB: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This report is notintendedbythe appraiserforanyother use orbyanyother user,

Type of Value: Market Value Effective Date of Value: June 25, 2012

Interest A praised: ~ Fee Sim le O 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.) 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.

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.)

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 A raisal Practice USPAP this is a summar a raisal re ort.
~• ~ ~•

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
properly 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.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed

Appraiser Cost Approach:

Property Inspection: ~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis

Date of Inspection: January 14, 2015 ❑ Is not necessaryfor credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations ~ Is not necessary for credible results but is developed in this analysis

and Data Sources Consulted: Exterior (curbside) review. Property

features, site size, gross living area, amenities, interior condition and Sales Comparison Approach:
materials were obtained through tax assessment records, registry of ~ ~s necessary for credible results and is developed in this analysis
deeds, and the MLS. ❑ is not necessary for credible results; not developed in this analysis

❑ Is not necessary for credible results but is developed in this analysisCo-Appraiser
Property Inspection: ~ Yes ❑ No
Date of Inspection: January 14, 2015

Describe scope of Property Inspection, Source of Area Calculations
Income Approach:
❑ Is necessary for credible results and is developed in this analysisand Data Sources Consulted: Exterior (curbside) review.
~ Is not necessary for credible results; not developed in this analysis
❑ Is not necessaryfor credible results but is developed in this analysis

Additional Scope of Work Comments: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None ❑Disclose Names) and contribution:

* NOTICE: The A~praisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this corm. The Appraisal Institute plays no 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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Main File No.11-011-040 Pa e #5 of 21

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro e 19 Bi~y Farm Ln, Bedford, NH 03110 A raisalFile#: 11-011-040

,• ~•

Built Up Growth Supply &Demand Value Trend Typical Marketing TimeLocation
❑ Urban ❑Under 25% ❑Rapid ❑Shortage ❑Increasing ❑Under 3 Months
~ Suburban ~ 25-75% ~ Stable ~ In Balance ❑Stable ~ 3-6 Months
❑ Rural O Over 75% D Slow ❑Over Supply ~ Decreasing ❑Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name:

Price Age
PUD ❑ Cando ❑ HOA:$ /150,000 Low New 1 Family 9~% Commercial 5~

800,000 High 225 Condo 5% Vacant °/, Amenities:

353,000 Predominant 35 Multifamily

Market area description and characteristics: 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%.

Dimensions: Reference attached deed and site Ian Area: 2.72 acres

View: Nei hborhood Sha e: Rectangular

Draina e: Assumed ade uate Utilit : Ade uate for residential purposes

Site Similari /Conformi To Nei hborhood Zonin /Deed Restriction

Size: View: Zoning: Residential-Agricultural Covenants, Condition &Restrictions

❑ Smaller than Typical ❑Favorable ~ Yes ❑ No ❑Unknown
~ Legal ❑ No zoning

❑Legal, non-conforming
❑Illegal

~ Typical

❑ Larger than Typical

~ Typical

❑Less than Favorable

Documents Reviewed

~ Yes ❑ No

Ground Rent $ /

Utilities Off Site Im rovements

Electric ~ Public ❑Other 200 am c/b Street ~ Public ❑Private
Gas ❑Public ~ Other Bottled pro ane Ailey ❑Public ❑Private
Water ~ Public ❑Other Sidewalk ❑Public ❑Private
Sewer ❑Public ~ Other Se tic System Street Lights ❑Public ❑Private

Site description and Characteristics: 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.

~ PresentUse ❑ Pro osed Use ❑ Other

Summary of highest and best use analysis: 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.

* NOTICE: The Appsisal Institute publishes this form tar use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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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Main File No.11-011-040 Pa e #6 of 21

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro ert : 19 Bi~y Farm Ln, Bedford, NH 03110 A raisalFile#: 11-011-040

•~

General Design: Colonial No. of Units: 1 No. of Stories: 2 Actual Age: New Effective Age: New

~ Existing ❑Under Construction ❑Proposed D Attached ~ Detached ❑Manufactured ❑Modular
Other:
Exterior Elements Roofing: Asphalt shingle Siding: Vinyl Siding Windows: Double Hung

❑ Patio ~ Deck 12' x 14' ❑Porch ❑Pool ❑Fence
Other:
Interior Elements Flooring: Hardwood, carpet, &tile Walls: Drywall and paint ~ Fireplace # Gas insert

Kitchen: ❑Refrigerator ~ Ran e ~ Oven ~ Fan/Hood ~ Microwave ~ Dishwasher Counterto s: Granite

0th er:

Foundation ❑ Crawl S ace ❑Slab ~ Basement Full, unfinished

Other:

Attic ❑None ❑Scuttle ❑ Dro Stair ❑Stairway ❑Finished
Mechanicals HVAC: FHA Fuel: Gas AirConditionin : Central

Car Storage ~ Driveway Asphalt ~ Garage 24' x 24' ❑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 1 1 1 .5 965

Level2 3 2 X 956

Finished area above grade contains: Bedroom(s): 3 Bath(s): 2.5 GLA: 1;921

Summarize Above Grade Improvements: 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.

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility %Finished Area Sq. Ft.

Below Grade 956

Other Area

Summarize below grade and/or other area improvements: Per MLS and assessment records the basement is unfinished.

Discuss physical depreciation and functional or external obsolescence: 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.

Discuss style, quality, condition, size, and value of improvements including conformity to market area: First floor has hardwood floors through out,

the 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

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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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Main File No.11-011-040 Pa e #7 of 21

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro ert : 19 Bi~y Farm Ln, Bedford, NH 03110 A raisalFile#: 11-011-040

Site Valuation Methodology

~ Sates 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 19 Bi~y Farm Ln

Bedford, NH 03110

Lot 34-40-4 Bixby Farm Ln

Bedford, NH 03110

12 Olde Lantern Road

Bedford, NH 03110

Lot 146 Cambridge Rd

Bedford, NH 03110

Proximity to Subject

Data Source/

Verification

MLS 4087655

Real Data /Assessment record

MLS 4035954

Real Data /Assessment record

MLS 4089103

Real Data /Assessment record

Sales Price $ $ 120,000 $ 125,000 $ 129,900

Price/ $ $ 80,000.00 $ 125,000.00 $ 86,600.00

Sale Date 06/25/2012 05/11/202 02/11/2011 09/22/11

Location Average Average Average Average

Site Size 2.72 acres 1.50 acres +1,220 1.00 acres +1,720 1.50 acres +1,220

Site View Neighborhood Neighborhood Neighborhood Neighborhood

Site Improvements None Septic plan incl -3,000

Net Adjustment ~ + ❑ — $ 1,220 ❑ + ~ — $ -1,280 ~ + ❑ — $ 1,220

Indicated Value

Net Adj. 1.0 %

GrossAdj. 1.0 %$ 121,220

Net Adj. 1.0 %

GrossAdj. 3.8%$ 123,720

Net Adj. 0.9

GrossAdj. 0.9%$ 131,120

Prior Transfer

History

Site Valuation Comments.

Site Valuation Reconciliation:

Opinion of Site Value $ 124,000

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the torte appropriate. Uepentling on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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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Main File No.11-011-040 Pa e #8 of 21

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ect Pro ert : 19 Bi~y Farm Ln, Bedford, NH 03110 A raisal File #: 11-011-040

ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address 19 Bi~y Farm Ln

Bedford, NH 03110

22 Green Meadow Lane

Bedford, NH 03110

77 Cambridge Rd

Bedford, NH 03110

12 Olde Lantern Road

Bedford, NH 03110

Proximit to Sub'ect 0.64 miles S 5.55 miles NW 4.94 miles NW

Data Source/
Verification

MLS 4086225

Assessment records/Real Data

MLS 4151963 /Bank Appraiser

Assessment records/Real Data

MLS 4059044

Assessment records/Real Data

Ori final List Price $ 339,900 $ 369,900 $ 349,900 $ 380,300

Final List Price $ 339,900 $ 335,000 $ 352,500 $ 380,300

Sale Price $ 344,400 $ 332,500 $ 352,500 $ 388,778

Sale Price % of Ori final List 101.3 ~/a 89.9 ~/, 100.7 °/, 102.2

Sale Price % of Final List 101.3 ~/, 99.3 ~/, 100.0 % 102.2

Closin Date 06/25/2012 01/03/2012 08/08/2012 08/12/2011

Da s On Market 36 88 42 59

Price/Gross Livin Area $ 179.28 $ 154.36 $ 182.64 $ 166.14

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Financin T e Conventional Conventional Conventional Cash Sale

Concessions None reported None reported None reported None reported

Contract Date 05/04/2012 11/09/2012 06/11/2012 06/27/2011 -5,611

Location Average Average Average Average

Site Size 2.72 acres 5.90 acres -3,180 1.53 acres +1,190 1.00 acre +1,720

Site Views/Appeal Neighborhood Neighborhood Neighborhood Neighborhood

Desi n and A eal Colonial Colonial Colonial Colonial

Quality of Construction Average Average Average Average

Age New New New New

Condition New New New New

Above Grade Bedrooms Bedrooms 3 Bedrooms 3 Bedrooms 3 Bedrooms 3

Above Grade Baths Baths 2.5 Baths 2.5 Baths 2.5 Baths 2.5

Gross Living Area 1,921 Sq.Ft. 2,154 Sq.Ft. -11,650 1,930 Sq.Ft. -450 2,340 Sq.Ft. -20,950

Below Grade Area 956 Sq.Ft. Full, unfinished Full, unfinished Full, unfinished

Below Grade Finish None None None None

Other Area None None None None

FunCtiOnal Utili Adequate Adequate Adequate Adequate

Heating/Cooling FHA/Gas/CAC FHA/Gas/CAC FHA/OiVCAC FHA/Gas/No AC +3,000

CarStora e 2 car attached 2 car built in 2 car attached 2 car built in

Other amenities Fireplace, deck Fireplace, deck Fireplace, deck Fireplace, deck

Net Adustment total ❑+ ~- $ -14,830 ~+ ❑- $ 740 ❑+ ~- $ -21,841

Ad'usted Sale Price

Net Adj. 4.5 °/,

Gross Ad'. 4.5 ~/,$ 317,670
Net Adj. ~~Z %

Gross Ad'. 0.5 %,$ 353,240
Net Adj. 5.6 °/,

Gross Ad'. $•0 ~/,$ 366,937

Prior Transfer

Histo

None in the last three years $85,000 -Land only

05/19/2011

$90,000 -Land only

02/06/2012

$125,000 -Land only

02/11 /2011

Comments and reconciliation of the sales comparison approach: 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.

Indication of Value by Sales Comparison Approach $ 350,000

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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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Main File No. 11-011-040 Pa e #9 of 21

~ARSNIA~LL~SW~F,I,~ 
SQUARE FOOT APPRAISAL FORM 11-011-040

° ~ ~ ° For subscribers using the Residential Cost Handbook/Residential Estimator 7 11-011-040

Property0wner Joshua R. &Andrea M. Weaver Date January 14, 2015

Address 19 Bi~y Farm Ln Surveyed By Mark Correnti, SRA

City Bedford Cost as of June, 2012

State/Province NH Zip/Postal Code 03110 Appraisal For Devine, Millimet &Branch, P.A

Type 2story Quality Average Total Floor Area 1,921

Style Colonial Number of Units 1

Exterior Walls Vinyl Interior Wall Height 8'

Basement Depth 8'

Age New Condition New Region: ❑Western ❑Central ~ Eastern

Factor Quantity Cost Extended Cost

1. COMPUTE RESIDENCE BASIC COST WaIlHeight Selected
Factor X Floor Area X S . Ft. Cost 1,921 67.65 $ 129,955.65

Square Foot and Lump Sum Adjustments + -

2. Roofing Included in base cost

3. Energ : ❑Mild ❑Moderate ~ Extreme ❑ Superinsulated 1,921 1.87 X 3,592.27

4. Foundation: ❑Mild ❑ Moderate ~ E~reme Hillside: ❑Flat ~ Moderate ❑Steep 965 3.85 X 3,715.25

5. Seismic: ~ None ❑ 1 ❑ 2 ❑ 3 ❑ 4 Wind: ~ No ❑Yes
6. Subfloor Wood. Included in base cost

7. Floor Insulation: ❑Mild ❑Moderate ~ Extreme 1,921 1.56 X 2,996.76

8. Floor Cover 49% Hardwood ($4.69), 6%tile ($0.73), 45% carpet ($1.35) 1,921 6.77 X 13,005.17

9. Plaster Interior Drywall included in base cost

10. Heating/Cooling FHA by gas included in base cost. Central air conditioning is an add 1,921 2.09 X 4,014.89

11. Plumbing Fixtures Total 9 Base 8 1 1,210.00 X 1,210.00

12. Plumbing Rough-ins Total 2 Base 1 1 485.00 X 485.00

13. Dormers

14. Fireplaces Gas insert 1 1,675.00 X 1,675.00

15. Built-in Appliances Appliance allowance 1 2,825.00 X 2,825.00

16. SUBTOTAL: ADJUSTED RESIDENCE COST: Total of Lines 1 to 15. $ 163,474.99

17. Basement 965 19.29 X 18,614.85

Walk out doorway 1 1,250.00 X 1,250.00

18. Porches, Decks, Breezeways, etc. Deck 159 16.55 X 2,631.45

19. Balconies

20. Exterior Stairways 1 2,000.00 X 2,000.00

21. SUBTOTAL: RESIDENCE COST: Total of Lines 16 to 20. $ 187,971.29

22. Garages/Carports 576 21.78 X 12,545.28

23. SUBTOTAL OF ALL BUILDING IMPROVEMENTS. Total of Lines 21 and 22. $ 200,516.57

24. Multipliers: Current Cost 1.01 x Local 1.08 x Other = 1.09

25. Additional Components

26. TOTAL BUILDING COST NEW: Line 23 x Line 24 +Line 25. $ 218,563.06

27. Depreciation. Physical and Functional

28. External and / or Excessive Functional Obsolescence

29. Additional Depreciation

30. TOTAL DEPRECIATED COST: Line 26 -Lines 27 to 29. $ 218,563.06

31. Yard Improvements Water hook up, septic, lot clearing, driveway, and minimal landscaping 16,000.00

32. Miscellaneous

33. Land/Site Value 124,000.00

34. TOTAL INDICATED VALUE: Total of Lines 30 to 33. $ 358,563.06

FORM 1007
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Main File No.11-011-040 Pa e #10 of 21

Text Addendum File No. 11-011-040
Client Devine, Millimet &Branch P.A
Property Atltlress 19 Bid Farm Ln
Ci Bedford County Hillsborou h State NH Zi Code 03110

Owner Joshua R. &Andrea M. Weaver

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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Text Addendum File No. 11-011-040
Client Devine, Millimet &Branch, P.A
Property Address 19 Bid Farm Ln
City Bedford County Hillsborou h State NH Zi Code 03110
Owner Joshua R. &Andrea M. Weaver
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.
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Aerial Photo
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Subject Photo Addenda

Client Devine Miliimet &Branch P.A
Pro e Atldress 19 Bid Farm Ln
Ci Bedford Count Hillsborou h State NH Zi Code 03110

Ownef Joshua R. &Andrea M. Weaver
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Comparable Photos 1-3

Client Devine, Millimet &Branch, P.A
Property Address 19 Bid Farm Ln
City Bedford Count Hiilsborou h State NH Zi Code 03110

Owner Joshua R. &Andrea M. Weaver

Comparable '
22 Green Meadow Lane
Prox. to Subject 0.64 miles S
Sales Price 332,500
Gross Living Area 2,154
Total Rooms 7
Total Bedrooms 3
Total Bathrooms 2.5
Location Average
View Neighborhood
Site 5.90 acres
Quality Average
Age New

Photo credit to MLS

Comparable 2
77 Cambridge Rd
Prox. to Subject 5.55 miles NW
Sales Price 352,500
Gross Living Area 1,930
Total Rooms 6
Total Bedrooms 3
Total Bathrooms 2.5
Location Average
View Neighborhood
Site 1.53 acres
Quality Average
Age New

Photo credit to MLS

Comparable 3
12 Olde Lantern Road
Prox. to SubleCt 4.94 miles NW
Sales Price 388,778
Gross Living Area 2,340
Total Rooms 7
Total Bedrooms 3
Total Bathrooms 2.5
Location Average
View Neighborhood
Site 1.00 acre
Quality Average
Age New

Photo credit to MLS
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Location Map

Ciient Devine Millimet &Branch P.A

Pro erty Adtlress 19 Bid Farm Ln
Ci Bedford Count Hillsborou h State NH Zi Cotle 03110

Owner Joshua R. &Andrea M. Weaver
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Legal Description

Client Devine, Millimet &Branch, P.A
Property Address 19 Bid Farm Ln
Ci Bedford Count Hilisborou h State NH Zi Code 03110

Owner Joshua R.&Andrea M. Weaver

U

Rc~~irn to:
JoFfiva R. Wcaver
Andma N1. Weati~er
19 Bixby FArm Lane
t3cdfard, NN 03110

WARRAN'iY DEED

Oo-c N 2032502 Jun 28, 2012 8:56 k1A
Book fl440 Pape 2D7a PsgA 1 0/ 3

RE~~J star p1 prge,~y. ►ii119Uotouph Cowt►y
~}L ri11H~V ~.A~~

~;

t~;'~,. ~..~
~M YrlKll

. ~,^"S Ttq.~r4 1 M,nfraf H: (b lr~

~-,.—
~a1~.a~~o~: HI037832 s....s+e3•a:

Gulf Coast Investment Partners, L~.C, a Flew Hampshire Limited Liability Comp
any, ~f

2q6 Pinnacle Road, Lyndeborougli T1}•i 03082, for consideration paid grant to Jc
x~hu~ R.

Weaver and ~lixirea M. Weaver,':hustaaixi and wife, of 25 Hartshorn Way, MarKhest
er

Nl•1 Q3109, as joint tenants with rights of survivorship, with warranty a>ven~nts;

A certain tract or parcel of land, with the buildings thereon, situated in the T
awn of

Bedford, County of Hillsborough and State of Jew i•iempshim, and desi~mateci as Lot

No. ~1~14.6 on plan entitled: "I.ot Consolidation ac Subdivision flan la
nd of Gulf Cast

lnvc~tmcnt Partners, LLC, TEuc Map 34, Dots 40 and 47, Back Riyer Road 6c Cam
p Allen

Rea 1, Bedford, New i~lampshire, Scale: 1" ~ 10(Y, dAted Apnl b, 2007", prepa
red by

Mcrldian Lnnd Services, Inc., Engineers ~f"' Land Surveyors -Scientists -han
d Planners,

and recorded in t}~c Hillsborough County Rc~istry of Deeds ~.s E'lan No
. 359 9, ro which

plan mferrnce is made for a mom particular ~i~srription.

Containing 2.T22 ~cn~s, more or leis, as shown nn sari plan.

Subject to any and all matters as shown or noted on plan recorded in sai
d Registry as Plan

No. 35949.

Subject to a Slope, Drainage and 5ighdine Distance Easement dated
 10/19/2006 and

recorded in the t•Iiilsbarough Count~~ RE~istry of Ck~~cis at Book 
779A, Page 15U6.

Subject to a Declaration of Easemcntx to the Town of Bedford 
dAted 3/20/2008 anc!

n~curded in the Flillsborough County Registn,• of De~~cis at Book 796
8, Page 2092.

Subjvet to a Decluation of L•lseenents to Pennichuck WatE~r Works, 
Inc. dateri 3/24/2008

acid, reconieci in the said R~~istry+ of Deeds at Book 7968, Pogo 2
49j.

Subject to a Main Gctension Agreement to 1'ennichuck Water W
orks dated 3/2A/2008 and

recorded in the HWsbnmugh County Registry of Deeds at 
acx~k 79b$, Page 2097.

f3uyvr Initials: ~

~W ~~V c'
.~,'.
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Client: Devine, Millimet &Branch, P.A Client File #:

Subject Property: 19 Bi~y Farm Ln, Bedford, NH 03110 Appraisal File #: 11-011-040

This appraisal is subject to the following assumptions and limiting conditions:

■ This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set

forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set

forth herein.

■ No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and

marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is

appraised as though free and clear, having responsible ownership and competent management.

• I have examined the property described herein exclusively for the purposes of identification and description of the real property. The objective

of our data collection is to develop an opinion of the highest and best use of the subject properly and make meaningful comparisons in the

valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation

purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise

specifically stated) that the subject is structurally sound and all components are in working condition.

■ I will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific

arrangements to do so have been made in advance, or as otherwise required by law.

• I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous

wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this

appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the property (such as, but

not limited to, needed repairs, deterioration, the presence of huardous wastes, toxic substances, adverse environmental conditions, etc.)

that would make the property less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,

express or implied. I 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 I am not an expert in the field of environmental hazards, this appraisal report must not be

considered as an environmental assessment of the property. I obtained the information, estimates, and opinions furnished by other parties

and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

■ I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,

and/or applicable federal, state or local laws.

■ The Client is the party or parties who engage an appraiser (by employment contract) in a specific assignment. A party receiving a copy of this

report from the client does not, as a consequence, become a parry to the appraiser-client relationship. Any person who receives a copy of

this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of

this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be

-obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other

media.

■ If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be

completed competently and without significant deviation.

~ Market Value Definition ❑ Alternate Value Definition

MARKET VALUE is defined as the most probable price which a property should bring in a competitive and open market under all conditions

requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.

Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions

whereby:

1. buyer and seller are typically motivated;

2. both parties are well informed or well advised and acting in what they consider their own best interests;

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by

anyone associated with the sale.

Source: Tire Dictionary of Rea/EstateAppraisa/, 5th ed., Appraisal Institute

* NOTICE: The Appsisal Institute publishes this form for use by appraisers whet the appraiser deems use of the form appropriate.. Depending on the assignment, the appraiser may
need to provide .additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013
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Client: Devine, Millimet &Branch, P.A Client File #:

Subject Property: 19 Bixby Farm Ln, Bedford, NH 03110 Appraisal File #: 11-011-040

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

• The statements of fact contained in this report are true antl correct.

■ The reported analysis, opinions, and conclusions are limited only by the report assumptions and limiting conditions, and are my personal,

unbiased professional analysis, opinions, and conclusions.

■ I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless

specified below) personal interest with respect to the parties involved.

■ I have no bias with respect to any 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 the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of

Professional Appraisal Practice.

• Individuals who have provided significant real property appraisal assistance are named below. The specific tasks performed by those named

are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the property that is

the subject of this report as follows:

Property inspected by Appraiser ~ Yes ❑ No

Property inspected by Co-Appraiser ~ Yes ❑ No

•Services provided, as an appraiser or in any other capacity, regarding the properly that is the subject of this report within the three-year

period immediately preceding acceptance of this assignment: 6~ None ❑Specify services provided:

Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate 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 and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform

Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute. I am not a Member, Candidate or Practicing Affiliate of the

As of the date of this report, I have completed the continuing Appraisal Institute.

education program of the Appraisal Institute.

APPRAISER: CO-APPRAISE,;

Signature ~~~ ~ Signature ~I( ,~~J~_

Name Mark Correnti. SRA Name Brian C Underwood, CRE

Report Date _March 25 2015 ~ Report Date March 25, 2015

Trainee ❑ Licensed ❑ Certified Residential ~ Certified General ❑ ~ Trainee ❑ Licensed ❑ Certified Residential ❑ Certified General ~

License # NHCR-460 State NH License # _

Expiration Date 04/30/2017 Expiration Date 11 /26/2015

State N H

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work protluct not called for in this form. The Appraisal Institute plays no 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 Reportso AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013
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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:

Number of Structures on Site:
ROW Encumbered Acreage:

Distance from House to ROW:
Distance to Nearest Structure:

Distance to Most Visible Structure:
HVTL Visibility from House:

HVTL Visibility from Yard:

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.
0
0.01 acre or 0.5%
423 feet
485 feet
n/a
Not Visible. There are mature trees and landscaping
between the rear of the house and the HVTL.
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.

be underwood ~~~
real estate counseling &appraisal
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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.

In tervie w
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.

be underwood ~~~
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SUBJECT PROPERTY EXHIBITS
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APPRAISAL OF REAL PROPERTY

Date of Valuation:
November 5, 2010

Located At:
54 Pilgrim Dr

Bedford, NH 03110

For:

Devine, Millimet &Branch, P.A
111 Amherst Street, Manchester, NH 03101
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B C Undervvood LLC
Past Office Box 88
Rye Beach, New Hampshire 03871

March 25, 2015

George Dana Bisbee, Esquire
Devine, Millimet &Branch, P.A.
111 Amherst Street
Manchester, NH 03101

Re: Property:

Dear Atty Bisbee:

54 Pilgrim Dr
Bedford, NH 03110

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 conddion 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 (USPAPj.

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 mabmum 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
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AI RepOrtS"

Fortn 100.04

Client File #: Appraisal File #: 11-011-041

Summary Appraisal Report •Residential

A raisal Com an : BC Underwood LLCPP P Y
Address: P.o. Box ss, Rye Beach, NH 03871
Phone: 603 387-1340 Fax: Website: www.bcunderwood.com

A praiser: Mark Correnti, SRA Co-A raiser: Brian C Underwood, CRE

AI Membership (if any): ~ SRA ❑ MAI ❑ SRPA AI Membership (if any): ❑ SRA ❑ MAI ❑ SRPA

AI StBtUS (If 811y): ❑Candidate for Desi~mation ❑Practicing Affiliate AI Status (if any): ❑Candidate for Designation ❑Practicing Affiliate

Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail: bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A Contact: George Dana Bisbee

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail: dbisbee(a~devinemillimet.com
•1• 1 1

Address: 54 Pilgrim Dr

City: Bedford County: Hillsborough State: NH ZIP: 03110

Legal Description: See attached legal description

Tax Parcel #: Map 13, Lot 5-10 RE Taxes: 7,552.24 Tax Year: 2010

Use of the Real Estate As of the Date of Value: Single Family Residential

Use of the Real Estate Reflected in the Appraisal: Single Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner of Record: Irma &Tyler Edward Cresta

Description and analysis of sales within 3 years (minimum) prior to effective date of value: The subject property had not transferred in the three

years prior to the effective date of the appraisal.

Description and analysis of agreements of sale (contracts), listings, and options: The subject property listed for sale on September 2, 2010 for

$389,900 and was under agreement of sale on September 27, 2010 and closed on November 5, 2010 for $381,000. Sale was an arms

length sale with conventional financing.

t ~ 1 ~ 1 1

Indication of Value by Sales Comparison Approach $ 382,000

Indication of Value by Cost Approach $

Indication of Value by Income Approach $

Final Reconciliation of the Methods and Approaches to Value: See attached narrative addenda for approaches to value considered and the

final reconciliation

Opinion of Value as of: November 5, 2010 ~ 382,000
Exposure Time: 3 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

" NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide .additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 RepoRsO AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-041 Pa e #4 of 25

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro erl : 54 Pilgrim Dr, Bedford, NH 03110 A raisalFile#: 11-011-041

•,•,

Intended User(s): Eversource Energy

111t211d2d USB: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This reportis not intendedbythe appraiserforanyotheruse orbyanyotheruser,

Type of Value: Market Value Effective Date of Value: November 5, 2010

Interest A raised: ~ Fee Sim le I~ Leasehold I~ 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.) 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.

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.)

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 A raisal Practice USPAP this is a summar a raisal re ort,

~• ~ ~•

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

properly 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.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed

Appraiser Cost Approach:

Property Inspection: ~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis

Date of Inspection: January 14, 2015 ~ Is not necessaryfor credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations
~ Is not necessary for credible results but is developed in this analysis

and Data Sources Consulted: Exterior (curbside) review. Property

features, site size, gross living area, amenities, interior condition and Sales Comparison Approach:
materials were obtained through tax assessment records, registry of ~ ~s necessary for credible results and is developed in this analysis
deeds, MLS, and bank appraiser. ❑ Is not necessary for credible results; not developed in this analysis

❑ Is not necessaryfor credible results but is developed in this analysisCo-Appraiser

Property Inspection: ~ Yes ❑ No

Date of Inspection: January 14, 2015

Describe scope of Property Inspection, Source of Area Calculations
Income Approach:

❑ Is necessary for credible results and is developed in this analysisand Data Sources Consulted: Exterior (curbside) review.
~ 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: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None O Disclose Names) 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main file No. 11-011-041 Pa e #5 of 25

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro ert : 54 Pilgrim Dr, Bedford, NH 03110 A raisalFile#: 11-011-041

,• ,•

Location Built Up Growth Supply &Demand Value Trend Typical Marketing Time

❑ Urban ❑Under 25% ❑Rapid ❑Shortage ❑Increasing ~ Under3Months
~ Suburban ~ 25-75% ~ Stable ❑ In Balance ❑Stable ❑ 3-6 Months
❑ Rural ❑Over 75% ❑Slow ~ Over Supply ~ Decreasing ❑Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name: Meetinghouse
Price Age Cortimon

PUD ❑ Condo ❑ HOA: $ /160 000 Low New 1 Family 9D% Commercial 5°,
800,000 High 225 Condo 5% Vacant % Amenities:
380 000 Predominant 23 Multifamily % °

Market area description and characteristics: 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 subjects 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.

Dimensions: Reference attached deed and site Ian Area: 1.85 acres

View: Neighborhood Sha e: Rectangular

Draina e: Assumed adequate Utilit : Adequate for residential purposes
Site Similari /Conformi To Nei hborhood Zonin /Deed Restriction

Size: View: Zoning: Residential -Agricultural Covenants, Condition &Restrictions

❑ Smaller than Typical ❑Favorable ~ Yes ❑ No ❑Unknown
~ Legal ❑ No zoning~ Typical ~ Typical Documenis Reviewed

❑Larger than Typical ❑Less than Favorable ❑Legal, non-conforming
❑Illegal

~ Yes ❑ No

Ground Rent $ /
Utilities Off Site Im rovements

Electric ~ Public ❑Other 200 am c/b Street ~ Public ❑Private
Gas ❑Public ~ Other Bottled ro ane Alley ❑Public ❑Private
Water ❑Public ~ Other Drilled well Sidewalk ❑Public ❑Private
Sewer ❑Public ~ Other Private system Street Lights ❑Public ❑Private

Site description and characteristics: 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.

~ Present Use ❑ Pro osed Use ❑ Other
Summary of highest and best use analysis: 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.

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work protluct not called for in this Torm. The Appraisal Institute plays no role in completing the form and disclaims any responsibility far
the data, analysis or any other work product provided by the individual appraiser(s).
AI Repor[s0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-041 Pa e #6 of 25

Client: Devine, Millimet &Branch, P.A Client File #:

Sub~ectPro ert : 54 Pilgrim Dr, Bedford, NH 03110 A raisalFile#: 11-011-041

•~ ~ ,

General Design: Contemporary No. of Units: 1 No. of Stories: 2 Actual Age: 27 Effective Age: 12

~ Existing ❑Under Construction ❑Proposed ❑Attached ~ Detached ❑Manufactured ❑Modular
Other:
Exterior Elements Roofing: Asphalt shingle Siding: Stained wood Windows: Casement

❑ Patio ~ Deck ❑Porch ❑Pool ~ Fence chain link

Other:
Interior Elements Flooring: Parquet, cpt, Bluestone Walls: Drywall &Paint ~ Fireplace # Fplce +three hearths

Kitchen: ~ Refrigerator ~ Range ~ Oven ~ Fan/Hood ~ Microwave ~ Dishwasher Countertops:

Other;

Foundation ❑Crawl Space ~ Slab 576 s.f. ~ Basement 884 s.f.

Other:

Attic ❑None ❑ Scuitie ❑Drop Stair ❑Stairway ❑Finished
Mechanicals HVAC: FHW Fuel: Gas AirConditionin : Central

Car Storage ~ Driveway ~ Garage 22' x 28' ❑Carport ❑Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility Other Area Sq. Ft.

Levell 1 1 1 1 1 1,512
Level2 4 2 922

Finished area above grade contains: Bedroom(s): 4 Bath(s): 3 GLA: 2,434

Summarize Above Grade Improvements: 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.

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility %Finished Area Sq. Pt.

Below Grade 1 100 884
Other Area

Summarize below grade and/or other area improvements: MLS and assessment records indicate a finished basement with a large
recreation room.

Discuss physical depreciation and functional or external obsolescence: 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.

Discuss style, quality, condition, size, and value of improvements including conformity to market area: 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.

* NOTICE: The Appraisal Institute publishes this forrn for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Main File No.11-011-041 Pa e #7 of 25

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro ert : 54 Pilgrim Dr, Bedford, NH 03110 A raisalFile#: 11-011-041

ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address 54 Pilgrim Dr

Bedford, NH 03110

52 Cider Mill Rd

Bedford, NH 03110

21 Edinburgh Dr

Bedford, NH 03110

17 Pheasant Run

Bedford, NH 03110

Proximit to Sub'eCt 3.96 miles W 0.42 miles S 2.53 miles SW

Data Source/
VerifiCatiOn

MLS 2830056

Assessment records/Real Data

MLS 4006875 /Bank Appraiser

Assessment records/Real Data

MLS 4072954 /Bank Appraiser

Assessment records/Real Data

Ori final List Price $ 389,900 $ 399,900 $ 394,900 $ 419,900

Final List Price $ 389,900 ~ 379,900 $ 369,000 $ 399,900

Sale Price $ 381,000 $ 365,000 $ 350,000 $ 385,000

Sale Price %of Ori final List 97.7 % 9~ •3 % 88.6 % 91 •~ °/a

Sale Price %of Final List 97.7 °/, 96.7 % 94.9 % 96.3

Closin Date 11/05/2010 08/18/2010 01/29/2011 09/27/2011

Da s On Market 25 87 146 293

Price/Gross Livin Area $ 156.53 $ 138.52 $ 145.05 $ 140.46

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Financing Type FHA financing FHA financing Conventional Conventional

ConCessiOns None reported None reported None reported None reported

Contract Date 09/27/2010 07/12/2010 11/13/2010 08/03/2011 +13,655

Location Average Average Average Average

Site Size 1.85 acres 1.97 acres -120 1.30 acres +550 1.70 acre +150

Site Views/Appeal Neighborhood Neighborhood Neighborhood Neighborhood

Design and Appeal Contemporary Colonial Colonial Colonial

Quality of Construction Average Average Average Average

A e 27 years 24 years 41 years +10,000 35 years

Condition Good Good Good Good

Above Grade Bedrooms Bedrooms 4 Bedrooms 4 Bedrooms 3 Bedrooms 4

Above Grade Baths Baths 3 Baths 2.5 +3,000 Baths 2.5 +3,000 Baths 2.5 +3,000

Gross Living Area 2,434 Sq.Ft. 2,635 Sq.Ft. -10,050 2,413 Sq.Ft, 0 2,741 Sq,Ft. -15,350

Below Grade Area Full, finished Full, finished Full, finished Full, finished

Below Grade Finish 884 s.f. finished None +22,100 308 s.f. finished +14,400 952 s.f. finished

Other Area None None None None

Functional Utilit Adequate Adequate Adequate Adequate

Heating/Cooling FHW/Gas/CAC FHW/Oil/No AC +4,000 FHW/Oil/No AC +4,000 FHA/Oil/CAC

Car Storage 2 car attached 2 car attached 2 car attached 2 car built in

Otheramenities Fireplace, deck Fplce,porch,deck -3,000 Fireplace, porch -1,000 Fireplace, porch -1,000

Otheramenities 3 hearths Inground pool -1,000 Inground pool -1,000 None +9,000

NetAd'ustment total ~+ ❑- $ 14,930 ~+ ❑- $ 29,950 ~+ ❑- $ 9,455

Ad'usted Sale Price

Net Adj. 4~~ %

Gross Ad'. 11.9 °/,$ 379,930
Net Adj. 8~6 %

Gross Ad'. 9.7 %$ 379,950
Net Adj, 2~5

Gross Ad'. 10.9 %$ 394,455

Prior Transfer

Histo

None in the last three years None in the last year None in the last year None in the last year

Comments and reconciliation of the sales comparison approach: 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.

Indication of Value by Sales Comparison Approach $ 382,000

* NOTICE: The A~psisal Institute publishes this forrn for use by appraisers where the appraiser deems use of the farm appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called far in this form. The Appraisal Institute plays no 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 O Appraisal Institute 2013, All Rights Reserved January 2013
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Text Addendum File No. 11-011-041

Client Devine Millimet &Branch P.A
Property Atltlress 54 Pil rim Dr
Ci Bedford Count Hillsborou h State NH Zi Cotle 03110

Owner Irma &Tyler Edward Cresta

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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Text Addendum File No. 11-011-041

Client Devine, Millimet &Branch P.A
Property Address 54 Pil rim Dr
City Bedford Count Hillsborou h State NH Zi Code 03110

Owner Irma & T ler Edward Cresta

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.

Appendix F: Underwood Case Studies Page 516



Main File No.11-011-041 Pa e #10 of 25

Aerial Photo
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Subject Photo Addenda

Client Devine Millimet &Branch P.A
Pra e Atldfess 54 Pil rim Dr
Ci Bedford Coun Hillsborou h State NH Zi Code 03110

Owner Irma & T ler Edward Cresta

All photos from MLS
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Comparable Photos 1-3

Client Devine, Millimet &Branch, P.A
Property Address 54 Pil rim Dr
Ci Bedford County Hillsborou h State NH Zi Cotle 03110

Owner Irma & T ler Edward Crests

' ~ ' ' Comparable 1
~~ i i . 52 Cider Mill Rd
~~r ' , Prox. to Subject 3.96 miles W

.~ .`',~, y '~ ~ ~ `~
~- ~' ~ ~

~
~

Sales Price 365,000
'; Gross Living Area 2,635

r' '~~' ~:~~ti Total Rooms 8
," --- ,; ~ ' Total Bedrooms 4~,,;•

~~1~~~, { Total Bathrooms 2.5
-- '~,.a. Location Average

View Neighborhood
srs Site 1.97 acres

Quality Average
Age 24 years

u _~. _ .... -_._...
Photo credit to MLS

Comparable 2
21 Edinburgh Dr
Prox. to Subject 0.42 miles S
Sales Price 350,000
Gross Living Area 2,413
Total Rooms 8
Total Bedrooms 3
Total Bathrooms 2.5
Location Average
View Neighborhood
Site 1.30 acres
Quality Average
Age 41 years

Photo credit to MLS

Comparable 3
17 Pheasant Run
Prox. to Subject 2.53 miles SW
Sales Price 385,000
Gross Living Area 2,741
Total Rooms 10
Total Bedrooms 4
Total Bathrooms 2.5
Location Average
View Neighborhood
Site 1.70 acre
Quality Average
Age 35 years

Photo credit to MLS

Form LPICPIX.DS% LTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-041 Pa e #15 of 25

Legal Description

Client Devine Millimet &Branch P.A
Property Atltlress 54 Pil rim Dr
Ci Bedford County Hillsborou h State NH Zip Cotle 03110
Owner Irma & T ler Edward Cresta

Doc # 1054597 Nov 9, 2010:9:40 AM
~ Book 8261 Page 0572 Page 1 0(3 C~HU U
~ Re isg ter of Deeds, 

Hil~ 

gh County
~~

L•CI IIC
iNt~i~...~ ~ HIAt08591

(Sf fV
!1 X41

Return To: a
Irma Crests and Tyler Edward Crests ~
54 Pilgrim Drive -~ " ~ °'•M ~••.".'~
B@~O~C~, NH 03110 ` •"•S Tfwtreentl 7 Hundretl 15 OWiore

~' ~vrnrzoto HI024579 5••••s~i5.00(~!

N fll
U iJ

t~ O

C ~ ~ ~ ~
4J ~ cll —~ OJ

~ ~ ~

t7 d q
G7 C~ C]

cis m m

WARRANTY DEED ~
~~ --,-, x

KNOW ALL MEN BY-THESE PRESENTS, That, Elena D; Foley and John V.
Foley, husband and wife, with a mailing address of 15100 1st Avenue, Shoreline,
WA 98155, for consideration paid grants) to Irma Crests, marred, and Tyler
Edward Crests, single, as joint tenants with rights of survivorship, with a mailing
address of 575 High Street, Candia, NH 03034, with WARRANTY COVENANTS:

A certain lot of land in Bedford, Hillsborough County, New Hampshire, with the
buildings thereon, more particularly described as follows:

Beginning at the northwest comer of the lot at a point on the easterly sideiineof
Pilgrim Drive, said point also being the southwest corner of Lot 13-5-11; thence
by Lot 13-5.11

North 77° 38' S7" East; 619.78 feet to an iron pin at land of Martha W. D. Morford
and Martha Woodbury; thence by the Morford and Woodbury land

South 81 ° 47' 25" East, 200.00 feet to an iron pin at Lot 13-59; thence by Lot 13-
5-9

South 71 ° 59' 22" W~St, 783.80 feet to Pilgrim Drive; thence by Pilgrim Orive
North 22° 44'48" West 150.00 feet to the point of beginning.

Containing 1.845 acres, more or less.

Being Lot 13-5-14 as shown on a plan entitled "Subdivision Plan -Meetinghouse
Common -Bedford, N.H." Scale 1" = 100', dated July 25, 1979, revised
September 21, 1979 by Thomas F. Moran, Inc., Civil Engineers and Surveyors,
Bedford, N.H. and recorded in the Hillsborough County F~egistry of Deeds as
Plan'No.12584.

~ ~
t,y o
~ a
C5 t~

eo itf.~

~ ~
c't Q
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a Book $261 Page 0573 a Page 2 of 3

Q D D

css ins ns
t~4? c~ ~ C.

4~- ~-
4.) !~ti d

~~~) .~'~

The within premises ire conveyed subject to:

Ail notations, facts, easements, setback lines, right of ways, matters and issues
as shown on the plans recorded in said Registry as Plan No: 12584..-~~

Easement to New England Power Company over the easterly end of said lot.
Piped drainage easement across the front of said property.

i!i iii~...

Declaration of Restrictions recorded in said Registry of Deeds at Book 2746,
Page 13. ~~

~-,-,

Any rights and together with any benefits the public or anyone else may have in
certain roads which may be created by dedication as shown on said plans as
referred to herein or as recorded in said Registry. ~='

Existing flowage of water onto said described premises from adjoining areas.

Easement to Grafton Power Company recorded in said Registry of Deeds at
Book 890, Page 210.

Protective Covenants recorded in said Registry of Deeds at Book 1522, Page
222 and Book1468, Page 309.,.

s.~.
~:

Meaning and intending to describe and convey the same premises as conveyed
to Elena D. Foley and John V. Foley by virtue of a deed dated 8/30/07 recorded
in the Hillsborough County Registry of Deeds at Book 7895, Page 818.

The grantors) hereby release all rights of homestead ii~ the above-described
property. _ .~

U
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Book 8261 Page 057 Page 3 of 3

~ ~:.

iu n;
'i~~
~.~~.

'ia

Executed this~ day of ,~~~L'W Il / ~

t
',

Witness Elena d. Fole
NAOMI D. StANIEY
NOTARY PUBLIC
STATE OF WASHINGTON
COtAIAtSSION EXPIRES Joh oley

JUIY 9. 201a ~

c, ty

State of ~_ C̀~ ~

County of ~ . !~~_

Personally a geared
me this ~~"_ day

the above named Elena D. Foley and John V. Foley, before
of (`~(~,~rP.~ , ~~ known to be the persons)

whose names) are subscribed to the foregoing instrument and acknowledged
that they executed the same for the purposes therein co fined.
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Main File No.11-011-041 Pa e #18 of 25

Location Map

Client Devine Millimet &Branch P.A
Pro e Address 54 Pil rim Dr
Ci Bedford Count Hillsborou h State NH Zi Code 03110

Owner Irma & T ler Edward Cresta
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Main File No.11-011-041 Pa e #24 of 25

Client: Devine, Millimet &Branch, P.A Cllent File #:

Subject Property: 54 Pilgrim Dr, Bedford, NH 03110 Appraisal File #: 11-011-041

This appraisal is subject to the following assumptions and limiting conditions:

■ This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set

forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set

forth herein.

■ No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and

marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is

appraised as though free and clear, having responsible ownership and competent management.

• I have examined the property described herein exclusively for the purposes of identification and description of the real property. The objective

of our data collection is to develop an opinion of the highest and best use of the subject property and make meaningful comparisons in the

valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation

purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise

specifically stated) that the subject is structurally sound and all components are in working condition.

■ I will not be required to give testimony or appear in court because of having made an appraisal of the properly in question, unless specific

arrangements to do so have been made in advance, or as otherwise required by law.

• I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous

wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this

appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the property (such as, but

not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)

that would make the properly less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,

express or implied. I will not be responsible for any such conditions that tlo exist or for any engineering or testing that might be required to

discover whether such conditions exist. Because I am not an expert in the field of environmental hazards, this appraisal report must not be

considered as an environmental assessment of the property. I obtained the information, estimates, and opinions furnished by other parties

and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

■ I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,

and/or applicable federal, state or local laws.

• The Client is the party or parties who engage an appraiser (by employment contract) in a specific assignment. A party receiving a copy of this

report from the client does not, as a consequence, become a party to the appraiser-client relationship. Any person who receives a copy of

this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of

this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be

obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other

media.

■ If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be

completed competently and without significant deviation.

~ Market Value Definition ❑ Alternate Value Definition

MARKET VALUE is defined as the most probable price which a property should bring in a competitive and open market under all conditions
requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.
Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions
whereby:

1. buyer and seller are typically motivated;

2. both parties are well informed or well advised and acting in what they consider their own best interests;

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by

anyone associated with the sale.

Source: The Dictionary of Rea/EstateAppraisa/, 5th ed., Appraisal Institute

* NOTIC P: The Appraisal Institute publishes this form for use by appraisers where the apprPPer deems use p fythe form appropriate. 9epending on the assignmenty the papprais~ may
need to rovide additional data, anal sis and work product not called for in this form. The A raisal Institute la s no role in com letin the form and disclaims an res onsibili for
the data, analysis or any other work product provided by the individual appraiser(s).
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Main File No. 11-011-041 Pa e #25 of 25

Client: Devine, Millimet &Branch, P.A Client File #:

Subject Property: 54 Pilgrim Dr, Bedford, NH 03110 Appraisal File #: 11-011-041

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

■ The statements of fact contained in this report are true and correct.

■ The reported analysis, opinions, and conclusions are limited only by the report assumptions antl limiting conditions, and are my personal,

unbiased professional analysis, opinions, and conclusions.

■ I have no present (unless specified below) or prospective interest in the property that is the subject of this report, antl I have no (unless

specified below) personal interest with respect to the parties involved.

■ I have no bias with respect to any 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 the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of

Professional Appraisal Practice.

■ Individuals who have provided significant real properly appraisal assistance are named below. The specific tasks performed by those named

are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the property that is

the subject of this report as follows:

Property inspected by Appraiser ~ Yes ❑ No

Property inspected by Co-Appraiser ~ Yes ❑ No

•Services provided, 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 assignment: 6~ None ❑Specify services provided:

Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate Certify:

■The reported analyses, opinions, and conclusions were developed, and this report has been prepared, inconformity with the requirements of
the Code of Professional Ethics and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform

Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute. I am not a Member, Candidate or Practicing Affiliate of the

As of the date of this report, I have completed the continuing Appraisal Institute.

education program of the Appraisal Institute.

APPRAISER: CO-APPRAISE

~ Si natureSignature ~ _ ~~, g

Name Mark Correnti, SRA Name Brian C Underwood, CRE

Report Date March 25, 2015 Report Date March 25, 2015

Trainee ❑ Licensed ❑ Certified Residential ~ Certified General ❑ Trainee ❑ Licensed ❑ Certified Residential ❑ Certified General ~

License # NHCR-460 State NH License # NHCG-394 State NH

Expiration Date 04/30/2017 Expiration Date 11/30/2015

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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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 ftz with 3
bedrooms & 2~/z bathrooms. The home was built circa
1988 and is in good condition.

Description of Transmission Lines

Transmission Corridor:

Number of Structures on Site:
ROW Encumbered Acreage:

Distance from House to ROW:
Distance to Nearest Structure:

Distances to Most Visible Structure:
HVTL Visibility from House:

HVTL Visibility from Yard:

A 450 kV DC transmission line in a 270 foot wide right of
way with 100 foot structures abuts the side of the parcel.
0
0 acres or 0%
25 feet
274 feet
274 feet
Partially Visible. There are mature trees and landscaping
between the rear of the house and the ROW.
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.

be underwood ~~~
real estate counseling &appraisal
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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.

In tervie w
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.

be underwood ~~~
real estate counseling &appraisal
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SUBJECT PROPERTY EXHIBITS
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File No.: 11-011-043

APPRAISAL OF REAL PROPERTY

Date of Valuation:

July 27, 2012

Located At:

5 Hawkview Rd

Hudson, NH 03051

For:

Devine, Millimet &Branch, P.A

111 Amherst Street, Manchester, NH 03101
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B C Underwood LLC
Post Once Box 88
Rye Beach, New Hampshire 03871

March 25, 2015

George Dana Bisbee, Esquire
Devine, Millimet &Branch, P.A.
111 Amherst Street
Manchester, NH 03101

Re: Property:

Dear Atty Bisbee:

5 Hawkview Rd
Hudson, NH 03051

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 mabmum 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
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www.nhappraiser.com Main File No. ii-011-043 Pa e #3 of 21

~' I I I I ~
AI Reports"'

Forth 100.04

Client File #: Appraisal File #: 11-011-043

Summary Appraisal Report •Residential

A raisal Com an : BC Underwood LLC

aaaress: P o. BoX sa, Rye Beach, NH 03871
Phone: 603 387-1340 Fax: Website: www.bcunderwood.com

A raiser: Mark Correnti, SRA Co-A raiser: Brian C Underwood, CRE

AI Membership (if any): ~ SRA ❑ MAI ❑ SRPA AI Membership (if any): ❑ SRA ❑ MAI ❑ SRPA

AI SiBtUS (If 811y): ❑Candidate Por Designation ❑Practicing Affiliate AI Status (if 8ny): ❑Candidate for Designation ❑Practicing Affiliate

Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail: bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A Contact: George Dana Bisbee

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail: dbisbee@devinemillimet.com

•1' 1 1

Address: 5 Hawkview Rd

City: Hudson County: Hillsborough State: NH ZIP: 03051

Legal Description: See attached legal description

Tax Parcel #: Map 187, Lot 20 RE Taxes: 5,212.03 Tax Year: 2011

Use of the Real Estate As of the Date of Value: Single Family Residential

Use of the Real Estate Reflected in the Appraisal: Single Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner of Record: Caleb Mitchell

Description and analysis of sales within 3 years (minimum) prior to effective date of value: The subject property had not transferred in the three

years prior to the effective date of the appraisal.

Description and analysis of agreements of sale (contracts), listings, and options: The subject property listed for sale on March 22, 2012 for

$273,900 and was under agreement of sale on June 7, 2012 and closed on July 27, 2012 for $275,000. Sale was an arms length sale with

FHA financing.

t ~ 1 1 t 1

Indication of Value by Sales Comparison Approach $ 278,000

Indication of Value by Cost Approach $

Indication of Value by Income Approach $

Final Reconciliation of the Methods and Approaches to Value: See attached narrative addenda for approaches to value considered and the

final reconciliation

Opinion of Value as of: July 27, 2012 ~ 278,000
Exposure Time: 3 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

" NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-043 Pa e #4 of 21

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ect Pro ert : 5 Hawkview Rd, Hudson, NH 03051 A raisal File #: 11-011-043

.,•,

Intended Users): Eversource Energy

Illtelld@d US2: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This reportis notintendedbythe appraiserforanyotheruse orbyanyother user.

Type of Value: Market Value Effective Date of Value: July 27, 2012

Interest A raised: ~ Fee Sim le ~ 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.) 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.

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.)

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 A raisal Practice USPAP this is a summar a raisai re ort.

~• ~ ~•

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.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed

Appraiser Cost Approach:

Property Inspection: ~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis

Date of Inspection: January 14, 2015 ~ Is not necessaryfor credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations
❑ Is not necessary for credible results but is developed in this analysis

and Data Sources Consulted: Exterior (curbside) review. Property

features, site size, gross living area, amenities, interior condition and Sales Comparison Approach:
materials were obtained through tax assessment records, registry of

~ Is necessary for credible results and is developed in this analysis
deeds, MLS, and bank appraiser. ❑ Is not necessary for credible results; not developed in this analysis

❑ Is not necessary for credible results but is developed in this analysisCo-Appraiser

Property Inspection: ~ Yes ❑ No

Date of Inspection: January 14, 2015

Describe scope of Property Inspection, Source of Area Calculations
Income Approach:

❑ Is necessary for credible results and is developed in this analysisand Data Sources Consulted: Exterior (curbside) review.
~ 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: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None ❑Disclose Names) 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 Reports0 AI-100.04 Summary Appraisal Repoli •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main file No.11-011-043 Pa e #5 of 21

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ect Pro e 5 Hawkview Rd, Hudson, NH 03051 A raisal File#: 11-011-043

,• ~-

Location Built Up Growth Supply &Demand Value Trend Typical Marketing Time

❑ Urban ❑Under 25% ❑Rapid ❑Shortage ❑Increasing ~ Under3 Months

~ Suburban ~ 25-75% ~ Stable ~ In Balance ❑Stable ❑ 3-6 Months
❑ Rural ❑Over 75% ❑Slow ❑Over Supply ~ Decreasing ❑Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name:

Price Age
PUD ❑ Condo ❑ HOA: $ /85 000 how 3 1 Family 85% Commercial 5~

450,000 High 220 Condo 5% Vacant %Amenities:

239 00o Predominant 26 Multifamily ~ °

Marketarea description and Characteristics: 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%.

Dimensions: Reference attached deed and site plan Area: 1.22 acres

View: Neighborhood Sha e: Rectangular

Drains e: Assumed adequate Utilit : Adequate for residential purposes

Site Similari /Conformi To Nei hborhood Zonin /Deed Restriction

Size: View: Zoning: G-1 Covenants, Condition &Restrictions

❑ Smaller than Typical ❑Favorable O Yes ~ No ❑Unknown
❑Legal ❑ Nozoning

~ Legal, non-conforming

❑Illegal

~ Typical

❑ Larger than Typical

~ Typical

❑Less than Favorable

Documents Reviewed

❑Yes ❑ No

Ground Rent $ /

Utilities Off Site Im rovements

Electric ~ Public ❑Other 200 am c/b Street ~ Public ❑Private
Gas ❑Public ❑Other Alley ❑Public ❑Private
Water ❑Public ~ Other Drilled well Sidewalk ❑Public ❑Private
Sewer ❑Public ~ Other Private s stem Street Lights ❑Public ❑Private

Site description and characteristics: 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.

~ PresentUse ❑ Pro osed Use ❑ Other

Summary of highest and best use analysis: 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.

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the apprPPer deems use p fYthe form appropriate. 9epending on the assignmenty the pappraisry may
need to provide .additional data, analysis and work product not called for in this form. The A sisal Institute la s no role in com letin the form and disclaims an res onsibili for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Main File No.11-011-043 Pa e #6 of 21

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro ert : 5 Hawkview Rd, Hudson, NH 03051 A raisalFile#: 11-011-043

..~

General Design: Contemporary No. of Units: 1 No. of Stories: 2 Actual Age: 24 years Effective Age: 10 years

~ Existing ❑Under Construction ❑Proposed ❑Attached ~ Detached ❑Manufactured ❑Modular
Other:

Exterior Elements Roofing: Asphalt shingle Siding: Wood clapboard Windows: Casement

❑ Patio ~ Deck ❑Porch I7 Pool ❑Fence
Other:

Interior Elements Flooring: Hardwood,tile, carpet Walls: Drywall &Paint ~ Fireplace # Fieldstone

Kitchen: ~ Refrigerator ~ Range ~ Oven ~ Fan/Hood ~ Microwave ~ Dishwasher Countertops:

Other:

Foundation ❑ Crawl S ace ❑Slab ~ Basement Full, part finished

Other:

Attic ❑None ❑Scuttle ❑ Dro Stair ❑Stairway ❑Finished
Mechanicals HVAC: FHW Fuel: Oil AirConditionin : None

Car Storage ~ Driveway Asphalt ~ Garage 2 built in ❑Car ort ❑Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility Other Area Sq. Ft.

Level i 1 1 1 1 .5 1 218

Level3 2 2 736

Finished area above grade contains: Bedroom(s): 3 Bath(s): 2.5 GLA: 1,954

Summarize Above Grade Improvements: 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.

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility %Finished Area Sq. Ft.

Below Grade 1 45 1 158

Other Area

Summarize below grade and/or other area improvements: 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.

Discuss physical depreciation and functional or external obsolescence: 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 eternal inadequacies noted or assumed.

Discuss style, quality, condition, size, and value of improvements including conformity to market area: 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.

"NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the forrn appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 O Appraisal Institute 2013, All Rights Reserved January 2013
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Main File No.11-011-043 Pa e #7 of 21

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro ert : 5 Hawkview Rd, Hudson, NH 03051 A raisalFile#: 11-011-043

COMPARISON 1 COMPARISON 2 COMPARISON 3ITEM SUBJECT

Address 5 Hawkview Rd

Hudson, NH 03051

151 Barretts Hill Rd

Hudson, NH 03051

58R Barretts Hill Rd

Hudson, NH 03051

1 Prince Dr

Hudson, NH 03051

Proxlmlt to Sub'eCt 1.63 miles NW 2.13 miles NW 2.72 miles SW

Data Source/
Verification

MLS 4150593

Assessment records/Real Data

MLS 4133432

Assessment records/Real Data

MLS 4156492

Assessment records/Real Data

Ori final List Price $ 273,900

`$

$ 269,900 $ 279,879 $ 299,900

Final List Price $ 273,900 $ 269,900 $ 279,879 $ 290,000

Sale Price $ 275,000 260,000 $ 275,000 $ 274,000

Sale Price % of Ori final List 100.4 °/, 96.3 ~/, 98.3 % 91.4

Sale Price % of Final List 100.4 ~/, 96.3 % 98.3 % 94.5

Closin Date 07/27/2012 06/22/2012 04/27/2012 08/31/2012

Da s On Market 76 ~ 8 17 48

Price/Gross Livin Area $ 140.74 $ 136.27 $ 136.54 $ 135.38

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Financin T e FHA financing Conventional Conventional Conventional

Concessions None reported Seller concession -2,000 None reported None reported

Contract Date 06/07/2012 05/01 /2012 03/01 /2012 07/03/2012

Location Average Average Average Average

SlteSize 1.22 acres 0.69 acres +530 2.60 acres -1,380 0.47 acres +750

Site Views/Appeal Neighborhood Neighborhood Neighborhood Neighborhood

Desi nand Appeal Contemporary Colonial Colonial Colonial

Quality of COnstnlCtion Average Average Average Average

Age 24 years 26 years 18 years 32 years

Condition Good Dated kitchen +15,000 Good Good

Above Grade Bedrooms Bedrooms 3 Bedrooms 3 Bedrooms 4 Bedrooms 3

Above Grade Baths Baths ~ 2.5 .Baths 2.5 Baths 2 +3,000 Baths ~ ̀ , ' 2.5

Gross Living Area 1,954 Sq.Ft. 1,908 Sq.Ft, +2,300 2,014 Sq.Ft. -3,000 2,024 Sq.Ft. -3,500

Below Grade Area Full, finished Full, finished Full, finished Full, unfinished

Below Grade Finish 520 s.f. finished 465 s.f. finished +1,375 325 s.f. finished +4,875 None +13,000

Other Area None None None None

Functional Utili Adequate Adequate Adequate Adequate

Heating/Cooling FHW/Oil/No AC FHA/Gas/CAC -3,000 FHW/Oil/No AC FHW/Gas/No AC

Car Stora e 2 car built in 2 car attached 2 car attached 2 car built in

Other amenities Fireplace, decks Fireplace, deck Fireplace, decks Fireplace, deck

NetAd'ustment total ~+ ❑- $ 14,205 ~+ ❑- $ 3,495 ~+ ❑- $ 10,250

Ad'usted Sale Price

Net Adj. 5.5 °/,

Gross Ad'. 9.3 ~/,$ 274,205
Net Adj. ~ •3 %

Gross Ad'. 4.5 %$ 28,495
Net Adj. 3.7

Gross Ad'. 6.3 ~/,$ 284,250

Prior Transfer

Histo

None in the last three years None in the last year None in the last year None in the last year

Comments and reconciliation of the sales comparison approach: 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.

Indication of Value by Sales Comparison Approach $ 278,000

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depentling on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 - "WinTOTAL" appraisal software by a la mode, inc. -1-800-ALAMODE
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Text Addendum File No. 11-011-043

Client Devine Millimet &Branch P.A
Property Address 5 Hawkview Rd
Ci Hudson Count Hillsborou h State NH Zi Code 03051

Owner Caleb Mitchell

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 befinreen 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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Text Addendum File No. 11-011-043

Client Devine, Millimet &Branch, P.A
Property Address 5 Hawkview Rd
Ci Hudson County Hillsborou h State NH Zi Cotle 03051

Owner Caleb Mitchell

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.
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Aerial Photo

Form SCNLTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Site Plan
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Subject Photo Addenda

Client Devine Millimet &Branch P.A
Pra e Address 5 Hawkview Rd
Ci Hudson Caun Hilisborou h State NH Zi Cade 03051

Ownef Caleb Mitchell

All photos from MLS

Form PICSIX2 — "WinTOTAL" appraisal software by a la mode, Inc. —1-800-ALAMODE
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Comparable Photos 1-3

Client Devine, Millimet &Branch, P.A
Property Adtlress 5 Hawkview Rd
Ci Hudson Count Hillsborou h State NH Zi Cotle 03051

Owner Caleb Mitchell

Comparable 1
151 Barretts Hill Rd
Prox. to Subject 1.63 miles NW

"f~ Sales Price 260,000
;; 4' ~ Gross Living Area 1,908

`ti ~~ f:, Total Rooms 7
,N ~ i Total Bedrooms 3

Total Bathrooms 2.5
Location Average

~~ I ' View Neighborhood
Site 0.69 acres

Quality Average
Age 26 years

Photo credit to MLS

Comparable 2
58R Barretts Hill Rd
Prox. to Subject 2.13 miles NW
Sales Price 275,000

Gross Living Area 2,014
Total Rooms 8
Total Bedrooms 4
Total Bathrooms 2
Location Average
View Neighborhood

Site 2.60 acres
Quality Average
Age 18 years

Photo credit to MLS

Comparable 3
1 Prince Dr
Prox. to Subject 2.72 miles SW
Sales Price 274,000
Gross Living Area 2,024
Total Rooms 7
Total Bedrooms 3
Total Bathrooms 2.5
Location Average
View Neighborhood

Site 0.47 acres
Quality Average
Age 32 years

Photo credit to MLS

Form LPICPIX.DS% LTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Location Map

Client Devine Millimet &Branch P.A
Pro e Address 5 Hawkview Rd
Ci Hudson Count Hillsborou h State NH Zi Code 03051
Owner Caleb Mitchell

Form MAP LT.LOC — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Legal Description

Client Devine, Millimet &Branch, P.A
Property Address 5 Hawkview Rd
City Hudson County Hillsborough State NH Zip Cotle 03051

Owner Caleb Mitchell

ay

CA1.E$ MITCHELL
5 HAWlCVIEW RD
HUllSON, NN 03051-4489

~:i

U
d
D
is
~U

0
c

Ooc i 203918E JW 30.2012 3 4S"~A
Book 64b3 Pp~ OBBo Ppe 1 of 2 ~'~j
R d Os~ds. FYMOoro~gh CgMN L-CE~

9 Cu.~2~:. Hu+eseoe

~...~..
.~.r.+t i'~T.'.
"", n~a..b i ~.e aoew.
anm2o~t ►M038621 s-~maoo

f
WARRANTY DEED

1QVOW AI.L MLN BY TRRSE PR~:3ENTS, that We, RYACV T. LEDGER AND TIFFAtYY
M. TESTA, husband and wife, of 7 Hawkview Road, Hudson, County of Hillsborough, Stete ofNew Hampshire,

Tor consideration paid, ~1 to

CALEB MITCHELL, a singlo man, of 9 Northwood Drive, Nashua, County of ~lillsborough,
State of Mew Eiampshire, with WARRANTY COVENANTS:

A certain tract of land with tho buildings thereon in Hudson Hillsborough County, Ncw
Hampshire, setuated on the northerly side of Nawkview Road and being shown as New Lot 6-7
on plan entitlod "Gibson do Hawkvicw Roac1, NuJson, New Hampshire, dated March 198G,
Maynard dt Paquette, inc., Consulting Engineers &Land Surveyors, Scala 1"=50';' which plan
is recordod in the Hillsborough County Registry of I?eods as Plan N21626, and bounded and
dcscribod as follows:

SOiTTHERLY: by Hawkvicw Road, 162.18 fret;

EASTERLY: by New Lots 6-6, 6-5, and 6-4 as shown on said plan 351. (9 feet;

NORTHERLY: by Lot 6-4, 135.19 feet;

WESTERLY: by Public ScKvice Company of New Hampshire, 370.00 feet.

Subjoct to Molding setback lines shown on Plan #21626 ra~ordod in tho Hillsborough
County Registry ofDeods. y~=

~, r~
Meaning and inttnding to harsh~~ convey the same premises comcyod W.~We within

grantors by deed of William J. Lacy andiSandra M. Lacy, dated (ktobcr 13, 2000 and rocordodin the Hillsborough County Registry of D;o~ecls in Volume 6302, Pagc 1889.
~.>

We, Ryan T. Ledger and TitiFany M. Testa, tho within grantors, hereby release to the grantx, allour rights of homestead. and other interests therein.
`~
4;i
,,.;~

FRASCA @ FAISfJ1 PROF. ASSN - ATiOMLY] A~ lAW - t AI~IAW T1KlT - IYA~IM. M. N. PlW1

a
E
v
O
C~
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~:;
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.~-
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io i~.~ .~

a ~
G ~` ~ .0

Witness our hands this day of July, 2012.

Wit es to b ~~

u
L~

i~1
U

STATE OF NEW HAMPSHIRE
COUNTY OF HILLSBOROUGH

Book 8453 Page 069.0

i~.v

G

C ~
0.~ ~

cis ctx.~__ .0

o a
--,

Page 2 of 2

On this the day of July, 2012, before me, the undersigned officer, personally appeared the
above named Ryan T. Ledger and Tiffany M. Testa, known to me (or satisfactorily proven), to be
the persons whose names are subscribed to the within instrument, and acknowledged that they
cxecutcd the same for the purposes therein contained.

Before me:

is

ustic of the P ec ~ ~// 2
a ommission res: ~•rt~ u
•~ Jane E. Frasca
U ~c~
~- ~_

„ 
~

Property Address: 7 Hawkview Road, Hudson, NH 03051
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Municipal Tax Map

Client Devine Millimet &Branch P.A
Pro e Address 5 Hawkview Rd
Ci Hudson Count Hilisborou h State NH Zi Cotle 03051

Owner Caleb Mitchell
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Main File No.11-011-043 Pa e #20 of 21

Client: Devine, Millimet &Branch, P.A Cllent File #:

Subject Property: 5 Hawkview Rd, Hudson, NH 03051 Appraisal File #: 11-011-043

This appraisal is subject to the following assumptions and limiting conditions:

• This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set

forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set

forth herein.

■ No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and

marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is

appraised as though free and clear, having responsible ownership and competent management.

• I have examined the property described herein exclusively for the purposes of identification and description of the real property. The objective

of our data collection is to develop an opinion of the highest and best use of the subject property and make meaningful comparisons in the

valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation

purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise

specifically stated) that the subject is structurally sound and all components are in working condition.

■ I will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific

arrangements to do so have been made in advance, or as otherwise required by law.

■ I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous

wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this

appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the property (such as, but

not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)

that would make the property less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,

express or implied. I 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 I am not an expert in the field of environmental hazards, this appraisal report must not be

considered as an environmental assessment of the property. I obtained the information, estimates, and opinions furnished by other parties

and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

■ I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,

and/or applicable federal, state or local laws.

• The Client is the party or parties who engage an appraiser (by employment contract) in a specific assignment. A party receiving a copy of this

report from the client does not, as a consequence, become a parry to the appraiser-client relationship. Any person who receives a copy of

this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of

this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be

obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other

media.

■ If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be

completed competently and without significant deviation.

~ Market Value Definition ❑ Aitemate Value Definition

MARKET VALUE is defined as the most probable price which a property should bring in a competitive and open market under all conditions

requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.

Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions
whereby:

1. buyer and seller are typically motivated;

2. both parties are well informed or well advised and acting in what they consider their own best interests;

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by

anyone associated with the sale.

Source: The Dictionary of Rea/EstateAppraisa/, 5th ed., Appraisal Institute

* NOTICE: The A~praisal Institute publishes this forrn for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 RepoRsO AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-043 Pa e #21 of 21

Client: Devine, Millimet &Branch, P.A Cllent File #:

Subject Property: 5 Hawkview Rd, Hudson, NH 03051 Appraisal File #: 11-011-043

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

■ The statements of fact contained in this report are true and correct.

■ The reported analysis, opinions, and conclusions are limited only by the report assumptions and limiting conditions, and are my personal,

unbiased professional analysis, opinions, and conclusions.

■ I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless

specified below) personal interest with respect to the parties involved.

■ I have no bias with respect to any 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 the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of

Professional Appraisal Practice.

• Individuals who have provided significant real property appraisal assistance are named below. The specific tasks performed by those named

are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the property that is

the subject of this report as follows:

Property inspected by Appraiser ~ Yes ~ No

Property inspected by Co-Appraiser ~ Yes ❑ No

•Services provided, as an appraiser or in any other capacity, regarding the property that is the subject of this report within thethree-year

period immediately preceding acceptance of this assignment: ~ None ❑Specify services provided:

Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate 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 and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform

Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute. I am not a Member, Candidate or Practicing Affiliate of the

As of the date of this report, I have completed the continuing Appraisal Institute.

education program of the Appraisal Institute.

APPRAISER: CO-APPRAISE$; ~ /~~~!

Signature ~ ~~ ~ Signature ~1( ~ ~

Name Mark Correnti. SRA Name Brian C Underwood. CRE

Report Date March 25, 2015 _ ~ Report Date March 25, 2015

Trainee ❑ Licensed ❑ Certified Residential ~ Certified General ❑ ~ Trainee ❑ Licensed ❑ Certified Residential ❑ Certified General ~

License # NHCR-460 State NH License # NHCG-394

Expiration Date 04/30/2017 Expiration Date 11 /30/2015

State N H

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not •called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility far
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-S00-ALAMODE
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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 134 story, single family duplex condex containing
1,926 ft2 with 3 bedrooms & l~/z bathrooms. The condex
was built circa 1986 and is in good condition.

Description of Transmission Lines

Transmission Corridor:

Number of Structures on Site:
ROW Encumbered Acreage:

Distance from House to ROW:
Distance to Nearest Structure:

Distance to Most Visible Structure:
HVTL Visibility from House:

HVTL Visibility from Yard:

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.
0
0.7 acre or 62.5%
240 feet
480 feet
480 feet
Partially Visible. There are mature trees between the rear
of the house and the HVTL.
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.

be underwood ~~~
real estate counseling &appraisal
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Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A 13/a 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 13/a 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.

In tervie w
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.

be underwaod ~~~
real estate counseling &appraisal
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SUBJECT PROPERTY EXHIBITS
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FIIB NO.: 11-011-044

APPRAISAL OF REAL PROPERTY

Date of Valuation:
July 13, 2012

Located At:
29B Lund Dr

Hudson, NH 03051

For:

Devine, Millimet &Branch, P.A

111 Amherst Street, Manchester, NH 03101
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B C Underwood LLC
Past Office Box 88
Rye Beach, New Hampshire 03871

March 25, 2015

George Dana Bisbee, Esquire
Devine, Millimet &Branch, P.A.
111 Amherst Street
Manchester, NH 03101

Re: Property:

Dear Atty Bisbee:

298 Lund Dr
Hudson, NH 03051

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 mapmum value. The following is a report of the

data and analysis upon which the conclusions are based.

Respectfully subm fitted,
B.C. UNDERWOOD LLC

/K ~~ ~~4~ av~ "~~

Mark Correnti, SRA Brian C Underwood, CRE

Appendix F: Underwood Case Studies Page 563



www.nhappraiser.com Main File No. 11-011-044 Pa e #3 of 24

~ ~ I I I I ~
AI RepOrtS"'
Form 100.04

Client File #: Appraisal File #: 11-011-044

Summary Appraisal Report •Residential

A raisal Com an : BC Underwood LLC

Address: P o. Box ss, Rye Beach, NH 03871
Phone: 603) 387-1340 Fax: Website: www.bcunderwood.com

Appraiser: Mark Correnti, SRA Cp-Appr2iser: Brian C Underwood, CRE

AI Membership (if any): ~ slta ❑ MAI ❑ SRPA AI Membership (if any): ❑ SRA ❑ MAI ❑ SRPA

AI StBtuS (if 2ny): ❑Candidate for Designation ❑Practicing Affiliate AI StBtuS (if 8ny): ❑Candidate for Designation ❑Practicing Affiliate

Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail: bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A Contact: George Dana Bisbee

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail: dbisbee@_devinemillimet.com
.~. ~ ~

Address: 29B Lund Dr

City: Hudson County: Hillsborough State: NH ZIP: 03051

Legal Description: See attached legal description

Tax Parcel #: Map 162, Lot 31-2 RE Taxes: 3,210.98 Tax Year: 2011

Use of the Real Estate As of the Date of Value: Single Family Residential

Use of the Real Estate Reflected in the Appraisal: Single Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner of Record: James N. Munroe

Description and analysis of sales within 3 years (minimum) prior to effective date of value: The subject property had not transferred in the three

years prior to the effective date of the appraisal.

Description and analysis of agreements of sale (contracts), listings, and options: The subject property listed for sale on April 16, 2012 for

$214,900 and was under agreement of sale on May 3, 2012 and closed on July 13, 2012 for $213,900 with a $7,797 seller concession to

buyer for closing costs. Sale was an arms length sale with FHA financing.

t ~ 1 1 1 1

Indication of Value by Sales Comparison Approach $ 200,000

Indication of Value by Cost Approach $

Indication of Value by Income Approach $

Final Reconciliation of the Methods and Approaches to Value: See attached narrative addenda for approaches to value considered and the

final reconciliation

Opinion of Value as of: July 13, 2012 ~ 200,000
Exposure Time: 3 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

* NOTICE: The Appraisal Institute yublishes this form for use by appraisers where the apprpper deems use P fythe forrn appropriate. 9epending on the assignmenty the Papprais ~ may
need to provide ,additional data, anal sis and work product not called for in this form. The A raisal Institute la s no role in com letin the form and disclaims an res onsibilit for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-044 Pa e #4 of 24

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ect Pro ert : 29B Lund Dr, Hudson, NH 03051 A raisal File #: 11-011-044

•,•,

Intended User(s): Eversource Energy

I~fBfldBd USB: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVfL

This reportis notintendedbythe appraiserforanyother use orbyanyotheruser,

Type of Value: Market Value Effective Date of Value: July 13, 2012

Interest Ap raised: ~ Fee Sim le ❑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 hypoihetical condition may affect the assignment results.) 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.

Extraordina►•y 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.)

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 A raisal Practice USPAP this is a summar a raisal re ort.
~• ~ ~•

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.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed

Appraiser Cost Approach:

Property Inspection: ~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis

Date of Inspection: January 14, 2015 ~ Is not necessaryfor credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations ~ Is not necessary for credible results but is developed in this analysis

and Data Sources Consulted: Exterior (curbside) review. Property

features, site size, gross living area, amenities, interior condition and Sales Comparison Approach:
materials were obtained through tax assessment records, registry of ~ Is necessary for credible results and is developed in this analysis
deeds, MLS, and bank appraiser.

❑ Is not necessaryfor credible results; not developed in this analysis
❑ Is not necessaryfor credible results but is developed in this analysisCo-Appraiser

Property Inspection: ~ Yes ❑ No

Date of Inspection: January 14, 2015

Describe scope of Property Inspection, Source of Area Calculations
Income Approach:

❑ Is necessary for credible results and is developed in this analysisand Data Sources Consulted: Exterior (curbside) review.
~ Is not necessary far credible results; not developed in this analysis
❑ Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None ❑Disclose Names) 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-044 Pa e #5 of 24

Client: Devine, Miilimet &Branch, P.A Client File #:

Sub'ectPro er 29B Lund Dr, Hudson, NH 03051 A raisalFile#: 11-011-044

,• ,-

Location Built Up Growth Supply &Demand Value Trend Typical Marketing Time

❑ Urban ❑Under 25% ❑Rapid ❑ Shariage ❑Increasing ~ Under3 Months

~ Suburban ❑ 25-75% ~ Stable ~ In Balance ❑Stable ❑ 3-6 Months

❑ Rural ~ Over 75% ❑Slow ❑Over Supply ~ Decreasing ❑Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name: Briar Oaks

Price Age
PUD ❑ Condo ~ HOA: $ 0/ mo.100,000 Low 5 1 Family 25% Commercial 15~

230,000 High 42 Condo 60% Vacant % Amenities: Common land. No condo fee,

239,000 Predominant 26 Multifamily % ° subject unit is a condex

Market area description and characteristics: 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

Multi le Listing Service. For the same period from 2010 to 2011 the sale price was $242,000 which is a decrease of 1.45%.

Dimensions: Reference attached deed and site Ian Area: 2.23 acres of common land

View: Neighborhood Sha e: Rectan ular

Draina e: Assumed ade uate Utilit : Adequate for residential ur oses

Site Similari /Conformi To Nei hborhood Zonin /Deed Restriction

Size: View: Zoning: R2 Covenants, Condition &Restrictions

❑ SmallerthanTypical ❑Favorable ~ Yes ❑ No ❑Unknown
~ Legal ❑ No zoning~ Typical 6~ Typical Documents Reviewed

❑ Larger than Typical ❑Less than Favorable ❑Legal, non-conforming ~ Yes ❑ No

❑Illegal Ground Rent $ 0 /

Utilities Off Site Im rovements

Electric ~ Public ❑Other Street ~ Public ❑Private
Gas ~ Public ❑Other Alley ❑Public ❑Private
Water ~ Public ❑Other Sidewalk ❑Public ❑Private
Sewer ~ Public ❑Other Street Lights ❑Public ❑Private

Site description and Characteristics: 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.

~ ~ ,

~ Present Use ❑Pro osed Use ❑Other
Summary of highest and best use analysis: 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.

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the app peer deems use P fYthe form appropriante. gepentling on the assignmentY the Papprais ~ may
need to provide additional data, analysis and work product not called for in this form. The A raisal Institute la s no role in cam letin the form and disclaims an res onsibilit for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Main File No.11-011-044 Pa e #6 of 24

Client: Devine, Millimet &Branch, P.A s~Ilellt Flle # ,

Subject Pro ert : 296 Lund Dr, Hudson, NH 03051 A~ ~ ~~aiSal File#..~~ ,. 11-011-044

•~

General Design: Condex No. of Units: 1 No. of Stories: 2 Actual Age: 26 Effective Age: 12 years

~ Existing ❑Under Construction ❑Proposed ~ Attached ❑Detached ❑Manufactured ❑Modular

Other:

Exterior Elements Roofing: Asphalt shingle Siding: Vinyl siding Windows: Double Hung

❑ Patio ~ Deck ❑Porch ❑Pool ❑Fence
Other:

Interior Elements Flooring: Hardwood, tile, carpet Walls: Drywall &Paint ~ Fireplace # 1

Kitchen: ❑Refrigerator ❑Range ❑Oven ❑Fan/Hood ❑Microwave ❑Dishwasher Counterto s:

Other:

Foundation ❑ Crawl S ace ❑Slab ~ Basement Full, unfinished

Other:

Attic ❑None O Scuttle ❑ Dro Stair ❑Stairway ❑Finished
Mechanicals HVAC: FHA Fuel: Gas AirConditionin : Central

Car Storage ~ Driveway Asphalt ~ Garage 1 car attached ❑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 1 1 1 .5 952

Level 2 3 1 974

Finished area above grade contains: Bedroom(s): 3 Bath(s): 1.5 GLA: 1,926

Summarize Above Grade Improvements: 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.

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility %Finished Area Sq. Ft.

Below Grade 700

Other Area

Summarize below grade and/or other area improvements: Per MLS and assessment records the subject unit has an unfinished basement.

Discuss physical depreciation and functional or external obsolescence: MLS interior and exterior photos show a unit in general good upkeep with

no deferred maintenance or repair items mentioned.

Discuss style, quality, condition, size, and value of improvements including conformity io market area: 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.

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Repor[ ~ Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-044 Pa e #7 of 24

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro ert : 29B Lund Dr, Hudson, NH 03051 A raisalFile#: 11-011-044

~ ~ •~~

ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address 29B Lund Dr

Hudson, NH 03051

2B Rangers Dr

Hudson, NH 03051

146 Sunshine Dr

Hudson, NH 03051

14A Sunshine Dr

Hudson, NH 03051

Proximit to Sub'eCt 1.32 miles NW 2.15 miles W 2.13 miles W

Data Source/
Verification

MLS 4152200

Assessment records/Real Data

MLS 4103119

Assessment records/Real Data
MLS 4154223

Assessment records/Real Data

Ori final List Price $ 214,900 $ 149,000 $ 249,900 $ 204,900

Final List Price $ 214,900 $ 149,000 $ 199,000 $ 199,900

Sale Price $ 213,900 $ 140,000 $ 198,000 $ 198,000

Sale Price %of Ori final List 99.5 % 94•~ % X9.2 % 96.6

Sale Price %of Final List 99.5 ~/, 94.0 % 99.5 % 99•~

Closin Date 07/13/2013 06/14/2012 03/23/2013 09/07/2012

Da s On Market 17 5 101 91

Price/Gross Livin Area $ 111.06 119.56 111.11 111.11

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

FinanCin T e FHA financing Conventional Conventional NHHFA

Concessions $7,797 None reported None reported None reported

Contract Date 05/03/2012 05/05/2012 02/02/2012 08/07/2012

Location Average Average Average Average

Site Size Common land Common land Common land Common land

Site Views/Appeal Neighborhood Neighborhood Neighborhood Neighborhood

Design and A eal Condex Condex Condex Condex

Quality Of C011StruCtion Average Average Average Average

Age 26 years 22 years ~ 4 years -10,0004 years -10,000

Condition Good Good Good Good

Above Grade Bedrooms Betlrooms` 3 Bedrooms 3 Bedrooms 3 Bedrooms 3

Above Grade Baths Baths 1.5 Baths 1.5 Baths 2.5 -6,000 Baths 2.5 -6,000

Gross Living Area 1,926 Sq.Ft. 1,171 Sq.Ft. +37,750 1,782 Sq.Ft. +7,200 1,782 Sq.Ft. +7,200

Below Grade Area Full, unfinished Full, finished Full, unfinished Full, unfinished

Below Grade Finish None 330 s.f. finished -8,250 None None

Other Area None None None None

Functional Utili Adequate Adequate Adequate Adequate

Heating/Cooling FHA/Gas/CAC FHA/Gas/CAC FHA/Gas/No AC +3,000 FHA/Gas/No AC +3,000

Car Stora e 1 car attached None +7,000 1 car built in 1 car built in

Otheramenities Fireplace, deck Deck +3,000 Patio +3,000 Deck +3,000

Otheramenities Inground pool None +10,000 None +10,000 None +10,000

NetAd'ustment total ~+ ❑- $ 49,500 ~+ ❑- $ 7,200 ~+ ❑- $ 7,200

Ad'usted Sale Price

Net Adj. 35.4 °/,

Gross Ad'. 47.1 ~/,g 1 89,500
Net Adj. 3.6 %

Gross Ad'. 19.8 ~/,$ 205,200
Net Adj. 3.6

Gross Ad'. 7 9.8 %$ 205,200

Prior Transfer

Histo

None in the last three years None in the last year None in the last year None in the last year

Comments and reconciliation of the sales comparison approach: 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.

Indication of Value by Sales Comparison Approach $ 200,000

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work praiuct not called for in this form. The Appraisal Institute plays no 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 ReportsC~ AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form A11004 - "WinTOTAL" appraisal software by a la mode, inc. -1-800-ALAMODE
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Main File No.11-011-044 Pa e #8 of 24

ADDITIONAL COMPARABLE SALES

Client: Devine, Millimet &Branch, P.A ~ Client File #:

Subject Property: 29B Lund Dr Hudson, NH 03051 ~ AppraisalFile#: 11-011-044

ITEM SUBJECT COMPARISON 4 COMPARISON 5 COMPARISON 6

Address 296 Lund Dr
Hudson, NH 03051

10A Sunshine Dr
Hudson, NH 03051

Pr4ximit to Sub'ect 2.17 miles W

Data Source/
Verification

MLS 4098783
Assessment records/Real Data

Ori final List Price $ 214,900 $ 209,900 $ $

Final List Price $ 214,900 $ 210,000 $ $

Sale Price $ 213,900 $ 183,000 $ $

Sale Price %of Ori final List 99.5 % 87.2

Sale Price % of Final List 99.5 % 87.1 °/,

Closin Date 07/13/2013 12/15/2011

Da s On Market 17 8

Price/Gross Livin Area $ 111.06 $ 129.97 $ $
DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Financing Type FHA financing FHA financing

Concessions $7,797 None reported

Contract Date 05/03/2012 10/21/2011 -4,101

Location Average Average

Site Size Common land Common land

Site Vlews/Appeal Neighborhood Neighborhood

Design and Appeal Condex Condex
Quality Of Construction Average Average

Age 26 years 7 years -10,000

Condition Good Good

Above Grade Bedrooms Bedrooms 3 Bedrooms 3 Bedrooms Bedrooms

Above Grade Baths Baths 1.5 Baths 2.5 -6,000 Baths Baths

Gross Living Area 1,926 S .Ft. 1,408 S .Ft. +25,900 S .Ft. S .Ft.

Below Grade Area Full, unfinished Full, finished

Below Grade Finish None 417 s.f. finished -10,425

Other Living Area None None

Functional Utili Adequate Adequate
Heating/Cooling FHA/Gas/CAC FHA/Gas/CAC

Car Storage 1 car attached 1 car attached
Otheramenities Fireplace, deck Fireplace, deck

Other amenities Inground pool None +10,000

NetAd'ustment total ~+ ❑- $ 5,374 ❑+ ❑- $ ❑+ U- $

Ad'usted Sale Price

Net Adj. 2.9 %
Gross Ad'. 36.3 ~/a$ 1 88,374

Net Adj. %
Gross Ad'. %$

Net Adj.
Gross Ad'. %$

Prior Transfer
Histo

None in the last three years None in the last year

Comments:

* NOTICE: The Appsisal Institute publishes this form far use by appraisers where the appraiser deems use of the form appropriate.. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provitled by the individual appraiser(s).
AI ReportsO AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004.(AC) — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-044 Pa e #9 of 24

Text Addendum File No. 11-011-044

Client Devine, Millimet &Branch P.A
Property Address 29B Lund Dr
Ci Hudson Count Hillsborou h State NH Zi Code 03051

Owner James N. Munroe

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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Main File No. 11-011-044 Pa e #10 of 24

Text Addendum File No. 11-011-044
Client Devine, Millimet &Branch, P.A
Property Address 29B Lund Dr
Cit Hudson Count Hillsborou h State NH Zip Cotle 03051
Owner James N. Munroe

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.
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Aerial Photo

Form SCNLTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-044 Pa e #12 of 24

Site Plan
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Main File No. 11-011- 44 P e #13 oT 24

Subject Photo Addenda

Client Devine Millimet &Branch P.A
Pro e Address 29B Lund Dr
Ci Hudson Count Hillsborou h State NH Zi Code 03051

Owner James N. Munroe
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Main File No. 11-011-044 Pa e #14 of 24

Comparable Photos 1-3

Client Devine Millimet &Branch, P.A
Properly Address 296 Lund Dr
Ci Hudson Count Hillsborou h State NH Zi Code 03051

Owner James N. Munroe

~~~~ ~, ~~~ ~ `~~ ~~ ~~~~ ~~ Comparable 1
.~~:t 2B Rangers Dr

Prox. to Subject 1.32 miles NW
.~~~.s~~ Sales Price 140,000

~I~;~~ ~' Gross Living Area 1,171
Total Rooms 5

_. . - Total Bedrooms 3,.
Total Bathrooms 1.5

r µix. _ ~ ; '
X,_~

Location Average
View Neighborhood
Site Common land
Quality Average
Age 22 years

Photo credit to MLS

~ t
s 39

.~ jf 
~ ~

,.~~.

'~ ~ ~' rt
~' c.

~::

Q ~. 1R.::_ ."

Comparable 2
14B Sunshine Dr
Prox. to Subject 2.15 miles W
Sales Price 198,000
Gross Living Area 1,782
Total Rooms 5
Total Bedrooms 3
Total Bathrooms 2.5
Location Average
View Neighborhood
Site Common land
duality Average
Age 4 years

Photo credit to MLS

Comparable 3
14A Sunshine Dr
Prox. to Sublect 2.13 miles W
Sales Price 198,000
Gross Living Area 1,782
Total Rooms 5
Total Bedrooms 3
Total Bathrooms 2.5
Location Average
View Neighborhood
Site Common land
Quality Average
Age 4 years

Photo credit to MLS
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Main File No. 11-011-044 Pa e #15 of 24

Comparable Photo Page

Client Devine Millimet &Branch P.A
Properly Address 29B Lund Dr
Ci Hudson Count Hillsborou h State NH Zi Code 03051

Owner James N. Munroe

Comparable 4
10A Sunshine Dr

~._.--~-~--~"'"""; Prox. to Subject 2.17 miles W

''~_- Sales Price 183,000
Gross Living Area 1,408

Total Rooms 6
Total Bedrooms 3

__ Total Bathrooms 2.5_V--
~ Location Average

'v View Neighborhood
----- ~ Site Common land

~::" Quality Average
Age 7 years

v
Photo credit to MLS

Comparable 5

Prox. to Sublect
Sales Price
Gross Living Area
Total Rooms
Total Bedrooms
Total Bathrooms
Location
View
Site
Quality
Age

Comparable 6

Prox. to Sublect
Sales Price
Gross Living Area
Total Rooms
Total Bedrooms
Total Bathrooms
Location
View
Site
Quality
Age
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Main File No.11-011-044 Pa e #16 of 24

Legal Description

Client Devine Millimet &Branch, P.A
Properly Address 296 Lund Dr
Ci Hudson Count Hillsborou h State NH Zi Code 03051

Owner James N. Munroe

' hoc # 2036291 Jul 16~ 2012 3:33 PM ~-

Book 0447 Page 2204 Page i o(3 ~~r{

Re istg er of DeOeds, 

Hil~ 

gh Counly I -C7 [[P

~vrnvQ,p HIA783570

c
v
~
~

~.~~
h r w(J ~e~rf~tito

~ ••• 3 ThoueBntl 2 HUMrey p9 Ddlery

onterzotz HI038221 ,....3soeoo~

Ralunl lU ~ ~

tams N. Mwn~oc
29 Lund Drive B ~ a

Iludstin.Newiinmpshi~e0i051. ~ ~t= ~ C
r!; Q) N

r
(. C

w~ nFEn
a (Statutory Form, N.H. ItSA 477:27) o

R~ ~y

"r~ 'c—J

FCj12 CONSIDER~ITION P~IIA, Ranald rorticr ant! T ata Tortiur, as husband and wife,~'of 29 B

Lund Drive, Judson, State of flew Hampshire; grants) to Jamcs N. Munroe, a married mnn, of

59 A Lund Urive, 4~Iudson, State of New I 1pmpshire; with WARRANTY COVENANTS

individually

A certain condominium unit (the "Unit') in the Briaz Oaks Estates Condominium (the
Condominium) in the Cily of Hudson, County o('Hillsborpugh, State of New Hampshire, more
particularly bounded and described as follows:

Unit l3, Lot t 54 as defined, described and identified in the Briar Oaks Estates Condominium
i)eclazation recorded in the IIillsborough County Kegistry of Deeds in Book 3946, Yage 42
(which DecluraHon, together with the Hy-Laws, recorded in said Registry in Book 3946, Yage
SG, and other appendices thereto, is sometimes hereinafter ealleci the ̀9)eclaration"), and on a
certain site plan entitled "Condominium Plan, C.ot 154, Briazoaks Estates, Lund Drive, Hudson,
NIi Prepared for William K. Copenhaver end Richard W. Lacasse, 21 Columbia Avenue,
Nashua, VH 03060" by Maynard & Paquette, fnc. dated January, 1987, and certain floor plans
(all together sometimes hcrcinaRer called the "Plans") and recorded in said Registry as Plan
#20294.

Also conveying a SU°/a audivided interest in the Common Area, as defined, described and
identified in the Declaration and on the Plans.

Also conveying the followins rights and easements:

An exclusive easement to use the Limited Common area appurtenant to the Unit conveyed
hczcin, as defined and described in the Ueclnration and on W~ Plans.

Easements in common with the other Unit (homers to use die Common Mea, excepting Limited
Common Area, ns sel forth in the Declaration. ~:
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Main File No.11-011-044 Pa e #17 of 24

t'a
~,t

~-
t:~

r:a Book 8447 Page 2205
C~
.i'p ~ i _
r_i ~ i

C:,Y Cj

~~) ~ ~"?

_ ~
~. ̀~

~a

Non-exclusive eascmcnts for structural support and encroacluncnts and for repair. anci other
rights attti easements as set forth in the Decaaration.

This conveyance is subject to tl~e following:

Page 2 of 3

Easement to New England Tele~hoasc and Telegraph, ~.nd public service Gomp~t~y of New
Hampshire as shovm upon said Plans and recorded in the Hillsborough County ~eFistry of Deeds
iri Book 3479, Page 170.
`there is excepted from the unit conveyed herein in Common Area lying with spud Unitas set
forth in the UcclaXation.
Non-exclusive easements for structural support, encroachments and for repair in #'evor of the
owners of other iJtuts in the Condominium, as set forth in the Declaration, and the other
easements, coven~u~ts and restrictions of record, including, without limitation, the easements,
covenants and resficrions specifically referred to in the neelaratian.

;~..
the othct provisions of the Declaration as amended from tita~ie to time by instx~uruents recorded in
the Hillsborough County Ite~istry of Desds, ass of r~vhich provisiaus, together with any
lmcnciments thcrcta shall constitute covenants n~nnin~ with ttze land and shall bind any person
having at any tune any interest ar estate in the said Unit, as though such provisions weze recited
~~nd sripulated at length I.herein, end the provisions of the Condominium Rules, adopted pi>>csuant
to the Declaration, and the Ncw Iiampskaire Condominium Act. ,`

-,;;;
Meaning and intcnduig to describe and convey the same premises aq conveyed to the within
U antnr(s) by decd dated August 31, 2~QJ and recorded with said deeds in Book 6452, Pale
2fi10. _.

t„

Wa, Ronald Fortier ~~r~d Lara ]~ortier do hereby release all hc~rn~stead rights ui subject property.

Executed this 13ti~ clay of July, 2012

Itan~ld Fortier

i

,,~,~r ► ~
i _.Lary korticr
F,
-- ~
'ir,..

~.#::;
~~~i

r ;+r...

~>
c s`_

..'a
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Main File No.11-011-044 Pa e #18 of 24

Book 8447 Page 2206 Page 3 of 3

State of New r-Tampslure
County of ITilisborough

Qn this 131h day ol~.luly, 2p12, before me personally appeared Ronald Fortier and Lora I'ortier,
to me known to be the persons) described in anc~ who acknowledged that t~elshc/they executed
the cane as his/leer/their free act and deed.

l~.~~~~c.•"~"_ (sea{)
Nt~tary i lie/Justice of the Peace
)v1y C;ou~►mission Expires: .._.

~~~~~~~ES M~ Bp''~iiii
~~~~~`g~ 1►jE ~~;. Cps!
.:

tl~WEi

Form SCNLTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-044 Pa e #19 of 24

Location Map

Client Devine, Millimet &Branch, P.A
Property Adtlress 296 Lund Dr
Ci Hudson Count Hillsborou h State NH Zi Code 03051
Owner James N. Munroe

Form MAP LT.LOC — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Municipal Tax Map

Client Devine Millimet &Branch P.A
Pro e Address 2g6 Lund Dr
Ci Hudson Coun Hillsborou h State NH Zi Code 03051

Owner James N. Munroe
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Main File No. 11-011-044 Pa e #23 of 24

Client: Devine, Millimet &Branch, P.A Client File #:

Subject Property: 296 Lund Dr, Hudson, NH 03051 Appraisal File #: 11-011-044

This appraisal is subject to the following assumptions antl limiting conditions:

• This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set

forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set

forth herein.

■ No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and

marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is

appraised as though free and clear, having responsible ownership and competent management.

• I have examined the property described herein exclusively for the purposes of identification and description of the real property. The objective

of our data collection is to develop an opinion of the highest and best use of the subject property and make meaningful comparisons in the

valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation

purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise

specifically stated) that the subject is structurally sound and all components are in working condition.

■ I will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific

arrangements to do so have been made in advance, or as otherwise required by law.

• I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous

wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this

appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the property (such as, but

not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)

that would make the property less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,

express or implied. I 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 I am not an expert in the field of environmental hazards, this appraisal report must not be

considered as an environmental assessment of the property. I obtained the information, estimates, and opinions furnished by other parties

and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

■ I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,

and/or applicable federal, state or local laws.

• The Client is the party or parties who engage an appraiser (by employment contract) in a specific assignment. A party receiving a copy of this

report from the client does not, as a consequence, become a parry to the appraiser-client relationship. Any person who receives a copy of

this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of

this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be

obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other

media.

■ If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be

completed competently and without significant deviation.

~ Market Value Definition ❑ Alternate Value Definition

MARKET VALUE is defined as the~most probable price which a properly should bring in a competitive and open market under all conditions

requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.

Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions
whereby:

1. buyer and seller are typically motivated;

2. both parties are well informed or well advised and acting in what they consider their own best interests;

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by

anyone associated with the sale.

Source: The Dictionary of Rea/EstateAppraisa/, 5th ed., Appraisal Institute

* NOTICE: The Appraisal Institute publishes this Torm for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide .additional data, analysis and work product not called far in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-044 Pa e #24 of 24

Client: Devine, Millimet &Branch, P.A Client File #:

Subject Property: 296 Lund Dr, Hudson, NH 03051 Appraisal File #: 11-011-044

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

■ The statements of fact contained in this report are true and correct.

• The reported analysis, opinions, and conclusions are limited only by the report assumptions and limiting conditions, and are my personal,

unbiased professional analysis, opinions, and conclusions.

■ I have no present (unless specified below) or prospective interest in the properly that is the subject of this report, and I have no (unless

specified below) personal interest with respect to the parties involved.

• I have no bias with respect to any 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 the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of

Professional Appraisal Practice.

■ Individuals who have provided significant real property appraisal assistance are named below. The specific tasks performed by those named

are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the property that is

the subject of this report as follows:

Property inspected by Appraiser ~ Yes ❑ No

Property inspected by Co-Appraiser ~ Yes ❑ No

•Services provided, 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 assignment: ~ None ❑Specify services provided:

Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate 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 and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform

Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute. I am not a Member, Candidate or Practicing Affiliate of the

As of the date of this report, I have completed the continuing Appraisal Institute.

education program of the Appraisal Institute.

APPRAISER: CO-APPRAISE$; G~

Signature v ~ ~~ ~j[~~ L ~~, Signature 7~J~~..,,,._

Name Mark Correnti. SRA Name Brian C Underwood. CRE

Report Date March 25, 2015 ~ Report Date March 25, 2015

Trainee ❑ Licensed ❑ Certified Residential ~ Certified General ❑ ~ Trainee ❑ Licensed ❑ Certified Residential ❑ Certified General ~

License # NHCR-460 State NH I License # NHCG-394

Expiration Date 04/30/2017 Expiration Date 11 /30/2015

State N H

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide .additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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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
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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 HVTLand 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.

In tervie w
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 ofthe property, it is concluded that neitherthe sale price northe marketing
period in this transaction were adversely affected by the HVTL.

be underwaod ~~~
real estate counseling &appraisal
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SUBJECT PROPERTY EXHIBITS
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APPRAISAL OF REAL PROPERTY

Date of Valuation:
January 14, 2013

Located At:
224 Portland St

Lancaster, NH 03584

For:

Devine, Millimet &Branch, P.A

111 Amherst Street, Manchester, NH 03101
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Main File No. 11-011-045 Pa e #2 of 27

B C Underwood LLC
Post Once Box 88
Rye Beach, New Hampshire 03871

March 25, 2015

George Dana Bisbee, Esquire
Devine, Millimet &Branch, P.A.
111 Amherst Street
Manchester, NH 03101

Re: Property:

Dear Atly Bisbee:

224 Portland St
Lancaster, NH 03584

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 anaysis 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 condftioned on my concluding a requested minimum of mapmum value. The following is a report of the

data and analysis upon which the conclusions are based.

Respecttully submiried,
B.C. UNDERWOOD LLC

~~
i

Mark Correnti, SRA Brian C Underwood, CRE
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www.nhappraiser.com Main File No. 11-011-045 Pa e #3 of 27

~' I I I I ~
AI RePOrtS'"
Form 100.04

Client File #: 11-011-045 Appraisal File #: 11-011-045

Summary Appraisal Report •Residential

A raisal Com an : BC Underwood LLC

Address: P o. Box ss, Rye Beach, NH 03871
Phone: 603 387-1340 Fax: Website: www.bcunderwood.com

Appraiser: Mark Correnti, SRA Co-A raiser: Brian C Underwood, CRE

AI Membership (if any): ~ SRA ❑ MAI ❑ SRPA AI Membership (if any): ❑ SRA ❑ MAI ❑ SRPA

AI StBtUS (If 8ny): ❑Candidate for Designation ❑Practicing Affiliate AI Status (if any): ❑Candidate for Desi~,mation ❑Practicing Affiliate

Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail: bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A Contact: George Dana Bisbee

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail: dbisbee@devinemillimet.com
.~. ~ ~

Address: 224 Portland St

Ciiy: Lancaster County: Coos State: NH ZIP: 03584

Legal Description: See attached legal description

Tax Parcel #: Map R17, Lots 27 and 28 RE Taxes: 7,348.37 Tax Year: 2012

Use of the Real Estate As of the Date of Value: Single Family Residential

Use of the Real Estate Reflected in the Appraisal: Single Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner of Record: Joel A. Sanford and Karen L. Peabody

Description and analysis of sales within 3 years (minimum) prior to effective date of value: The subject property had not transferred in the three

years prior to the effective date of the appraisal.

Description and analysis of agreements of sale (contracts), listings, and options: The subject property listed for sale on October 14, 2011 for

$329,500 and was under agreement of sale on November 14, 2012 and closed on January 14, 2013 for $317,500. The purchase was with

80% conventional mortgage funds. 9.5% of the purchase money funds are from a seller financed second mortgage.

t ~ 1 1 1 1

Indication of Value by Sales Comparison Approach $ 290,000

Indication of Value by Cost Approach $

Indication of Value by Income Approach $

Final Reconciliation of the Methods and Approaches to Value: See attached narrative addenda for approaches to value considered and the

final reconciliation

Opinion of Value as of: January 14, 2013 ~ 290,000
Exposure Time: 6 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

* NOTIC P The Appraisal Institute ~ublishes this form for use by appraisers where the apprPPer deems use p fythe form appropnante. 9epending on the assignmentY the papprais~ may
need to rovide additional data, anal sis and work product not called for in this form. The A raisal Institute la s no role in com letin the form and disclaims an res onsibili for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Main File No. 11-011-045 Pa e #4 of 27

Client: Devine, Millimet &Branch, P.A Client File#: 11-011-045

Sub'eCtPro ert : 224 Portland St, Lancaster, NH 03584 A raiSalFile#: 11-011-045

•~•~

Intended User(s): Eversource Energy

Iflt@I1d2(1 USB: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This reportis notintendedby the appraiserforanyotheruse orbyanyotheruser,

Type of Value: Market Value Effective Date of Value: January 14, 2013

Interest A raised: ~ Fee Sim le ❑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.) 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.

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.)

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 A raisal Practice USPAP this is a summar a raisal re ort.

~• ~ ~•

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.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed

Appraiser Cost Approach:

Property Inspection: ~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis

Date of Inspection: January 13, 2015 ~ Is not necessaryfor credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations ~ Is not necessary for credible results but is developed in this analysis

and Data Sources Consulted: Exterior (curbside) review. Property

features, site size, gross living area, amenities, interior condition and Sales Comparison Approach:
materials were obtained through tax assessment records, registry of ~ Is necessary for credible results and is developed in this analysis
deeds, and the MLS. ❑ Is not necessary for credible results; not developed in this analysis

❑ Is not necessary for credible results but is developed in this analysisCo-Appraiser

Property Inspection: ~ Yes ❑ No

Date of Inspection: January 13, 2015

Describe scope of Property Inspection, Source of Area Calculations
Income Approach:

❑ Is necessary for credible results and is developed in this analysisand Data Sources Consulted: Exterior (curbside) review.
~ 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: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None ❑Disclose Names) and contribution:

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis antl work product not called for in this form. The Appraisal Institute plays no 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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Main File No.11-011-045 Pa e #5 of 27

Client: Devine, Millimet &Branch, P.A Client File#: 11-011-045

Sub'eCtPro e 224 Portland St, Lancaster, NH 03584 A raiSalFile#: 11-011-045

,• ~•

Location Built Up Growth Supply &Demand Value Trend Typical Marketing Time

❑ Urban ❑Under 25% ❑Rapid ❑Shortage ~ Increasing ❑Under 3 Months
~ Suburban ~ 25-75% ~ Stable ❑ In Balance ❑Stable ❑ 3-6 Months
❑ Rural ❑Over 75% ❑Slow ~ Over Supply ❑Decreasing ~ Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name:

Price Age
PUD ❑ Condo ❑ HOA: $ /32,000 Low 10 1 Family 80°/, Commercial 10~

589,000 High 135 Condo %Vacant 5°/, Amenities:

106,000 Predominant 46 Multifamily 5% °

Market area description and characteristics: 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.

Dimensions: Reference attached site Ian Area: 24.01 acres

View: Mountains Sha e: Rectangular

Draina e: Assumed adequate Utilit : Adequate for residential purposes

Site Similari /Conformi To Nei hborhood Zonin /Deed Restriction

Size: View: Zoning: Agricultural Covenants, Condition &Restrictions

❑ Smaller than Typical ~ Favorable ❑Yes ~ No ❑Unknown
~ Legal ❑ Nozoning❑ Typical ❑Typical Documents Reviewed

~ Larger than Typical ❑Less than Favorable ❑Legal, non-conforming
❑Illegal

~ Yes ❑ No

Ground Rent $ /

Utilities Off Site Im rovements

Electric ~ Public D Other 200 am c/b Street ~ Public ❑Private
Gas ❑Public ❑Other Alley ❑Public ❑Private
Water ❑Public ~ Other Drilled well Sidewalk ❑Public ❑Private
Sewer ❑Public ~ Other Septic s stem Street Lights ❑Public ❑Private

Site description and characteristics: 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 northeasYs highest peaks, the site size, privacy, and views are

considered to the the subject property's most marketable features.

~ Present Use ❑ Pro osed Use ❑ Other

Summary of highest and best use analysis: 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.

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the app peer deems use P fythe form appropriante. 9epending on the assignmentY thePappraisty may
need to provide ,additional data, analysis and work product not called for in this form. The A raisal Institute la s no role in com letin the form and disclaims an res onsibili for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Main File No. 11-011-045 Pa e #6 of 27

Client: Devine, Millimet &Branch, P.A Client File#: 11-011-045

Sub'eCtPro ert : 224 Portland St, Lancaster, NH 03584 A raiSalFile#: 11-011-045

• ' 1

General Design: Ranch No. of Units: 1 No. of Stories: 1 Actual Age: 24 years Effective Age: 10 years

~ Existing ❑Under Construction ❑Proposed ❑Attached ~ Detached ❑Manufactured ❑Modular
Other:

Exterior Elements Roofing: Asphalt shingle Siding: Vinyl siding Windows: Casement

❑ Patio ~ Deck ❑Porch ❑Pool ❑Fence
Other:

Interior Elements Flooring: Hardwood Walls: Drywall &Paint ❑Fireplace #
Kitchen: ~ Refrigerator ~ Range ~ Oven ~ Fan/Hood ~ Microwave ~ Dishwasher Countertops: Formica

Other:

Foundation ❑Crawl Space ❑Slab ~ Basement Full, finished

Other:

Attic ❑None ❑Scuttle ❑Drop Stair ❑Stairway ❑Finished
Mechanicals HVAC; FHW Fuel: Oil Air Conditioning:

Car Storage ~ Driveway Hardpack ❑Garage 2 att / 2 detach ❑Carport ❑Finished
Other Elements 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.

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility Other Area Sq. Ft.

Level 1 1 1 1 2 1 1 400

Level2

Finished area above grade contains: Bedroom(s): 2 Bath(s): 1 GLA: 1,400

Summarize Above Grade Improvements: 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.

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility %Finished Area Sq. Ft.

Below Grade 1 1 1 1 .5 1 88 1,400

Other Area

Summarize below grade and/or other area improvements: Per assessment records the basement is finished with 1,232 s.f. MLS identifies

a bedroom, half bath, recreation rooms below grade level.

Discuss physical depreciation and functional or external obsolescence: 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.

Discuss style, quality, condition, size; and value of improvements including conformity to market area: 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.

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the farm appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report ~ Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Main File No.11-011-045 Pa e #7 of 27

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-045

Sub'ect Pro ert : 224 Portland St, Lancaster, NH 03584 A sisal File#: 11-011-045

ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address 41 Gore Rd

Lancaster, NH 03584

41 Gore Rd

Lancaster, NH 03584

24 Sadie Ln

Jefferson, NH 03583

3 Morel Ln

Lancaster, NH 03584

PrOximit to Sub'ect 3.04 miles E 2.57 miles SE 5.55 miles SW

Data Source/
VerifiC8ti0n

MLS 4155575

Assessment records/Real Data

MLS 4176956

Assessment records/Real Data

MLS 4087059

Assessment records/Real Data

Ori final List Price $ 359,000 $ 349,000 $ 315,000 $ 449,000

Final List Price $ 329,500 $ 299,000 $ 299,000 $ 339,000

Sale Price $ 317,500 $ 294,000 $ 299,000 $ 339,000

Sale Price % of Ori final List 96.4 % 84.2 % 94.9 ~/, 75.5

Sale Price % of Final List 96.4 °/, 98.3 °/, 100.0 ~/, 100.0 ~/,

Closin Date 01/14/2013 08/31/2012 08/09/2013 06/06/2013

Da s On Market 397 56 325 649

Price/Gross Livin Area $ 226.79 $ 96.71 $ 129.21 $ 146.25

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Financing Type Conventional Conventional Conventional Cash sale

Concessions None reported None reported None reported None reported

Contract Date 11/14/2012 07/09/2012 -2,498 08/18/2012 -2,541 05/26/2013 -15,203

LOcBtion Average Average Average Average

Site Size 24.01 acres 12.20 acres +11,810 20.01 acres +4,000 20.74 acres +3,270

Site Views/Appeal Mountains Some Mtn views +20,000 Some Mtn views +20,000 Some Mtn views +20,000

Design and A eal Ranch Contemporary Cape Log Cape

Quality of ConstruCtiOn Average Average Average Average

Age 24 years 34 years 26 years 28 years

Condition Good Good Good Good

Above Grade Bedrooms Bedrooms 2 Bedrooms 4 Bedrooms 3 Bedrooms 3

Above Grade Baths Baths 1 Baths 2.5 -9,000 Baths 2 -6,000 Baths 2.5 -9,000

Gross Living Area 1,400 Sq.Ft. 3,040 Sq.Ft. -82,000 2,314 Sq.Ft. -45,700 2,318 Sq.Ft. -45,900

BelOwGradeArea Full, finished Full, unfinished Full, unfinished Full, finished

Below Grade Finish 1,232 s.f. finished None +30,800 None +30,800 462 s.f. finished +19,250

Other Area 375 s.f. finished

area det. garage

None +5,625 Unfinished

Mill building

-19,375 None +5,625

FunCtiOnal Utill Adequate Adequate Adequate Adequate

Heating/Cooling FHW/Oil/No AC FHA/Oil/No AC FHW/Oil/No AC FHA/Oil/No AC

Car Storage 2 car att/2 cat det 2 car attached +14,0002 car attached +14,000 2 b/i , 1 detached +7,000

Otheramenities Deck Porch, deck -4,000 Porch, deck -5,000 Porch, deck, balc -5,000

Other amenities None Hearth -3,000 None Hearth -3,000

NetAd'ustment total ❑+ ~- $ -18,263 ❑+ ~- $ -9,816 ❑+ ~- $ -22,958

Ad'usted Sale Price

Net Adj. 6.2 %

Gross Ad'. 62.2 °/,$ 275,737
Net Adj. 3~3 %

Gross Ad'. 49.3 %$ 289. ~ $4
Net Adj, 6~8

Gross Ad'. 39.3 %$ 316,042

Prior Transfer

Histo

None in the last three years None in the last year None in the last year None in the last year

Comments and reconciliation of the sales comparison approach: 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.

Indication of Value by Sales Comparison Approach ~ 290,000

* NOTICE: The Appsisal Institute publishes this forrn for use by appraisers where the appraiser, deems use of the form appropriate.. Depending on the assignment, the appraiser may
need to provide .additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provitled by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal InstiWte 2013, All Rights Reserved January 2013
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Text Addendum File No.11-011-045

Client Devine Millimet &Branch, P.A
Property Address 224 Portland St
Ci Lancaster Count Coos State NH Zi Cotle 03584

Owner Joel A. Sanford and Karen L. Peabod

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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Text Addendum File No. 11-011-045

Client Devine Millimet &Branch P.A
Property Address 224 Portland St
Ci Lancaster Count Coos State NH Zi Cotle 03584

Owner Joel A. Sanford and Karen L. Peabod

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 iYs 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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Municipal Map
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Subject Photo Addenda

Client Devine Millimet &Branch P.A
Pro e Address 224 Portland St
Ci Lancaster Count Coos State NH Zi Code 03584

Ownef Joel A. Sanford and Karen L. Peabod
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Comparable Photos 1-3

Client Devine, Millimet &Branch, P.A
Property Atltlress 224 Portland St
Ci Lancaster County Coos State NH Zi Code 03584

Owner Joel A. Sanford and Karen L. Peabod

Comparable 1
"' #~, 41 Gore Rd

"`M ~+ - • Prox. to Subject 3.04 miles E
~;s ', ~,~
, Sales Price 294,000

'

,, 
~h~ ~':° Gross Living Area 3,040

,. Total Roams
:~~~

::'k~.
~ ~,, a ~ ~ Total Bedrooms 4

~ Total Bathrooms 2.5

~~
Location Average

,~ T ' View Some Mtn views
'~

~
Site 12.20 acres

~' ~ • '~ ~~ ~uafity Average
~^ 4 ~ ~°~~-~ +~~~ ~, ,,,

~~~ '~
Age 34 yearsa.~ :~. P ~

Comparable 2
24 Sadie Ln
Prox. to Subject 2.57 miles SE
Sales Price 299,000
Gross Living Area 2,314
Total Rooms
Total Bedrooms 3
Total Bathrooms 2
Location Average
View Some Mtn views

Site 20.01 acres
duality Average
Age 26 years

Comparable 3
3 Morel Ln
Prox. to Sublect 5.55 miles SW
Sales Price 339,000
Gross Living Area 2,318
Total Rooms
Total Bedrooms 3
Total Bathrooms 2.5
Location Average
View Some Mtn views

Site 20.74 acres
duality Average

Age 28 years
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Location Map

Client Devine Millimet &Branch P.A
Property Atltlress 224 Portland St
Ci Lancaster County Coos State NH Zi Cade 03584

Owner Joel A. Sanford and Karen L. Peabod
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Legal Description

Client Devine, Millimet &Branch, P.A
Property Address 224 Portland St
City Lancaster Count Coos State NH Zi Code 03584

Owner Joel A. Sanford and Karen L. Peabody
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Co~n(s~ C~ou~nty Repetry of~e9a

T' iy,~ a J!+Ba1Ehe,dBr

~(.~~.~

L-CHIP

C0/10171J

Joel A. Sa rd
Karen L. eabo
224 P land Stye .,.M,.~..

t -LN-02637 ~

~ ~

-••+ tro~,4,.a ~ ~w~ e~ oow,

Otaa~ot~ Cp0088 ..~~7n~pp

Space Above This Lfne For Recording Uata~

WARRANTY DEED ~~

KNOW ALL M BY THESE PRESENTS, That We, Arlle D. McCaw anc~eidi J.

McCaw, husb d and wife, Trustees of the McCaw Family Trust, with sailing

address of 22 ortland Street, Lancaster, NH 03584 for consideration pa'~rant to

Joel A. Sanfo and Karen L. Peabody, both with a mailing address of 41 Franklin

Street, Berlin,~103570 as Joint Tenants with Rights of Survivorship, with Warranty

Covenants:

Certain tracts ~ arcels of land, together with the buildings and other impr ments

thereon, situa on the easterly side of U.S. Route 2 in Lancaster, Coos Ginty, New

Hampshire, be more particularly bounded and described as follows:

Parcel One: ~

Beginning at a point on the easterly edge of said Route 2 at the most nortt w~sterly

corner of the parcel herein to be conveyed and at the most southwesterly ~er of land

now or forme f Frank and Resi Pecze; •~

Thence runnin orth seventy-six degrees East (N 76° E) along the land cecze and

continuing on d course to the westerly bank of the Israel River; ~

Thence runnin outh fourteen degrees East (S 14° E) for five hundred eig~y (580)

feet, more or ,along the westerly edge of the said river to a corner;

Thence turnip nd running South seventy-three degrees West (S 73° W) for three

hundred fifty ( )feet, to a point;

Thence turninnd running South fifty-five degrees West (S 55° W) for fou undred

eighty-eight () feet, more or less, to a point;

I..t

.--^— 

n~ 
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Thence turnip nd running South seventy-six degrees West (S 76° W) for six hundred

forty (640) fee are or less, to a corner and the easterly edge of land now or formerly

of Norman H. i Ellen M. McLaughlin;

Thence turnip end running North twelve degrees West (N 12" W) partly ai a stone

wall for five hured fifty (550) feet, more nr less, to an iron pin;

Thence turning~nd mm~ing South seventy-six degrees West (S 76° W) for r hundred

thirty-three (433) feet, more or less, to an iron pin on the easterly edge of s Route 2;

Thence turning and running northwesterly along the easterly edge of Rout to the

point of beginning.
~~

Parcel Two:

Being all the I formerly of Beverly Esson that lies westerly of the old N~-lampshire

Route 2 easter right-of-way line and easterly of the new controlled acres ght-of-way

line as establi d by New Hampshire State Highway Project, Lancaster RF-034-1 (8) -

P- 2075-A in ~6 on file in the records of the New Hampshire Department of Public

Works and Hi ays and to be recorded in the Coos County Registry of Deeds;

bounded on t outh by land now or formerly of Norman H. McLaughlin, Jr. and Ellen

M. McLaughli don the north by other land now or formerly of the StateNew

Hampshire. S ommissioner's Return of Highway Layout recorded in th oos

County Regist f Deeds in Book 5$8, Page 251.

Parcel Two contains two thousandths (O.OU2) of an acre, more or less.

Subject to Current Use dated June 4, 1991 and recorded in the Coos Cau trRegistry of

Deeds at Book 779, Page 419.

Parcel One: •~

Subject to the hts-of-way heretofore granted to the Maine Central Railro •and Public

Service Co. of ~ w Hampshire. Also subject to "present domestic water ri tc" orally

granted to Mc ghlin.

Parcel Two: ~

Subject to the hts of any utilities that may occupy kho parcel of land earl' €+efescribed.

Meaning and i nding to describe and convey the same premises as conv ed to Arlie

D. McCaw an eidi J. McCaw, Trustees of the McCaw Family Trust by d dated

February 10, 5 and recorded in Volume 1115, Page 270, of the Coos C my

Registry of Deeds.

~~

" -- ~~, ~ ~ ~ Page 2 of 3
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We, the g~tors herein hereby release all rights or homestead in the above described
premises.

3o.s

Executed is 14th day of J~r,,,~►ry ,2812: ~
'3

McCaw ily Trust McCaw Famlly Trust ~.

Heidi J. Gaw, Trustee

d~,..~ ~.' _~ rn'~,
Heidi J. M~Gaw, individually

State of New Hampshire
Count ofv sAos ~

Personal) peared the above-named Arlie D. McCaw and He1di J. cGaw,
individu and as ~'~, stees of the McCaw Family Trust before m is ~ day of
Januar known to be the persons whose names are scribed to the
foregoing trument and acknowledged that they executed the same the purposes
therein fined.
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Municipal Tax Map

Client Devine Millimet &Branch P.A
Pro e Address 224 Portland St
Ci Lancaster Caunt Coos State NH T~ Cotle 03584
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Main File No. 11-011-045 Pa e #26 of 27

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-045

Subject Property: 224 Portland St, Lancaster, NH 03584 Appfalsal Flle #: 11-011-045

This appraisal is subject to the following assumptions antl limiting conditions:

■ This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set

forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set

forth herein.

■ No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and

marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is

appraised as though free and clear, having responsible ownership and competent management.

■ I have examined the property described herein exclusively for the purposes of identification and description of the real property. The objective
of our data collection is to develop an opinion of the highest and best use of the subject property and make meaningful comparisons in the

valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation

purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise

specifically stated) that the subject is structurally sound and all components are in working condition.

■ I will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific

arrangements to do so have been made in advance, or as otherwise required by law.

• I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous

wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this

appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the property (such as, but

not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)

that would make the property less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,

express or implied. I 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 I am not an expert in the field of environmental hazards, this appraisal report must not be

considered as an environmental assessment of the property. I obtained the information, estimates, and opinions furnished by other parties

and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

• I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,

and/or applicable federal, state or local laws.

• The Client is the party or parties who engage an appraiser (by employment contract) in a specific assignment. A party receiving a copy of this

report from the client does not, as a consequence, become a party to the appraiser-client relationship. Any person who receives a copy of

this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of

this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be

obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other

media.

■ If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be

completed competently and without significant deviation.

~ Market Value Definition ❑ Alternate Value Definition

MARKET VALUE is defined as the most probable price which a property should bring in a competitive and open market under all conditions
requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.
Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions
whereby:

1. buyer and seller are typically motivated;

2. both parties are well informed or well advised and acting in what they consider their own best interests;

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the properly sold unaffected by special or creative financing or sales concessions granted by

anyone associated with the sale.
Source: The Dictionary of Rea/EstateAppraisa/, 5th ed., Appraisal Institute

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-045 Pa e #27 of 27

Client: Devine, Millimet &Branch, P.A Cllent Flle #: 11-011-045

Subject Property: 224 Portland St, Lancaster, NH 03584 Appraisal File #: 11-011-045

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

■ The statements of fact contained in this report are true and correct.

• The reported analysis, opinions, and conclusions are limited only by the report assumptions and limiting conditions, and are my personal,

unbiased professional analysis, opinions, and conclusions.

• I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless

specified below) personal interest with respect to the parties involved.

■ I have no bias with respect to any 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 the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of

Professional Appraisal Practice.

■ Individuals who have provided significant real property appraisal assistance are named below. The specific tasks performed by those named

are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the properly that is

the subject of this report as follows:

Property inspected by Appraiser ~ Yes ❑ No

Property inspected by Co-Appraiser ~ Yes O No

• Services provided, 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 assignment: ~ None ❑Specify services provided:

Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate 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 and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform

Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute.

As of the date of this report, I have completed the continuing

education program of the Appraisal Institute.

APPRAISER:

Signature _ A~

Name Mark Correnti. SRA

am not a Member, Candidate or Practicing Affiliate of the

Appraisal Institute.

CO-APPRAI

Signature /~( ~~~!!!IL/.

Name Brian C Underwood. C

Report Date March 25, 2015 Report Date March 25, 2015

Trainee ❑ Licensed ❑ Certified Residential ~ Certified General ❑ Trainee ❑ Licensed ❑ Certified Residential ❑ Certified General ~

License # NHCR-460

Expiration Date 04/30/2017

State NH License # NHCG-394 State NH

Expiration Date 11/30/2015

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this Torm. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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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. 
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Appraised Value on Date of Sale Absent Influence of HVTL

Overview: A 13/4 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 134 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.

In tervie w
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.

be underwood ~~~
real estate counseling &appraisal
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Main File No. 1- 11- 47 Pa e #2 of 21

B C Underv✓ood LLC
Post Office Box 88
Rye Beach, New Hampshire 03871

March 25, 2015

George Dana Bisbee, Esquire
Devine, Millimet &Branch, P.A.
111 Amherst Street
Manchester. NH 03101

Re: Property:

Dear Atty Bisbee:

2220 Route 117
Sugar Hill, NH 03586

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 wish 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 mapmum 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
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www.nhappraiser.com Main File No. 11-011-047 Pa e #3 of 21

A' I I I I ~
AI RepOrtS`"
Form 100.04

Client File #: 11-011-047 Appraisal File #: 11-011-047

Summary Appraisal Report •Residential

p raisal Com an : BC Underwood LLCpp P Y
Address: P.o. BoX ss, Rye Beach, NH 03871
Phone: (603 387-1340 Fax: Website: www.bcunderwood.com

Ap raiser: Mark Correnti, SRA Co-Appraiser: Brian C Underwood, CRE

AI Membership (if any): ~ SRA ❑ MAI ❑ SRPA AI Membership (if any): ❑ SRA ❑ MAI ❑ SRPA

AI Status (If any): ❑Candidate for Desi~mation ❑Practicing Affiliate AI StBtUS (if Bliy): ❑Candidate for Designation ❑Practicing Affiliate

Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail: bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A Contact: George Dana Bisbee

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail: dbisbee@devinemillimet.com
.~. ~ ~

Address: 2220 Route 117

City: Sugar Hill County: Grafton State: NH ZIP: 03586

Legal Description: See attached legal description

Tax Parcel #; Map 216, Lot 6.1 RE Taxes: 4,538.57 Tax Year: 2011

Use of the Real Estate As of the Date of Value: Single Family Residential

Use of the Real Estate Reflected in the Appraisal: Single Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner of Record: Robert Michael Mancini, Jr. &Amy Beth Lasalle

Description and analysis of sales within 3 years (minimum) priorto effective date of value: The subject property had not transferred in the three

years prior to the effective date of the appraisal.

Description and analysis of agreements of sale (contracts), listings, and options: The subject property listed for sale on February 25, 2011 for

$339,000, reduced to $249,000 on September 7, 2011, under agreement on September 10, 2011 and closed on November 18, 2011 for

$235,000 with VA financing.

t t 1 t 1

Indication of Value by Sales Comparison Approach $ 250,000

Indication of Value by Cost Approach $

Indication of Value by Income Approach $

Final Reconciliation of the Methods and Approaches to Value: See attached narrative addenda for approaches to value considered and the

final reconciliation

Opinion of Value as of: November 18, 2011 ~ 250,000
Exposure Time: 3 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

* NOTICE: The Appraisal Institute publishes this forrn for use by appraisers where the apprpper deems use P fythe form appropnante. 9epending on the assignmenty the papprais~ may
need to provide ,additional data, analysis and work product not called for in this form. The A raisal Institute la s no role in com letin the form and disclaims an res onsibili for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-047 Pa e #4 of 21

Client: Devine, Millimet &Branch, P.A Client File#: 11-011-047

Sub'ectPro ert : 2220 Route 117, Sugar Hill, NH 03586 A raisalFile#: 11-011-047

.,.,

Intended User(S): Eversource Energy

Ift1Bfld2d USB: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This reportis not intendedby the appraiserforanyother use orbyanyother user,

Type of Value: Market Value Effective Date of Value: November 18, 2011

Interest A praised: ~ 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.) 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.

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.)

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 A raisal Practice USPAP this is a summar a raisal re ort.
~• ~ ~•

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.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed

Appraiser Cost Approach:

Property Inspection: ~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis

Date of Inspection: January 13, 2015 ~ Is not necessary for credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations ~ Is not necessary for credible results but is developed in this analysis

and Data Sources Consulted: Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and Sales Comparison Approach:
materials were obtained through tax assessment records, registry of

~ Is necessary for credible results and is developed in this analysis
deeds, MLS, and bank appraiser.

❑ Is not necessary for credible results; not developed in this analysis
❑ Is not necessary far credible results but is developed in this analysisCo-Appraiser

Property Inspection: ~ Yes ❑ No

Date of Inspection: January 13, 2015

Describe scope of Property Inspection, Source of Area Calculations
Income Approach:

❑ Is necessary for credible results and is developed in this analysisand Data Sources Consulted: Exterior (curbside) review.
~ 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: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None ❑Disclose Names) 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 far in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-047 Pa e #5 of 21

Client: Devine, Millimet &Branch, P.A Client File#: 11-011-047

Sub'ectPro er 2220 Route 117, Sugar Hill, NH 03586 A raisalFile#: 11-011-047

~• ~ ,

Location Built Up Growth Supply &Demand Value Trend Typical Marketing Time

❑ Urban ~ Under 25% ❑Rapid ❑Shortage ❑Increasing ❑Under 3 Months
❑ Suburban ❑ 25-75% ❑Stable ❑ In Balance ~ Stable ~ 3-6 Months

~ Rural ❑Over 75% ~ Slow ~ Over Supply ❑Decreasing ❑Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name:

Price Age
PUD ❑ Condo ❑ HOA: $ /70,000 Low 5 1 Family 100/, Commercial

500,000 High 200 Condo %Vacant °/, Amenities:

169,000 Predominant 39 Multifamily % °

Market area description and Characteristics: 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 e~osure 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.

Dimensions: Reference attached deed and site plan Area: 10.12 acres

View: Neighborhood Sha e: Irre ular

Draina e: Assumed adequate Utilit : Adequate for residential ur oses

Site Similari /Conformi To Nei liborhood Zonin /Deed Restriction

Size: View: Zoning: Rural Residential Covenants, Condition &Restrictions

❑ SmallerthanTypical ~ Favorable ❑Yes ~ No ❑Unknown
~ Legal ❑ No zoning❑ Typical ❑Typical Documents Reviewed

~ Larger than Typical ❑Less than Favorable ❑Legal, non-conforming
❑Illegal

~ Yes ❑ No

Ground Rent $ /

Utilities Off Site lm rovements

Electric ~ Public ❑Other Street ~ Public ❑Private
Gas ❑Public ❑Other Alley ❑Public ❑Private
Water ❑Public ~ Other Private well Sidewalk ❑Public ❑Private
Sewer ❑Public ~ Other Private s stem Street Lights ❑Public ❑Private

Site description and characteristics: 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.

~ PresentUse ❑ Pro osed Use ❑ Other

Summary of highest and best use analysis: 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.

"NOTICE: The Appraisal Institute publishes this form far use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-047 Pa e #6 of 21

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-047

Sub'ect Pro ert : 2220 Route 117, Sugar Hill, NH 03586 A raisal File #: 11-011-047

.~

General Design: Cape No. of Units: 1 No. of Stories: 2 Actual Age: 11 years Effective Age: 11 years

~ Existing ❑Under Construction ❑Proposed ❑Attached ~ Detached ❑Manufactured ❑Modular
Other:

Exterior Elements Roofing: Asphalt shingle Siding: Vinyl siding Windows: Double Hung

❑ Patio ~ Deck 10' x 12' ~ PorCh 6' x 36' ❑Pool ❑Fence
Other:

Interior Elements Flooring: Hardwood and carpet Walls: Drywall &Paint ❑Fireplace#
Kitchen: ❑ Refri erator ~ Range ~ Oven ❑Fan/Hood ❑ Microwave ~ Dishwasher Counterto s:

Other:

Foundation ❑ Crawl S ace ❑Slab ~ Basement Full, 27' x 36'

Other:

Attic ❑None ❑Scuttle ❑Drop Stair ❑ Stairwa ❑Finished
Mechanicals HVAC: Fuel: AirConditionin

Car Storage ~ Driveway ❑Garage ❑Carport ❑Finished
Other Elements Per MLS and assessment records the dwelling has a front farmers porch and a small, rear deck.

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility Other Area Sq. Pt.

Level 1 1 1 1 1 1 972

Level 2 ~ 2 1 729

Finished area above grade contains: Bedroom(s): 3 Bath(s): 2 GLA: 1,701

Summarize Above Grade Improvements: 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.

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility %Finished Area Sq. Ft.

Below Grade 1 40 972

Other Area

Summarize below grade and/or other area improvements: 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.

Discuss physical depreciation and functional or external obsolescence: 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.

Discuss style, quality, condition, size, and value of improvements including conformity to market area: 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.

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser, deems use of the form appropriate.. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Repoli •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-047 Pa e #7 of 21

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-047

Sub'ectPro ert : 2220 Route 117, Sugar Hill, NH 03586 A raisalFile#: 11-011-047

ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address 2220 Route 117

Sugar Hill, NH 03586

14 Beech Hill Rd

Bethlehem, NH 03574

212 Kathy Rae Dr

Sugar Hill, NH 03586

62 Pearl Lake Rd

Sugar Hill, NH 03586

Proximit to Sub'ect 10.16 miles NE 0.35 miles NW 1.05 miles SE

Data SOurCe/
Verification

MLS 4078892 /Bank Appraiser

Assessment records/Real Data

MLS 2801127 /Bank Appraiser

Assessment records/Real Data

MLS 4035994

Assessment records/Real Data

Ori final List Price $ 339,000 $ 215,000 $ 284,900 $ 329,000

Final List Price $ 249,000 $ 215,000 $ 284,900 $ 329,000

Sale Price $ 235,000 $ 215,000 $ 262,000 $ 305,000

Sale Price % of Ori final List 94.4 % 100.0 % 92.0 ~/, 92.7 °/,

Sale Price %of Final List 94.4 ~/, 100.0 % 92A % 92.7

Closin Date 11/18/2011 09/06/2011 06/11/2010 02/15/2011

Da s On Market 197 9 221 18

Price/Gross Livin Area $ 138.15 $ 158.91 $ 127.93 $ 150.69

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Financin T e VA Financing Conventional Conventional Cash sale

Concessions None reported None reported None reported None reported

Contract Date 09/10/2011 07/21/2011 05/10/2010 -6,99012/22/2010 -5,055

Location Average Average Average Average

Site Size 10.12 acres 3.03 acres +7,090 5.03 acres +5,090 7.10 acres +3,020

Site Views/Appeal Mountains Mountains Mountains Natural/wooded +20,000

Design and Appeal Cape Log cape Cape Cape

Quality of Construction Average Average Average Average

Age 11 years 6 years 7 years 11 years

Condition Good Good Good Good

Above Grade Bedrooms Bedrooms 3 Bedrooms 3 Bedrooms 3 Bedrooms 3

Above Grade Baths Baths 2 Baths 2 Baths 2 Baths - 2

Gross Living Area 1,701 Sq.Ft. 1,353 Sq.Ft. +17,400 2,048 Sq.Ft. -17,350 2,024 Sq.Ft, -16,150

Below Grade Area Full, finished Full, unfinished Full, unfinished Full, unfinished

Below Grade Finish 280 s.f. finished None +7,000 None +7,000 None +7,000

Other Area None None None None

Functional Utili Adequate Adequate Adequate Adequate

Heating/Cooling FHW/Oil/No AC FHA/Gas/No AC FHW/Oil/No AC FHW/Oil/No AC

Car Stora e None None None 2 car detached -14,000

Other amenities Porch, deck Porch, deck Deck +3,000 Porch, deck

Other amenities None None Hearth -3,000 Fireplace -3,000

NetAd'ustment total ~+ ❑- $ 31,490 ❑+ ~- $ -12,250 ❑+ ~- $ -8,185

Ad'usted Sale Price

Net Adj. 14.6%

Gross Ad'. 14.6%$ 246,490
Net Adj. 4.7 %

Gross Ad'. 16.2 ~/,$ 249,750
Net Adj, 2.7

Gross Ad'. 22.4 %$ 296,815

Prior Transfer

Histo

None in the last three years None in the last year None in the last year None in the last year

Comments and reconciliation of the sales comparison approach: Sales in Sugar Hill as well as those with views of the W hite 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.

Indication of Value by Sales Comparison Approach $ 250,000

* NOTICE: The Appsisal Institute publishes this forrn for use by appraisers where the appraiser, deems use of the form appropriate.. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report • Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form A11004 - "WinTOTAL" appraisal software by a la mode, inc. -1-800-ALAMODE
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Main File No. 11-011-047 Pa e #8 of 21

Text Addendum File No. 11-011-047

Client Devine, Millimet &Branch, P.A
Property Address 2220 Route 117
Ci Su ar Hill Count Grafton State NH Zi Cotle 03586

Owner Robert Michael Mancini, Jr. & Am Beth Lasalle

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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Main File No.11-011-047 Pa e #9 of 21

Text Addendum File No. 11-011-047

Client Devine Millimet &Branch, P.A
Property Address 2220 Route 117
City Su ar Hill Count Grafton State NH Zi Code 03586

Owner Robert Michael Mancini, Jr. & Am Beth Lasalle

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.
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Aerial Photo
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Subject Photo Addenda

Client Devine Millimet &Branch P.A
Pro e Atldress 2220 Route 117
Ci Su ar Hill Coun Grafton State NH Zi Cotle 03586
Owner Robert Michael Mancini Jr. & Am Beth Lasalle

Photo credit to MLS
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Comparable Photos 1-3

Client Devine, Millimet &Branch, P.A
Property Atltlress 2220 Route 117
Cit Su ar Hill County Grafton State NH Zip Cotle 03586

Owner Robert Michael Mancini, Jr. & Am Beth Lasalle

Comparable 1
14 Beech Hill Rd
Prox. to Subject 10.16 miles NE
Sales Price 215,000

,;~ Gross Living Area 1,353
;~' Total Rooms

t d ~, ;„;~ Total Bedrooms 3
:,,4. s: Total Bathrooms 2

"~'
'~~'+

Location Average
- ~~*r,.: View Mountains

Site 3.03 acres
'""~`;i . Quality Average
~+~ . Age 6 years~•`

--~ "` ~ ' f t
:.~ l,si~t_

+r~C, ~' "~',~ .., Photo credit to MLS

Comparable 2
212 Kathy Rae Dr
Prox, to SubleCt 0.35 miles NW
Sales Price 262,000
Gross Living Area 2,048
Total Rooms
Total Bedrooms 3
Total Bathrooms 2
Location Average
View Mountains
Site 5.03 acres
duality Average
Age 7 years

Photo credit to MLS

Comparable 3
62 Pearl Lake Rd
Prox. to Subject 1.05 miles SE
Sales Price 305,000
Gross Living Area 2,024
Total Rooms
Total Bedrooms 3
Total Bathrooms 2
Location Average
View Natural/wooded
Site 7.10 acres
Quality Average
Age 11 years

Photo credit to MLS

Form LPICPIX.DS% LTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE

Appendix F: Underwood Case Studies Page 633



Main File No.11-011-047 Pa e #14 of 21

Location Map

Client Devine Millimet &Branch P.A
Pro e Address 2220 Route 117 '

Ci Su ar Hill Count Grafton State NH Zi Cotle 03586

Owner Robert Michael Mancini Jr. & Am Beth Lasalle

form MAP LT.LOC — "WinTOTAL" appraisal software by a la made, inc. —1-800-ALAMODE
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Legal Description

Client Devine, Millimet &Branch, P.A

Property Atltlress 2220 Route 117
City Su ar Hill Count Grafton State NH Zi Cotle 03586

Owner Robert Michael Mancini, Jr. &Amy Beth Lasalle

8K3837PG0386

Doc 10075521 Nov 22, 2011 t 1:~& AM ~C.~E I
~~.h T~ ~ Regis er of Dooda, GraHon County (.~Cl llh

Fp}~~- M . M~incin~ Jr. ~~~%'~,~"" CRA0~6tf

~.m ~}h lA~~~L.

2~-~p P~u'Ic ~ ~'1
~~y y;l~ NH b.35a6

~~~ ~~.~,.~~.~
•^•3 iha:saM 5 tlWvloO 2~ i,k1lorn

tIR7J20!I C3R0346gd1 ••»3525.OU

WARRANTY DEED

KNOW ALL PERSONS BY THESE PRESENTS, that we, PAUL W. PINKHAM

and SHARON R. P~NKHAM, husband and wife, both with an address of 2220 Route

117, Sugar Hill, Grafton County, New Hampshire 03586, for consideration paid, grant to

ROBERT MICHAEL MANCINI, JR. and AMY BETH LASALLE, both with an address

of 375 Milibrook Road, Landaff, Grafton County. New Hampshire 03585, with

WARRANTY COVENANTS, as joint tenants with rights of survivgrship, the following

described real estate:

A certain piece or parcel of land, together with the buildings thereon, situated in

the Town of Sugar Hill, County of Grafton, State of New Hampshire, more particularly

described as Lot 1 on a certain plan entitled "Subdivision Plan Land of Richard Gould"

prepared by Harry J. Burgess, Surveyor/Forester, Bath, NH, approved by the Sugar Hill

Planning Board on April 7, 1998 and recorded in the Grafton County Registry of Deeds

on April 28, 199$ as Plan # 9278. Said plan being incorporated herein by reference and

said parcel being further bounded and described as follows:

Beginning at an iron pin set on the northerly side of Route 117, said pin is also at

the western limit of a utility easement and at the southeast corner of Lot 1;

thence north 66 degrees 24 minutes 11 seconds west 45.50 feet to a highway

bound; thence along a curve to the west with a radius of 987.92 feet, for a length

of 416.17 feet to a highway bound; thence north 87 degrees 42 minutes 27

seconds west 193.20 feet to an iron pipe found on the north side of Route 117;

thence North 34 degrees 26 minutes 17 seconds East 305.07 feet along a wire

fence and land of Clough to an iron pipe found at a fence corner; thence North 33

degrees 19 minutes 14 seconds west 473.75 feet along a meandering fence and

land of Clough to a "rebar" found; thence North 41 degrees 21 minutes 49

seconds West 25.00 feet to an angle iron found; thence NoRh 48 degrees 40

minutes 29 seconds East 271.53 feet along a stonewall and land of

StrawlShepard to an iron pipe found; thence South 59 degrees 57 minutes 41

seconds East 338.67 feet along old fence and land of Pinney to the end of

stonewall; thence South 39 degrees 17 minutes 15 seconds East 101.65 feet

along said stonewall to a "reba~" found; thence South 66 degrees 42 minutes 04

seconds East 235.32 feet along the stonewall and land of Pinney to an iron pin

Form MAP LT.Legal — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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BK3837PG0387 ~:

c~ ~~ ~s
~ set in the western limit of the utility easement; thence South; 2 degrees 49 C.7

~ minutes 45 seconds West 585.77 feet along the utility easement~~ the point of

beginning. Containing 10.12 acres. ~,- C'~
~.. w ~.

---~ Together with the right to travel in common with the owners of~ot 1 on a certain~.~

plan entitled Proposed Subdivision, Land of: Donald Straw &David Shepard, Located

in: Sugar Hill, N.H., as Surveyed: June 1986 By: Boulanger Consulting", which plan was

recorded in the Grafton County Registry of Deeds on June 11, 1987 as Plan No 4159,

over a certain fifty (5Q)~foot wide right of way shown on the aforesaid plan as extending

in a general northe~l~i nor northeaster{y direction from Route 117 across land now or

formerly of Aldrich 4 and continuing along tt~e boundary between the northerly or

northwesterly line of rLot 2 as shown on said plan and the sautherty or southeasterly ~--

' _ line of Lot 1. Also granting to the grantee the:~ight to improve, maintain and repair said

~: right of way.

~~"~ Meaning and intending to convey and describe all and the same premises as
~~'_,, conveyed to the grantors, Paul W. Pinkham and Sharon R. Pinkham, by Warranty Deed

t'~: of Richard Gould dated April 30, 1998 and recorded in the Grafton County Registry of C~~

~~ Deeds on May 7, 1998 at Book 2313, Page 342. wth regard to the above-described ' .

right-of-way, reference is made to the VNarranty Deed of Clinton Clough Construction,

Inc. to Paul W. Pinkham and Sharon R. Pinkham dated May 6, 1998 and recorded on

May 7, 1998 at Book 2313, Page 345.

And we, Paul W. Pinkham and Sharon R. Pinkham hereby release all rights of

homestead and other interests in the above-described and herein-conveyed premises.

WITNESS our hands this ~~TM day of NOv¢~t~Y' , 2011.
_.

p_; ~ ~ —_. t _ D 
~...

Gtu-f
Hess Paul W. Pinkham

`.~,;
~;~ t '.

~-' ~ Hess ~' Sharon R. Pinkham

E'~; ~:,.
STATE OF NEW HAMPSHIRE

"' COUNTY OF GRAFTON v~..

C~~..
~.~

This instrument was acknowledged before me on [8

2011 by Paul W. Pinkham ar~{~~haaq/~A. Pinkham,

G~'apedessRE2011/Plnkham to

~~

N ary P ~~ (with seal)
y commissi n e ~res;~~/,

7 -- ~
1 '""t

!;~ -.-J

~̂Q'

1__~

U
t

.~

O
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Main File No.11-011-047 Pa e #20 of 21

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-047

Subject Property: 2220 Route 117, Sugar Hill, NH 03586 Appraisal File #: 11-011-047

This appraisal is subject to the following assumptions and limiting conditions:

■ This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set

forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set

forth herein.

■ No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and

marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is

appraised as though free and clear, having responsible ownership and competent management.

■ I have examined the property described herein exclusively for the purposes of identification and description of the real property. The objective

of our data collection is to develop an opinion of the highest and best use of the subject property and make meaningful comparisons in the

valuation of the properly. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation

purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise

specifically stated) that the subject is structurally sound and all components are in working condition.

■ I will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific

arrangements to tlo so have been made in advance, or as otherwise required by law.

• I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous

wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this

appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the properly (such as, but

not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)

that would make the property less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,

express or implied. I will not be responsible for any such conditions that tlo exist or for any engineering or testing that might be required to

discover whether such conditions exist. Because I am not an expert in the field of environmental hazards, this appraisal report must not be

considered as an environmental assessment of the property. I obtained the information, estimates, and opinions furnished by other parties

and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

■ I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,

and/or applicable federal, state or local laws.

■ The Client is the parry or parties who engage an appraiser (by employment contract) in a specific assignment. A party receiving a copy of this

report from the client does not, as a consequence, become a party to the appraiser-client relationship. Any person who receives a copy of

this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of

this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be

obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other

media.

■ If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be

completed competently and without significant deviation.

~ Market Value Definition ❑ Alternate Value Definition

MARKET VALUE is defined as the most probable price which a property should bring in a competitive and open market under all conditions

requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.

Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions
whereby:

1. buyer and seller are typically motivated;

2. both parties are well informed or well advised and acting in what they consider their own best interests;

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by

anyone associated with the sale.

Source: The Dictionary of Rea/EstateApp~aisa/, 5th etl., Appraisal Institute

* NOTICE: The Appsisal Institute publishes this forrn for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called far in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-047 Pa e #21 of 21

Client: Devine, Millimet &Branch, P.A Cllent Flle #: 11-011-047

Subject Property: 2220 Route 117, Sugar Hill, NH 03586 Appraisal File #: 11-011-047

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

■ The statements of fact contained in this report are true and correct.

• The reported analysis, opinions, and conclusions are limited only by the report assumptions and limiting conditions, and are my personal,

unbiased professional analysis, opinions, and conclusions.

■ I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless

specified below) personal interest with respect to the parties involved.

■ I have no bias with respect to any properly that is the subject of this report or to the parties involved with this assignment.

■ My engagement in this assignment was not contingent upon the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of

Professional Appraisal Practice.

■ Individuals who have provided significant real property appraisal assistance are named below. The specific tasks pertormed by those named

are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the property that is

the subject of this report as follows:

Property inspected by Appraiser ~ Yes ❑ No

Property inspected by Co-Appraiser ~ Yes ❑ No

•Services provided, 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 assignment: ~ None ❑Specify services provided:

Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate 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 and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform

Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute. I am not a Member, Candidate or Practicing Affiliate of the

As of the date of this report, I have completed the continuing Appraisal Institute.

education program of the Appraisal Institute.

APPRAISER: CO-APPRAISE

Signature ~ Signature ~( ,~/~Jlj/~-~„̀

Name Mark Correnti. SRA Name Brian C Underwood. CRE

Report Date March 25, 2015 ~ Report Date March 25, 2015

Trainee ❑ Licensed ❑ Certified Residential ~ Certified General ❑ ~ Trainee ❑ Licensed ❑ Certified Residential ❑ Certified General ~

License # NHCR-460 State NH I License # NHCG-394

Expiration Date 04/30/2017 I Expiration Date 11 /30/2015

State N H

* NOTICE: The Appraisal Institute publishes this form far use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide .additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Repor[s0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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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 1~/z story, single family home containing 2,081 ftz with
3 bedrooms & 2 bathrooms. The house was built circa
1999 and is in good condition.

Description of Transmission Lines

Transmission Corridor:

Number of Structures on Site:
ROW Encumbered Acreage:

Distance from House to ROW:
Distance to Nearest Structure:

Distance to Most Visible Structure:
HVTL Visibility from House::
HVTL Visibility from Yard:

A 115 kV AC transmission line in a 225 foot wide right of
way with 55 foot structures traverse the side of the
parcel .
0
0.3 acre or 4.4%
257 feet
320 feet
320 feet
Partially Visible.
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

be underwood ~~~
real estate counseling &appraisal
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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 1'/z 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 1~/z 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.

In tervie w
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.

be underwood ~~~
real estate counseling &appraisal
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SUBJECT PROPERTY EXHIBITS
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APPRAISAL OF REAL PROPERTY

Date of Valuation:
August 1, 2012

Located At:
216 Hadley Rd

Sugar Hill, NH 03586

For:

Devine, Millimet &Branch, P.A
111 Amherst Street, Manchester, NH 03101

Table of Contents:
Table of Contents/Cover Page

FIIB NO.: 11-011-048
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Site Plan ................................................................................................................................................................................................... 11
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Comparable Photos 1-3 ............................................................................................................................................................................ 13

Locffiion Map ............................................................................................................................................................................................ 14

Legal Description ...................................................................................................................................................................................... 15

Legal Description ...................................................................................................................................................................................... 16

Municipal Tax Card -Page 1 ...................................................................................................................................................................... 17

Municipal Tax Card - PaAe 2 ...................................................................................................................................................................... 18

Municipal Ta~c Map .................................................................................................................................................................................... 19

Certifications & Limiting Conditions - Resitlential ......................................................................:............................................................... 20
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B C Undervvood LLC
Post Office Box 88
Rye Beach, New Hampshire 03871

March 25, 2015

George Dana Bisbee, Esquire
Devine, Millimet &Branch, P.A.
111 Amherst Street
Manchester, NH 03101

Re: Property:

Dear Atty Bisbee:

216 Hadley Rd
Sugar Hill, NH 03586

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 assignmeni 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
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www.nhappraiser.com Main File No.11-011-048 Pa e #3 of 21

~' I (I I ~
AI RepOrtS'"
Form 100.04

Client File #: Appraisal File #: 11-011-048

Summary Appraisal Report •Residential
p raisal Com an : BC Underwood LLCPp P Y
Address: P.o. gox ss, Rye Beach, NH 03871
Phone: (603) 387-1340 Fax: Website: www.bcunderwood.com

A raiser: Mark Correnti, SRA Co-A raiser: Brian C Underwood, CRE

AI Membership (if any): ~ SRA ❑ IviAI ❑ SRPA AI Membership (if any): ❑ SRA ❑Mai ❑ SRPA

AI StBtuS (if 2ny): ❑Candidate for Desi~,mation ❑Practicing Affiliate AI Status (if ally): ❑Candidate for Designation ❑Practicing Affiliate

Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail: bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A Contact: George Dana Bisbee

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail: dbisbee(a~devinemillimet.com
.~. ~ ~

Address: 216 Hadley Rd

City: Sugar Hill County: Grafton State: NH ZIP: 03586

Legal Description: See attached legal description

Tax Parcel #: Map 222, Lot 20 RE Taxes: 5,890.81 Tax Year: 2011

Use of the Reai Estate As of the Date of Value: Single Family Residential

Use of the Real Estate Reflected in the Appraisal: Single Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner of Record: Thornybush Revocable Trust

Description and analysis of sales within 3 years (minimum) prior to effective date of value: The subject property had not transferred in the three

years prior to the effective date of the appraisal.

Description and analysis of agreements of sale (contracts), listings, and options: The subject property listed for sale through the Multiple

Listing Service on July 14, 2011 for $395,000, reduced to $375,000 on March 12, 2012, under agreement on June 6, 2012 and closed on

August 1, 2012 for $340,000 as a cash sale. There were no reported seller concessions.

1 ~ 1 1 1 1

Indication of Value by Sales Comparison Approach $ 325,000

Indication of Value by Cost Approach $

Indication of Value by Income Approach $

Final Reconciliation of the Methods and Approaches to Value: See attached narrative addenda for approaches to value considered and the

final reconciliation

Opinion of Value as of: August 1, 2012 ~ 325,000
Exposure Time: 3 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the apprPPer deems use p fythe form appropna~te. 9epending on the assignmentY thePapprais~ may
need to provide ,additional data, analysis and work product not called for in this form. The A raisal Institute la s no role in com letin the form and disclaims an res onsibili for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Repoli •Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Main File No.11-011-048 Pa e #4 of 21

Client: Devine, Miliimet &Branch, P.A Client File #:

Sub'ectPro ert : 216 Hadley Rd, Sugar Hill, NH 03586 A raisalFile#: 11-011-048

.,•,

Intended User(S): Eversource Energy

111E@I1d2d USe: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This report is notintendedbythe appraiserforanyotheruse orbyanyotheruser,

Type of Value: Market Value Effective Date of Value: August 1, 2012

Interest A raised: ~ 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.) 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.

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.)

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 A raisal Practice USPAP this is a summar a raisal re ort.
~• ~ ~~

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.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed

Appraiser Cost Approach:

Property Inspection: ~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis

Date of Inspection: January 13, 2015 ~ is not necessary for credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations ~ Is not necessary for credible results but is developed in this analysis

and Data Sources Consulted: Exterior (curbside) review. Property

features, site size, gross living area, amenities, interior condition and Sales Comparison Approach:
materials were obtained through tax assessment records, registry of ~ ~s necessary for credible results and is developed in this analysis
deeds, MLS, and seller property disclosure. ❑ Is not necessary for credible results; not developed in this analysis

❑ Is not necessary for credible results but is developed in this analysisCo-Appraiser

Property Inspection: ~ Yes ❑ No

Date of Inspection: January 13, 2015

Describe scope of Property Inspection, Source of Area Calculations
Income Approach:

❑ Is necessary for credible results and is developed in this analysisand Data Sources Consulted: Exterior (curbside) review.
~ 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: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None ❑Disclose Names) and contribution:

" NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the farm appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ect Pro er 216 Hadley Rd, Sugar Hill, NH 03586 A raisal File #: 11-011-048

,- ,-

Built Up Growth Supply &Demand Value Trend Typical Marketing TimeLocation
❑ Urban ~ Under 25% ❑Rapid ❑Shortage O Increasing ❑ Under3 Months

❑ Suburban ❑ 25-75% ❑Stable ❑ In Balance ❑Stable ~ 3-6 Months

~ Rural ❑Over 75% ~ Slow ~ Over Supply ~ Decreasing ❑Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name: Nason Farm

Price Age
PUD ❑ Condo ❑ HOA: $ /70,000 Law 5 1 Family 100% Commercial

500,000 High 200 Cando %Vacant °/a Amenities:

169,250 Predominant 50 Multifamily % °

Market area description and characteristics: 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 e~osure 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 e~osure 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 uarter of 2012.

Dimensions: Reference attached site Ian Area: 6.84 acres

View: Some distant Sha e: Irregular

Drains e: Assumed ade uate Utilit : Ade uate for residential purposes

Site Similari /Conformi To Nei hborhood Zonin /Deed Restriction

Size: View: Zoning: Rural Residential 1 Covenants, Condition &Restrictions

❑ Smaller than Typical ~ Favorable ~ Yes ❑ No ❑Unknown
~ Legal ❑ Nozoning

❑Legal, non-conforming
❑Illegal

~ Typical

❑ Larger than Typical

❑Typical
❑Less than Favorable

Documents Reviewed

~ Yes ❑ No

Ground Rent $ /

Utilities Off Site Im rovements

Electric ~ Public ❑Other Street ~ Public ❑Private
Gas ❑Public ❑Other Alley ❑Public ❑Private
Water ❑Public ~ Other Drilled well Sidewalk ❑Public ❑Private
Sewer D Public ~ Other Septic s stem Street Lights ❑Public ❑Private

Site description and Characteristics: 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.

~ PresentUse ❑ Pro osed Use ❑ Other

Summary of highest and best use analysis: 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.

" NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the forrn appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work protluct not called for in this corm. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ect Pro ert : 216 Hadley Rd, Sugar Hill, NH 03586 A raisal File #: 11-011-048

- 1

General Design: Log Cape No. of Units: 1 No. of Stories: 2 Actual Age: 13 years Effective Age: 8 years

~ Existing ❑UnderConsiruction ❑Proposed O Attached ~ Detached ❑Manufactured ❑Modular
Ocher:

Exterior Elements Roofing: Asphalt shingle Siding: Log Windows: Double hung &casement

❑ Patio ~ Deck ~ Porch 2 ❑Pool ❑Fence
Other: 14' x 14' enclosed porch, 6' x 31' open 'farmers' porch, and a large 920 s.f. deck.

Interior Elements Flooring: Wood, tile, &carpet Walls: Pineboard ~ Fireplace # 1

Kitchen: ~ Refrigerator ~ Range ~ Oven ~ Fan/Hood ~ Microwave ~ Dishwasher Countertops: Soapstone

Other:

Foundation ❑Crawl Space ❑Slab ~ Basement Full, finished

Other:

Attic ❑None ❑Scuttle ❑Drop Stair ❑Stairway ❑Finished
Mechanicals HVAC: FHA Fuel: Oil Air Conditioning:

Car Storage ~ Driveway ❑Garage None ❑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 1 1 1 2 1 1 363

Level2 1 1 718

Finished area above grade contains: Bedroom(s): 3 Bath(s): 2 GLA: 2,081

Summarize Above Grade Improvements: 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 e~osed beam cathedral ceiling with a floor to ceiling
stone mason fireplace. Kitchen has the flooring, living and dining rooms with wood flooring, and bedrooms carpeting.

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility %Finished Area Sq. Pt.

Below Grade 1 38 1,363

Other Area

Summarize below grade and/or other area improvements: 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.

Discuss physical depreciation and functional or external obsolescence: 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.

Discuss style, quality, condition, size, and value of improvements including conformity to market area: 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.

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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: Devine, Millimet &Branch, P.A Client File #:

Sub'ect Pro ert : 216 Hadley Rd, Sugar Hill, NH 03586 A raisal File #: 11-011-048

ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address 216 Hadley Rd

Sugar Hill, NH 03586

205 Lafayette Rd

Sugar Hill, NH 03586

553 Birches Rd

Sugar Hill, NH 03586

110 Pearl Lake Rd

Sugar Hill, NH 03586

Proximit to Sub'eCt 1.57 miles E 2.34 miles NE 0.36 miles NE

Data Source/
Verification

MLS 4038881

Assessment records/Real Data
MLS 4207633

Assessment records/Real Data

MLS 4207472

Assessment records/Real Data

Ori final List Price $ 395,000 $ 349,000 $ 334,900 $ 342,000

Final List Price $ 375,000 $ 299,900 $ 334,900 $ 342,000

Sale Price $ 340,000 $ 290;000 $ 325,000 $ 320,000

Sale Price % of Ori final List 90.7 °/, 83.1 °/, 97.0 ~/, 93.6 ~/,

Sale Price % of Final List 90.7 % 96•~ % 97•~ % 93.6

Closin Date 08/01/2012 04/30/2012 01/19/2013 05/17/2013

Da s On Market 328 423 9 84

Price/Gross Livin Area $ 163.38 $ 156.93 $ 164.97 $ 181.82

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-) Adjustmem DESCRIPTION +(-)Adjustment

Financin T e Cash sale Conventional Cash sale Conventional

Concessions None reported None reported None reported None reported

Contract Date 06/06/2012 03/02/2012 -10,846 12/31/2012 +3,423 03/14/2013 +1,761

Location Average Average Average Average

Site Size 6.84 acres 2.02 acres +4,820 4.75 acres +2,090 5.51 acres +1,330

Site Views/Appeal Some distant Some distant Mountains -20,000 None +10,000

Design and A eal Log Cape Log Cape Cape Cape

Quality of Construction Good Average +20,000 Good Good

Age 13 years 16 years 63 years +20,000 23 years

Condition Good Good Good Good

Above Grade Bedrooms Bedrooms 3 Bedrooms 3 Bedrooms 3 Bedrooms 3

Above Grade Baths Baths 2 Baths 2.5 -3,000 Baths 3 -6,000 Baths 3 -6,000

Gross Living Area 2,081 Sq.Ft. 1,848 Sq.Ft. +11,650 1,970 Sq.Ft. +5,550 1,760 Sq.Ft. +16,050

Below Grade Area Full, finished Full, unfinished Full, unfinished Full, finished

Below Grade Finish 522 s.f. finished None +13,050 None +13,050 540 s.f. finished

Other Area None None Guest suite
Kitchen

-10,000 None

Functional Utili Adequate Adequate Adequate Adequate

Heating/Cooling FHA/OiUNo AC FHW/OiUNo AC FHW/OiUNo AC FHWlOiI/No AC

Car Store e None 2 car detached -14,000 2 car detached -14,0002 car attached -14,000

Otheramenities 2 porches, deck Porch, deck +4,000 Porch, deck +4,000 Deck, patio +3,000

Other amenities Fireplace Hearth Fireplace Fireplace

NetAd'ustment total ~+ ❑- $ 25,674 ❑+ ~- $ -1,887 ~+ ❑- $ 12,141

Ad'usted Sale Price

Net Adj, $•9 %

Gross Ad'. 28.1 °/,$ 315,674
Net Adj. ~•6 %
Gross Ad'. 30.2 ~/,$ 323,113

Net Adj. 3.$

Gross Ad'. 16.3 ~/,$ 332,141

Prior Transfer

Histo

None in the last three years None in the last year None in the last year None in the last year

Comments and reconciliation of the sales comparison approach: 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 subjects 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.

Indication of Value by Sales Comparison Approach $ 325,000

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser, deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provitled by the individual appraiser(s).
AI Reports AI-100.04 Summary Appraisal Report ~ Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Text Addendum File No. 11-011-048

Client Devine, Millimet &Branch, P.A
Property Atldress 216 Hadle Rd
City Su ar Hill Count Grafton State NH Zi Cotle 03586

Owner Thorn bush Revocable Trust

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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Text Addendum File No. 11-011-048

Client Devine Millimet &Branch P.A
Property Atltlress 216 Hadle Rd
Ci Su ar Hill Count Grafton State NH Zi Cotle 03586

Owner Thorn bush Revocable Trust

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.
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Aerial Photo
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Subject Photo Addenda

Client Devine Millimet &Branch P.A
Pro e Addfess 216 Hadle Rd
Ci Su ar Hill Count Grafton State NH Zi Code 03586

Owner Thorn bush Revocable Trust

Form PICSIX2 —'MlinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE

Appendix F: Underwood Case Studies Page 657



Main File No. 11-011-048 Pa e #13 of 21

Comparable Photos 1-3

Client Devine, Millimet &Branch P.A
Property Atldress 216 Hadle Rd
City Su ar Hill County Grafton State NH Zi Cotle 03586

Owner Thorn bush Revocable Trust

Comparable 1
205 Lafayette Rd
Prox. to Subject 1.57 miles E
Sales Price 290,000
Gross Living Area 1,848
Total Rooms
Total Bedrooms 3
Total Bathrooms 2.5
Location Average
View Some distant
Site 2.02 acres
Quality Average
Age 16 years

Photo credit to MLS

Comparable 2
553 Birches Rd
Prox. to Subject 2.34 miles NE
Sales Price 325,000
Gross Living Area 1,970
Total Rooms
Total Bedrooms 3
Total Bathrooms 3
Location Average
View Mountains
Site 4.75 acres
Quality Good
Age 63 years

Photo credit to MLS

Comparable 3
110 Pearl Lake Rd
Prox. to Sublect 0.36 miles NE
Sales Price 320,000
Gross Living Area 1,760
Total Rooms
Total Bedrooms 3
Total Bathrooms 3
Location Average
View None
Site 5.51 acres
Quality Good
Age 23 years

Photo credit to MLS

Form LPICPIX.DS% LTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Location Map

Client Devine, Millimet &Branch, P.A
Property Atldress 216 Hadle Rd
City Su ar Hill County Grafton State NH Zip Cotle 03586
Owner Thorn bush Revocable Trust

Form MAP LT.LOC — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Legal Description

Client Devine Millimet &Branch P.A
Property Address 216 Hadle Rd
Ci Su ar Hill Count Grafton State NH Zi Cotle 03586

Owner Thorn bush Revocable Trust
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KNOW ALL N BY THEiSE PRESENTS that wc, CHRISTO~ ER R. THAYER andz

~ W ENDY K. THAYE i husband and wifc, both ,~•ith a mailing address of-~l G Nadlcy Rottd, Sugar_.,,
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A certain par Hof land situutcxi northw~,tRerly of HAdtey Road, s ~cAUcd, in the Town aE~

(]~ Sugar Hill, County of~raRon, Statc of Ncw Hap shire, more particulurl. described As follows: p
~ S~ S-- ~

-~ FIGGINNING ~n iron pin in the nurthwes~erly line of Hndley Ro 2~~1 said iron pin beinb th
southwesterly corner c~the herein described premises; thence North 28° ~~ 21" East two hundred
twenty-nine and twen v~-'even hundredths (229.27) feet Along a stone oval ~d land now or formerly
of Bsrthn Wilson to a -'ron pin; thence turning and runnins North 44° 0I— 5" West one hundred

~ ,sixteen and six tenths - • 6.60) fc~t along said stone wnll and land now or fo~nerly of Bertha W ikon ~~
~; to an iron pin; thenec.~~ning And running Nortli4° 29' 12" East six hun~r~cl eighteen and twclvci.;
ii: hundredths (61 S. 12) along said stone wall anti,land now or formerly o~ ~erlhn Wilson to an iron Q)
~-- pin; thence tumin~ an~unning South 77° 24' 40'~East one hundred ci~hty~ne anJ five hundreddtis
T~ (181.05) feet along ss~itiastone wall and land now;Y~r formerly of Bertha W~'lson to a point; thence

~ fuming and mm~ing South 4° OS' 14" West seven~i~ndred twenty-three an~onc tenth (723. 10} feet

~ along line of Lot 14, as shown on the hereinuftcr~m~ntioned plan, to an iron pin in said northwester)
line oCHaJley Ruad; thence falbwing the nortMvesterly tine of HAdlcy Road five hundred nine s~n~

Cf5 eighteen liundredths (509.18) feet to the point oP,~eginning, 'this lot contains 6.84 acres. t~

tJ -"'~ C~ V
;~: The above-dcs}~~`+,bed premises arc show{~as I.ot # 13 on .~ certain pl~ entitled "Fin71 Plan o~
c"a Subdivision, Nason Farm, Hadley Road, Sugafi'lill, New Hampshird', reptired by William S.0

Smith, lane 1985, aprruved by the Sugar Hill P~~ning Boarcl nn July 2, 1 85, and recnrded in t1~~~-
-~-~ Grafton County ltegist_iy of Dods as Plan No.--~~/92. ALSO SEG plan Geviscd September I X85--~

recorded in the Graflori.~ounty Registry of Dcccls as Plan No. 2953, AN D fc:~+iscd plan approved by
the Sugar Hill PlAnnir~oard on January 13,19$6, and rea►rd~'d in the G a~an County Registry of
Deeds as Plan N~. 31~~ -~

.~

~.-
C~ C)
. _~ _ ..

Form MAP LT.Legal—"WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-048 Pa e #16 of 21

~ ~
q,~ ~' F>,~~:F: 2 „r2 BK 3906 PG 0034 ~

~ ~ ~ ~ ~
U U U

~ RESERVMG from this conveyance H righ~ way for electric transmission lines in favorof a

~~uhlic Service Company of New Hampshire, as cbtt~.lincd in decd of easement dated November 6, ~

945, and recorded in the Grafton County RegistrJ~c~f Deeds ~t Book 773, Pabe 97.
.,..~

itESEI~VING frbv this conveyance a rigl ~ f-way for electric And t~Tephone transtyiission °,,

~~nes in Cavor of New mpshire Electric Gaop tive, Inc. and New E land Telephone end `~

Srl'elegraph Compa»y, t~J}Ja Rel! Atlantic-Narth, as;~ntaineJ in Right of Ea~ment dated Ausust I, ~

.999, and recorded in thi: C;rafton County Registty..df Uceds at Book 2419,~agc 297. .:,~

D
SUBJECT to the, conditions and restrictions as conveyed in (DjECLARAT[ON OF

RESTRICTIVC COVEMAN7'S cf~tc~1 August 23, 19$S, recorded in the Grat~on County Registry of

Dccds, Book 1557, Page~24, re-recorded in said Re istry on October 10,1 ~l~> at Book 1566, Paso

~~2. ALSO SSE Amendin~nt to Restrictions, reco rd in the Grafton Count~}tc~istry of Deeds, at ~

.Book 1587 Pale 750. Q) ~~=:~ CU
C_:~ C.;~

..:~ Meaning and int ~ dina to describe and c;o~ey all and the same prep ises conveyed to the , ~c }~
~ rnntors, Christopher R:~`C'liayer and Wendy K. 'fha r, by Quitclaim Qeed of hristopher R. 77i~yer

C ated Jung lh, 2Q45 and recorded June 16, 2005; - e Grafton County Registry of Deeds at Book ~~~

152, Page 392. Also meaning and intending to~ii scribe and convey all and the same premises

~pConveyed to Christopher R. Thayer by WarrAnty Deed of John V. Sein dated and reeorcled nn MArch ~

~ , 2002 at Book 2039, Rage 731 of the Grafton County Registry of Deeds. ~a•~

f ..

O ~.%
~- WI'CN~SS our h~nds this ?j(~ clay of.± ~u~ , ~~It2. ~~~
__ ~

__ ----- -
Witness --~ Christ r R. Th c

tl ~'

"~ t. ? '
.. _ ~- - ~:

4Vitness ~ Wendy K. hflyer ~ r' ~°
t- t.

~.::
STATC Of' NEW HAMPSI IIKE ~~ `W~, -~-}

COUNTY OF GRAFTUN ~.~

~ 'Chis instrument was aeknowl~clbed before m< <m ,~, ~ ~ I __~a ~, 2012 by Christopher ~~

R. 7'haycr and Wendy K. Thayer.
~:.~ ~ ~_~, ~_.a r._ ~~
-' i .

C7~._
:.~~ ~ ~ Notary Public~tvith seal)

-~- c,;~ — My commission expires
t7 Q
~ ~

G:lpa~xrless FiIptREAI, FST12012 Filcsl'IhuycrToThornybush SugarHill U7.20121Dacwucn~'D,doc

~~ ~
JOdY HODQDON

' ~ Public - New ►iemP4hk~
~.~^ pRy~~~slon Expires JuIY 15, 2014

~.~ ... .

Form SC1— "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-04 Pa e #19 of 21

Municipal Tax Map

Client Devine Millimet &Branch P.A
Pro e Atldress 216 Hadle Rd
Ci Su ar Hill Count Grafton State NH Zi Code 03586

Owner Thorn bush Revocable Trust
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Form SCNLGH — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-048 Pa e #20 of 21

Client: Devine, Millimet &Branch, P.A Client File #:

Subject Property: 216 Hadley Rd, Sugar Hill, NH 03586 Appraisal File #: 11-011-048

This appraisal is subject to the following assumptions and limiting conditions:

■ This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set

forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set

forth herein.

■ No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and

marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is

appraised as though free and clear, having responsible ownership and competent management.

• I have examined the property described herein exclusively for the purposes of identification and description of the real property. The objective

of our data collection is to develop an opinion of the highest and best use of the subject property and make meaningful comparisons in the

valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation

purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise

specifically stated) that the subject is structurally sound and ali components are in working condition.

• I will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific

arrangements to do so have been made in advance, or as otherwise required by law.

• I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous

wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this

appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the property (such as, but

not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)

that would make the property less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,

express or implied. I 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 I am not an expert in the field of environmental hazards, this appraisal report must not be

considered as an environmental assessment of the properly. I obtained the information, estimates, and opinions furnished by other parties

and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

• I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,

and/or applicable federal, state or local laws.

■ The Client is the party or parties who engage an appraiser (by employment contract) in a specific assignment. A party receiving a copy of this

report from the client does not, as a consequence, become a parry to the appraiser-client relationship. Any person who receives a copy of

this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of

this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be

obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other

media.

• If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be

completed competently and without significant deviation.

~ Market Value Definition ❑ Alternate Value Definition (attached)

MARKET VALUE is defined as the most probable price which a properly should bring in a competitive and open market under all conditions

requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.

Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions
whereby:

1. buyer and seller are typically motivated;

2. both parties are well informed or well advised and acting in what they consider their own best interests;

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by

anyone associated with the sale.

Source: The Dictionary of Rea/EstateApp~aisa/, 5th ed., Appraisal Institute

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE

Appendix F: Underwood Case Studies Page 665



Main file No. 11-011-048 Pa e #21 of 21

Client: Devine, Millimet &Branch, P.A Client File #:

Subject Property: 216 Hadley Rd, Sugar Hill, NH 03586 Appraisal File #: 11-011-048

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

■ The statements of fact contained in this report are true antl correct.

■ The reported analysis, opinions, and conclusions are limited only by the report assumptions and limiting conditions, and are my personal,

unbiased professional analysis, opinions, and conclusions.

■ I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless

specified below) personal interest with respect to the parties involved.

■ I have no bias with respect to any 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 the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of

Professional Appraisal Practice.

■ Individuals who have provided significant real property appraisal assistance are named below. The specific tasks performed by those named

are outlined in the Scope of Work section of this report.

[~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the property that is

the subject of this report as follows:

Property inspected by Appraiser ~ Yes ~ No

Property inspected by Co-Appraiser ~ Yes ❑ No

•Services provided, 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 assignment: ~ None ❑Specify services provided:

Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate 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 and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform

Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute. I am not a Member, Candidate or Practicing Affiliate of the

As of the date of this report, I have completed the continuing Appraisal Institute.

education program of the Appraisal Institute.

I~ APPRAISER: CO-APPRAISE

~ Si natureSignature ~ _ ~~ g

Name Mark Correnti, SRA Name Brian C Underwood, CRE

Report Date March 25, 2015 Report Date March 25, 2015

Trainee ❑ Licensed ❑ Certified Residential ~ Certified General ❑ Trainee ❑ Licensed ❑ Certified Residential ❑ Certified General ~

License # NHCR-460 State NH ~ License # NHCG-394 State NH

Expiration Date 04/30/2017 Expiration Date 11/30/2015

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide .additional data, analysis and work protluct not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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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 1~/z story, single family home containing 1,164 ftz 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

be underwood ~~~
real estate counseling &appraisal
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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 1~/z 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 1~/z story house on the
property located approximately 1.99 feet from the ROW. The HVTL structures are partially visible
from inside and outside the house.

In tervie w
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.

be underwood~~~
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SUBJECT PROPERTY EXHIBITS

`, "~.;,~ `g y,~~~

r'
*

_ ~
• q'

~ t~
'P ' f~ ~~ ~ 

a

~

' 'y

A

4 ,

4!

~~

~i

~

~ ~~

f

~:
r~

~~~t l~.~r..~ ..-.-- . _
11

,..:
~. ~ ~~.~".3 e~~1

M1 
~b

''~ »,aa.-~.

~ 
,gin ~,~

r ' ~rrr.+.~..

f

~,nli~4.~ s

E z~ ~s ~. ~ `n~~. y ;, t~ 
~ < ,: y. 

,~ ~~ 4~Y '' ~:
~" r ~~

5
~ ~. ~ y

q IMJdh ,y~

r S' ~ ~~r ~ ~ 
~ ~ ~.,

~
~ p 4 ~ Y _

7f

n ~ {y

r ~
R

tt

House

aaao
~ fs»rm'F', lee~~~ - ..~ .,i,; ~i

~~ ~~~1~ i.If~N
s~r'w'r~ a.aet /i

~ N!'7/101
~ ~~.. ✓

!un
~1 ~Y

a.~,« /~„~ 
/

` .s 
--,

M w~~

p ~ , _ 
~1q~MY WW 

'..

~~ /~~ f ~
ti~ t~W~AO/ /.i~y,, a.~,, ,~„' ~ '

,o« oaia

~~ ~+°s,+!''~~~ ~r~a "... C~oc~nrent ~~nofficial pocuiri~nt IJnofficiai Clocurnent
a~ ~~ i,P

ad~~~ ~~ ~ ~

~,.,~~
f u~''~' W g25

p s w~,~~ ~~~,;~' ~~r ~~~ » ~~ ,~ ~,~~ ~~i~f~ci~~l [;~ocument lJnafficiai C~orument Unofficial Document Unofificial lJ~
~~

Site Plan

be underwood ~~~
real estate coun,eliny &appraisal

Appendix F: Underwood Case Studies Page 669



be underwood ~~~
real estate coun,eling &appraisal

Appendix F: Underwood Case Studies Page 670



FIIB NO.: 11-011-049

APPRAISAL OF REAL PROPERTY

Date of Valuation:
November 26, 2012

Located At:

354 Garnet Hill Rd

Sugar Hill, NH 03586

For:

Devine, Millimet &Branch, P.A

111 Amherst Street, Manchester, NH 03101
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Main File No. 11-011- P e #2 of 22

B C Underwood LLC
Post Office Box 88
Rye Beach, New Hampshire 03871

March 25, 2015

George Dana Bisbee, Esquire
Devine, Millimet &Branch, P.A.
111 Amherst Street
Manchester. NH 03101

Re: Property:

Dear Atty Bisbee:

354 Garnet Hill Rd
Sugar Hill, NH 03586

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 mabmum 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
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www.nhappraiser.com Main File No. 11-011-049 Pa e #3 of 22

~ I ~ I I I ~
AI RepOrtS'"
Form 100.04

Client File #: 11-011-049 Appraisal File #: 11-011-049

Summary Appraisal Report •Residential

A raisal Com an : BC Underwood LLC

Address: P o. Box ss, Rye Beach, NH 03871
Phone: 603 387-1340 Fax: Website: www.bcunderwood.com

Appraiser: Mark Correnti, SRA Co-Appraiser: Brian C Underwood, CRE

AI Membership (if any): ~ SRA ❑ MAi ❑ SRPA AI Membership (if any): ❑ SRA ❑ MAi ❑ SRPA

AI Status (If any): ❑Candidate for Designation ❑Practicing; Affiliate AI Status (If 8ny): ❑Candidate for Desi~mation ❑Practicing Affiliate

Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail: bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A Contact: George Dana Bisbee

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail: dbisbee(c~devinemillimet.com

•t' 1 1

Address: 354 Garnet Hill Rd

City: Sugar Hill County: Grafton State: NH ZIP: 03586

Legal Description: See attached legal description

Tax Parcel #: Map 210, Lot 9.1 RE Taxes: 6,045.06 Tax Year: 2012

Use of the Real Estate As of the Date of Value: Single Family Residential

Use of the Real Estate Reflected in the Appraisal: Single Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner of Record: Joseph Andreozzi IV

Description and analysis of sales within 3 years (minimum) priorto effective date of value: The subject property had not transferred in the three

years prior to the effective date of the appraisal.

Description and analysis of agreements of sale (contracts), listings, and options: The subject property listed for sale through the Multiple

Listing Service on June 6, 2012 for $249,000, under agreement on November 14, 2012 and closed on November 26, 2012 for $225,000 as a

cash sale. There were no reported seller concessions.

t 1 1 1 1

Indication of Value by Sales Comparison Approach $ 219,000

Indication of Value by Cost Approach $

Indication of Value by Income Approach $

Final Reconciliation of the Methods and Approaches to Value: See attached narrative addenda for approaches to value considered and the

final reconciliation

Opinion of Value as of: November 26, 2012 ~ 219,000
Exposure Time: 3 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

* NOTICE: The Appsisal Institute publishes this forrn for use by appraisers where the appraiser deems use of the forrn appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-049 Pa e #4 of 22

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-049

Sub'ect Pro ert : 354 Garnet Hill Rd, Sugar Hill, NH 03586 A raisal File#: 11-011-049

•,-

Intended User(s): Eversource Energy

If1t@f1d@d USe: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This reportis notintendedbythe appraiserforanyother use orbyanyotheruser,

Type of Value: Market Value Effective Date of Value: November 26, 2012

Interest Appraised: ~ Fee Sim le I~ 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.) 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.

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.)

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 A raisal Practice USPAP this is a summar a raisal re ort.
~~ ~ ~•

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.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed

Appraiser Cost Approach:

Property Inspection: ~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis

Date of Inspection: January 13, 2015 ~ Is not necessary for credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations ❑ Is not necessary for credible results but is developed in this analysis

and Data Sources Consulted: Exterior (curbside) review. Property

features, site size, gross living area, amenities, interior condition and Sales Comparison Approach:
materials were obtained through tax assessment records, registry of

~ Is necessary for credible results and is developed in this analysisdeeds, MLS, and seller statement of property condition. ❑ Is not necessary for credible results; not developed in this analysis
❑ Is not necessary for credible results but is developed in this analysisCo-Appraiser

Property Inspection: ~ Yes ❑ No
Date of Inspection: January 13, 2015

Describe scope of Property Inspection, Source of Area Calculations
Income Approach:
❑ Is necessary for credible results and is developed in this analysisand Data Sources Consulted: Exterior (curbside) review.
~ 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: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None ❑Disclose Names) and contribution:

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility far
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reportso AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013. All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main file No. 11-011-049 Pa e #5 of 22

Client: Devine, Millimet &Branch, P.A Client File#: 11-011-049

Sub'ect Pro er 354 Garnet Hill Rd, Sugar Hill, NH 03586 A raisal File#: 11-011-049

,• ,• ,

Built Up Growth Supply &Demand Value Trend Typical Marketing TimeLocation
❑ Urban ~ Under 25% ❑Rapid ❑Shortage ❑Increasing ❑Under 3 Months
❑ Suburban ❑ 25-75% ❑Stable ❑ In Balance ❑Stable ~ 3-6 Months

~ Rural ❑Over 75% ~ Slow ~J Over Supply ~ Decreasing ❑Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name: Nason Farm

Price Age
PUD ❑ Condo ❑ HOA: $ /70,000 Low 5 1 Family 1~~% Commercial °

500,000 High 200 Condo %Vacant °/, Amenities:

169,000 Predominant 39 Multifamily °/a

Market area description and characteristics: 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 e~osure 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.

Dimensions: Reference attached deed and site plan Area: 14.50 acres

View: Some distant Sha e: Rectangular

Drains e: Assumed adequate Utilit : Adequate for residential urposes

Site Similari /Conformi To Nei hborhood Zonin /Deed Restriction

Size: View: Zoning: Rural Residential 1 Covenants, Condition &Restrictions

❑ SmallerthanTypical ~ Favorable ~ Yes ❑ No ❑Unknown
~ Legal ❑ Nozoning

❑Legal, non-conforming
❑Illegal

❑ Typical

~ Larger than Typical

❑Typical
❑Less than Favorable

Documents Reviewed

~ Yes ❑ No

Ground Rent $ /

Utilities Off Site Im rovements

Electric ~ Public ❑Other 200 am c/b Street ❑Public ~ Private
Gas ❑Public ❑Other Alley ❑Public ❑Private

Water ❑Public ~ Other Private well Sidewalk ❑Public ❑Private
Sewer ❑Public ~ Other Private system Street Lights ❑Public ❑Private

Site description and characteristics: 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.

~ Present Use ❑Pro osed Use ❑Other
Summary of highest and best use analysis: 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.

* NOTICE: The Appraisal Institute publishes this forrn for use by appraisers where the appraiser deems use of the form appropriate.. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility Tor
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-049 Pa e #6 of 22

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-049

Sub'ect Pro ert : 354 Garnet Hill Rd, Sugar Hill, NH 03586 A raisal File #: 11-011-049

•~

Design: Log Cape No. of Units: 1 No. of Stories: 2 Actual Age: 10 years Effective Age: 10 yearsGeneral

~ Existing ❑Under Construction ❑Proposed ❑Attached ~ Detached ❑Manufactured ❑Modular
Other:
Exterior Elements Roofing: Asphalt shingle Siding: Log Windows: Double hung &casement

❑ Patio ~ Deck 8' x 32' ~ Porch 8' x 39 open ❑Pool ❑Fence
Other:
Interior Elements Flooring: Wood and carpet Walls: Pineboard ~ Fireplace # 1

Kitchen: ~ Refrigerator ~ Range ~ Oven ~ Fan/Hood ~ Microwave ~ Dishwasher Countertops:

Other:
Foundation ❑ Crawl S ace ❑Slab ~ Basement Full, unfinished

Other:

Attic ❑None ❑Scuttle ❑Drop Stair ❑Stairway ❑Finished
Mechanicals HVAC: Fuel: AirConditionin

Car Storage ❑Driveway ~ Garage 1 car built in ❑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 1 1 1 2 1 912

Level 2 1 1 252

Finished area above grade contains: Bedroom(s): 3 Baih(s): 2 GLA: 1,164

Summarize Above Grade Improvements: Floor plans attached to MLS listing indicate a dwelling that has 1,164 s.f. of living space. First floor

has finro 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.

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility %Finished Area Sq. Ft.

Below Grade 9~ 2
Other Area

Summarize below grade and/or other area improvements: Per MLS subject basement is unfinished.

Discuss physical depreciation and functional or external obsolescence: Seller property statement and MLS describe a well cared for residence

with no defined repairs or deferred maintenance at time of sale.

Discuss style, quality, condition, size, and value of improvements including conformity to market area: 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.

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the iorrn appropriate., Depending on the assignment, the appraiser may
need to provide additional data, analysis and work praluct not called for in this form. The Appraisal Institute plays no 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 RepoRs~ AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Main File No.11-011-049 Pa e #7 of 22

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-049

Sub'ect Pro ert : 354 Garnet Hill Rd, Sugar Hill, NH 03586 A raisai File #: 11-011-049

ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address 354 Garnet Hill Rd
Sugar Hill, NH 03586

64 Old County Road

Sugar Hill, NH 03586

612 Birches Rd

Sugar Hill, NH 03586
151 Route 117

Sugar Hill, NH 03586

Proximit to Sub'ect 1.92 miles N 2.08 miles SE 2.03 miles E

Data Source/
VeriflCatlon

MLS 4055258
Assessment records/Real Data

MLS 4127194
Assessment records/Real Data

MLS 4169503
Assessment records/Real Data

Ori final List Price $ 249,000 $ 195,700 $ 199,000 $ 199,000

Final List Price $ 249,000 $ 169,900 $ 199,000 $ 199,000

Sale Price $ 225,000 $ 153,500 $ 189,000 $ 195,000

Sale Price % of Ori final List 90.4 °/, 78.4 % 95.0 % 98.0 ~/,

Sale Price % of Final List 9~•4 % 90.3 % 95•~ % 9$•~

Closin Date 11/26/2012 03/14/2012 04/09/2012 09/28/2012

Da s On Market 161 308 17 42

Price/Gross Livin Area $ 193.30 $ 182.74 $ 196.88 $ 253.91

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Financing Type Cash sale Private financing Conventional Conventional

Concessions None reported None reported None reported None reported

Contract Date 11/14/2012 02/13/2012 +5,374 02/12/2012 +6,617 08/09/2012 -450

LOCetion Average Average Average Average

Site Slie 14.50 acres 3.20 acres +11,300 1.20 acres +13,300 4.10 acres +10,400

Site Views/Appeal Some distant None +10,000 Mountains/Pond -20,000 None +10,000

Design and A eal Log Cape Log Ranch Contemporary Contemporary

Quality of Construction Average Average Average Average

Age 10 years 2 years 62 years +15,000 36 years +5,000

Condition Good Good Good Good

Above Grade Bedrooms Bedrooms 3 Betlrooms 2 Bedrooms 2 Bedrooms 2

Above Grade Baths Baths 2 Baths ;` 2 Baths 1 +6,000 Baths 2

Gross Living Area 1,164 Sq.Ft. 840 Sq.Ft. +16,200 960 Sq.Ft, +10,200 768 Sq.Ft. +19,800

Below Grade Area Full, unfinished Full, unfinished Full, finished Full, finished

Below Grade Finish None None 704 s.f. finished -17,600 768 s.f. finished -19,200

Other Area None None None None

Functional Utili Adequate Adequate Adequate Adequate

Heating/Cooling FHW/Oil/No AC FHA/Gas/No AC FHW/Gas/No AC Electric/No AC +6,000

Car Storage 1 car built in None +7,000 None +7,000 1 car detached

Other amenities Porch, deck Deck +4,000 Deck +3,000 None +6,000

Other amenities Fireplace Hearth Hearth Fireplace

NetAd'ustment total ~+ ❑- $ 53,874 ~+ ❑- $ 23,517 ~+ ❑- $ 37,550

Ad'usted Sale Price

Net Adj. 35.1 %

Gross Ad'. 35.1 ~/,$ 207,374
Net Adj. 72.4 %

Gross Ad'. 52.2 ~/,$ 212,517
Net Adj, 79.3
Gross Ad'. 39.4 ~/,$ 232,550

Prior Transfer
Histo

None in the last three years None in the last year None in the last year None in the last year

Comments and reconciliation of the sales comparison approach: 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.

Indication of Value by Sales Comparison Approach $ 219,000

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate.. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this farm. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provitled by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Text Addendum File No. 11-011-049
Client Devine, Millimet &Branch, P.A
Property Address 354 Garnet Hill Rd
City Su ar Hill Count Grafton State NH Zi Code 03586
Owner Jose h Andreozzi IV

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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Text Addendum File No. 11-011-049

Client Devine Millimet &Branch, P.A
Property Address 354 Garnet Hill Rd
Ci Su ar Hill County Grafton State NH Zi Cotle 03586

Owner Jose h Andreozzi IV

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.
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Aerial Photo
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Subject Photo Addenda

Client Devine Millimet &Branch P.A
Pro e Add~eSS 354 Garnet Hill Rd
Ci Su ar Hill Coun Grafton State NH Zi Cotle 03586

Owner Jose h Andreoui IV

Photo credit to MLS
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Comparable Photos 1-3

Client Devine Millimet &Branch, P.A
Properly Adtlress 354 Garnet Hill Rd
City Su ar Hill County Grafton State NH Zi Code 03586

Owner Jose h Andreoui IV

Comparable 1
64 Old County Road
Prox. to Subject 1.92 miles N
Sales Price 153,500
Gross Living Area 840
Total Rooms
Total Bedrooms 2
Total Bathrooms 2
Location Average
View None
Site 3.20 acres
Quality Average
Age 2 years

Photo credit to MLS

Comparable 2
612 Birches Rd
Prox. to Sublect 2.08 miles SE
Sales Price 189,000
Gross Living Area 960
Total Rooms
Total Bedrooms 2
Total Bathrooms 1
Location Average
View Mountains/Pond
Site 1.20 acres
Quality Average
Age 62 years

Photo credit to MLS

Comparable 3
151 Route 117
Prox. to Sublect 2.03 miles E
Sales Price 195,000
Gross Living Area 768
Total Rooms
Total Bedrooms 2
Total Bathrooms 2
Location Average
View None
Site 4.10 acres
duality Average
Age 36 years

Photo credit to MLS

Form LPICPIX.DS% LTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Legal Description

Client Devine Millimet &Branch P.A
Property Atltlress 354 Garnet Hill Rd
Ci Su ar Hill Count Grafton State NH ZI Code 03586

Owner Jose h Andreozzi IV
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3934-0944 ~
11/27/2012 08:03 AM Pa~j~: 3

REGISTER OF DEEDS, GRARTO COUNTY

~~ ~~[ I
LG ~ L-CHIP

RA057907

0

-f-~ KNOW AI.i:. 11~EN BY THESf's PRl~.Sf:N'CS, thlt Charles Ei. Sherrill, +-~
Trustee of The hsirles H. Sherrill zoos Trust, with an: ~iddress of 8g8
Hale Street, Bever~~arms, Massachusetts oiyi5-2260, for con~eration paid,

J grants to Joseph Andreozzi, N, 0 28 Ne~~~tnan Avefiue, Seekonk, ~
~ Massachusetts o2~, with WARRANTY V~NANfS, the follay~ing described U
Q premises: O O
~ Q ~

A certain tract or parcel of land,. together tvlth the builclings and
improvements thereon, situate in the 7'o~,f Sugar Hill, Co~mty of Grafton and ~
State of Ne~~~ Ham moire, being described as follows: `

~ I.ot i contai i~A~g i4.5 acres, more ~r less, as shop+~n nn ~ Plnn entitled D
~ "Subdivision of Lai, Arthur J. Chase, ~lrnet Hill Road, Su~a~ 1~Iill, N.H.,"
~ surveyed by Vender-.tieyden Land sun~epin~, elated October 22, ~.po2, approved

~
~

by the Sugar Hill nni~g Board nn November U, 2002 and et~arded in the
Grafton County Re istr~r of needs as Ylan io8ot, Sheet s of z. Ca

~ , ALSO CQNf SYING herewith a rig~it,-of-way in cammon•r~th others for
~o'r Road,~ ingress end egress. pedestrian or vehic~t~r traffic over Garnet~i•iill so-

`~
_

called. ~ ~ ~

~s Qy acceptantey of this deed, the Grantees, their successc~~ and assigns,
U the for the

~
vco~~enant and agcee~Ehat they shall pay ~ -rata share of expenses

~ cost of repair, maintenance and snow re~ Qval related to the private roadway)
kno~+m as Garnet Hill Road until such tim ~~ the To~~m of Sugar Fiill accepts said a

~ roadway as a public road. -~•, ~

~~U-. Meaning andintending to describ~,~d com~ey the ~remisC~ees ~~~hich ~+sere
a con~~eycd to the gra or by warranq~ deed'~Charles H. Sherrill a ~1 Christine H.

Regist f Deeds,
~

r- Sherrill dated June , 2po~, recorded at Grafton County Book ~
'~ 3419, Page g88. ~ J ~.~~) v ~

Q O
~ ~

(Cf (n
U U

~ ~
O U
~ ~
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~ ~ BK 334 PG 0945q~ `~'~,~ce 2 ~►ra ~

~ ~
U U
O CJ
a C,l
~ The subject preanises ire nc~t homestead ~roperty.

f _ ~ r '' ,

W!'CNI.SS rn~ hand this ~ da} of No~en~ber, ..oi2. ,

~ _~
~ ~

~ The Cl~~rles FL ShcrriU 2ao~'1'riis

(t~ BV:

~ ' ~ arlcs ~-L Sherrill, 'Trustee

sr~~Tr or• N~:w ijAMps~-i~~ir
c;~uty~ o~~ _G. ~?AF ro N

OIl 1I11S tf1C ~6~~ day of No1,~~+E~✓ ,.2oi2, before me, the undersigtt~ed
officer, pet5onally appeared the aUove-named Charles i 1. Sherrill, as Trustee of
1'h~ Charles I-I. Sherrill 2no7 Trust, kno~~~i~ to ~t~e (or satisfactorily pro~-en) to be
the person ~~~hose names is subscribed cc~ the ~~~ithin instrument and
acl~no~,~ledged that he executed the same, em bcthalf of The Charles H. Sherrill
2op7 Trust, fnr the purposes therein contained.

`~ iJ

~ ~

-~ Notary Public (~~Rtt1 seal) -~

Mai conunission expires
::s.~ a

~~d-y

l.__J

.~

JODY HOD(3QON
Notary Publlc -New Hampahke

~'~Y Commission Ezplros Juty 15, 2014
l.,j

U
O
d
.~

O
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'` :~i~GE 3of3 BK 3934 PC 0946~~;,.-_ ~-}

r~~~. _.. ̀...~ 
(...

~~ Trustee's Certificate
~~~ (RSA g6q-A:~}

{~.A

The undersigned .Charles FI. Sherrill, 'Ti•~~stee cif The Charles 1 t. Sherrill
~~ p~ Trust, have and did~Have on November .~.~, _., zoi2, full end absol ute power
F~~~rsuant to and in ~~cco`rdance ~~~ith said trust agreement to convey kale to ~t~,y
rea( estate or interest in rral estate, including buildings and other impi~~vements
thereon situate in sugar f till, in the County of Gr~7ftc~n and State' of Ne~v
Hampshire, more pai~tic~ilarly being described as i.ot ~, containing tq.~ acrhs,
more or less, as shop+m on a ce~~ain plan entitled, "Subdivisio~i of IM7nci, r~i~thur J.
Chase, Garnet Hill Raac~~: Sugar I~lill, N.I•l." siu~~ea~ed by Vender-1leyclen I.ancl
sumreying October 22, ~ ~2, rind reec>rded in the Grafton Counter Cte~istiy of
Tf eds as Plan ~080~, Sheet ~ of ~, and ~~s desr.ribccl in a Warranty Uced from
Charles II. Sherrill ~tnd Christine I-I. Sherrill to C:haries I-C. Sherrill, 'Trustee of the
Charles I-I. Sherrill 1 07 Trust, dated June t2, zc>~7 ~ncl recorded in said Registry
at Book 3~ i9, Page 988,_to be held in s~~id Trust a~~d no purchaser or third party
s1ia11 be bound td inquire wi~c~ther the Trustee leas said power or is praperl}~
~5Cf~1'C1SIllb' SA1C~ ~OWG'C OC t0 SCC Yd LI1C ~~)~IIC<1t10(l Of ~!]Y LI'L1St A5SCt laid to the
Trustee for a convc~rance thereof.
r«f

!.> The 'Trustee furct~e'r certifies that tt~e uc~dersignecl is the sole Trustee of
S.~rid Trust; that said Dec~~iration of Trust has nc~t bc~c~n amended or re~~pked; that
taa'~successor Trustee ha~~ ueen appointed and that the undersigned h~►5 received
aft written authori~ation~ from beneficiaries, if ~tn~l, required by the terms of said{ __
'Trust. r ~>

t.:'~
'T'his'I'rustee's Certificate is si~;nc~ci tlii~ ,~ d4iy of Novetnbec, •~~<> i•~.--

t?i

C; + ~~=~' Char c~ I L 5h rri , Trustee as of •esc~id
~~ oCl'he (:harles H. Sherrill aoc~? Trust

---~ ~_

5~`.~'1T~ UP NEW FGIMPS~I1tE
~QUNTY OT' AFToN

On this the ~~ da~~ cif N~~~,l~~ , r~c~i2, Uefore me, lice undersigned
o~eer, personally appeared the abo~~e-named ~'Itar~les H. Sh~~•rill, as '('r~.~stec of
'1'lie Charles l~I. Sherrill X007 Trust, known t~ me (nr satisfactoril~t pre>~~cn) io Ue
1hr person ~~rhose nuylies is subscribed to die within instc~ilnent end
ackno~+fledged that he ei2~cuted the same, nn behalf ~f The Charles E 1. Sherrill
X007 Trust, for the purpo ses therein contained. ~,

__. 
N~tar~ {'iihliT(~~=ith seal) 

__

f„

JODY HOOGDON
tdotary Publlc -stow Hpm~shiro

~ My Commiss(on Expires July 15, 2014

~:a;;
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Location Map

Client Devine Millimet &Branch, P.A
Pro e Address 354 Garnet Hill Rd
Ci Su ar Hill County Grafton State NH Zi Code 03586
Owner Jose h Andreozzi IV

Form MAP LT.LOC — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Municipal Tax Map

Client Devine Millimet &Branch P.A
Pro e Address 354 Garnet Hill Rd
CI Su ar Hill Coun Grafton State NH Zi Cotle 03586

Owner Jose h Andreozzi IV
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Main File No.11-011-049 Pa e #21 of 22

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-049

Subject Property: 354 Garnet Hill Rd, Sugar Hill, NH 03586 Appraisal File #: 11-011-049

This appraisal is subject to the following assumptions and limiting conditions:

■ This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set

forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set

forth herein.

• No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and

marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is

appraised as though free and clear, having responsible ownership and competent management.

■ I have examined the property described herein exclusively for the purposes of identification and description of the real property. The objective

of our data collection is to develop an opinion of the highest and best use of the subject property and make meaningful comparisons in the

valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation

purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise

specifically stated) that the subject is structurally sound and all components are in working condition.

■ I will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific

arrangements to do so have been made in advance, or as otherwise required by law.

• I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous

wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this

appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the property (such as, but

not limited to, needed repairs, deterioration, the presence of huardous wastes, toxic substances, adverse environmental conditions, etc.)

that would make the properly less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,

express or implied. I 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 I am not an expert in the field of environmental hazards, this appraisal report must not be

considered as an environmental assessment of the property. I obtained the information, estimates, and opinions furnished by other parties

and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

■ I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,

and/or applicable federal, state or local laws.

• The Client is the party or parties who engage an appraiser (by employment contract) in a specific assignment. A party receiving a copy of this

report from the client does not, as a consequence, become a parry to the appraiser-client relationship. Any person who receives a copy of

this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of

this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be

obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other

media.

■ If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be

completed competently and without significant deviation.

~ Market Value Definition ❑ Alternate Value Definition

MARKET VALUE is defined as the most probable price which a property should bring in a competitive and open market under all conditions

requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.

Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions
whereby:

1. buyer and seller are typically motivated;

2. both parties are well informed or well advised and acting in what they consider their own best interests;

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by

anyone associated with the sale.

Source: The Dictionary of Rea/EstateAppraisa/, 5th ed., Appraisal Institute

* NOTICE: The Appraisal Institute publishes this forrn for use by appraisers where the appraiser deems use of the Toren appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-049 Pa e #22 of 22

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-049

Subject Property: 354 Garnet Hill Rd, Sugar Hill, NH 03586 Appraisal File #: 11-011-049

certify that, to the best of my knowledge antl belief:

■ The statements of fact contained in this report are true and correct.

■ The reported analysis, opinions, antl conclusions are limited only by the report assumptions antl limiting conditions, and are my personal,

unbiased professional analysis, opinions, and conclusions.

• I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless

specified below) personal interest with respect to the parties involved.

■ I have no bias with respect to any 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 the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of

Professional Appraisal Practice.

■ Individuals who have provided significant real property appraisal assistance are named below. The specific tasks performed by those named

are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the property that is

the subject of this report as follows:

Property inspected by Appraiser ~ Yes ~ No

Property inspected by Co-Appraiser ~ Yes ❑ No

•Services provided, 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 assignment: ~ None ❑Specify services provided:

Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate 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 and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform

Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute.

As of the date of this report, I have completed the continuing
education program of the Appraisal Institute.

APPRAISER:

.Signature ~~,
r

Name Mark Correnti, SRA

am not a Member, Candidate or Practicing Affiliate of the
Appraisal Institute.

Signature /~( f~1~/~~/

Name Brian C Underwood. CRE

Report Date March 25, 2015 Report Date March 25, 2015

Trainee ❑ Licensed ❑ Certified Residential ~ Certified General ❑ Trainee ❑ Licensed ❑ Certified Residential ❑ Certified General ~

License # NHCR-460 State NH License # NHCG-394 State NH

Expiration Date 04/30/2017 Expiration Date 11/30/2015

"NOTICE: The Appraisal Institute ~ublishes this form for use by appraisers where the app peer deems use P fythe form appropriate. 9epending on the assignmentY the Papprais y may
need to provide ,additional data, anal sis and work product not called for in this form. The A raisal Institute la s no role in com letin the form and disclaims an res onsibilit for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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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.
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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.

In tervie w
No interviews were conducted due to the inability to contact the listing or selling broker.

upraised 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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APPRAISAL OF REAL PROPERTY
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B C Undervvood LLC
Post Office Box 88
Rye Beach, New Hampshire 03871

March 25, 2015

George Dana Bisbee, Esquire
Devine, Millimet &Branch, P.A.
111 Amherst Street
Manchester, NH 03101

Re: Property:

Dear Atty Bisbee:

798~Route 18
Sugar Hill, NH 03586

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 mabmum 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
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www.nhappraiser.com Main File No.11-011-050 Pa e #3 of 21

~ I I I I I ~
AI REpOrtS"
Form 100.04

Client File #: 11-011-050 Appraisal File #: 11-011-050

Summary Appraisal Report •Residential

A raisal Com an : BC Underwood LLCpp P Y
Address: P.o. aoX ss, Rye Beach, NH 03871
Phone: (603 387-1340 Fax: Website: www.bcunderwood.com

A praiser: Mark Correnti, SRA Co-A raiser: Brian C Underwood, CRE

AI Membership (if any): ~ SxA ❑ MAI ❑ SxPa AI Membership (if any): ❑ SRA ❑ MA[ ❑ SRPA

AI Status (if 8ny): ❑Candidate for Desi~mation ❑Practicing Affiliate AI Status (If 8ny): ❑Candidate for Designation ❑Practicing Affiliate

Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail: bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A Contact: George Dana Bisbee

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail: dbisbee~devinemillimet.com
.~. ~ ~

Address: 798 Route 18

City: Sugar Hill County: Grafton State: NH ZIP: 03586

Legal Description: See attached legal description

Tax Parcel #: Map 205, Lot 9 RE Taxes: 1,192.29 Tax Year: 2012

Use of the Real Estate As of the Date of Value: Single Family Residential

Use of the Real Estate Reflected in the Appraisal: Single Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner of Record: Michael D. &Barbara M. Travis

Description and analysis of sales within 3 years (minimum) prior to effective date of value: The subject property had not transferred in the three

years prior to the effective date of the appraisal.

Description and analysis of agreements of sale (contracts), listings, and options: The subject property listed for sale through the Multiple

Listing Service on September 12, 2012 for $89,500, reduced on October 22, 2012 to $84,900, reduced on December 5, 2012 to $79,500

under agreement on July 9, 2013, and closed on August 6, 2013 for $67,000 as a cash sale. There were no reported seller concessions.

t ~ 1 1 1 1

Indication of Value by Sales Comparison Approach $ 66,000

Indication of Value by Cost Approach $

Indication of Value by Income Approach $

Final Reconciliation of the Methods and Approaches to Value: See attached narrative addenda for approaches to value considered and the

final reconciliation

Opinion of Value as of: August 6, 2013 ~ 66,000
Exposure Time: 6 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the fallowing page.

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the apprPPer deems usepfythe form appropnante. 9epending on the assignmentY thePapprais~ may
need to provide .additional data, analysis and work product not called for in this form. The A raisal Institute la s no role in com letin the form and disclaims an res onsibili for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reportso AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-050 Pa e #4 of 21

Client: Devine, Millimet &Branch, P.A Client File#: 11-011-050

Sub'ectPro ert : 798 Route 18, Sugar Hill, NH 03586 A raisalFile#: 11-011-050

•,•,

Intended User(s); , Eversource Energy

If1t2f1d2d US2: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This reportis notintendedbythe appraiserforanyother use orbyanyother user,

Type of Value: Market Value Effective Date of Value: August 6, 2013

Interest A praised: ~ 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.) 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.

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.)

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 A raisal Practice USPAP this is a summar a raisal re ort,
~• ~ ~•

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.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed

Appraiser Cost Approach:

Property Inspection: 6~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis

Date of Inspection: January 13, 2015 ~ Is not necessary for credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations ~ Is not necessary for credible results but is developed in this analysis

and Data Sources Consulted: Exterior (curbside) review. Property

features, site size, gross living area, amenities, interior condition and
Sales Comparison Approach:

materials were obtained through tax assessment records, registry of
~ Is necessary for credible results and is developed in this analysisdeeds, MLS, and bank appraiser.
❑ Is not necessary for credible results; not developed in this analysis
❑ Is not necessary for credible results but is developed in this analysisCo-Appraiser

Property Inspection: ~ Yes ❑ No
Date of Inspection: January 13, 2015

Describe scope of Property Inspection, Source of Area Calculations
Income Approach:
❑ Is necessary for credible results and is developed in this analysisand Data Sources Consulted: E~erior (curbside) review.
~ 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: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None ❑Disclose Names) 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 antl work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-050 Pa e #5 of 21

Client; Devine, Millimet&Branch, P.A Client File#: 11-011-050

Sub'ectPro er 798 Route 18, Sugar Hill, NH 03586 A raisalFile#: 11-011-050

,• ,•

Location Built Up Growth Supply &Demand Value Trend Typical Marketing Time

❑ Urban ~ Under 25% ❑Rapid ❑Shortage ❑Increasing ❑ Under3 Months
❑ Suburban ❑ 25-75% ❑Stable ❑ In Balance ❑Stable ~ 3-6 Months
~ Rural ❑Over 75% ~ Slow ~ Over Supply ~ Decreasing ❑Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name:

Price Age
PUD ❑ Condo ❑ HOA: $ /70,000 how 5 1 Family 100 /, Commercial °

500,000 High 200 Condo %Vacant °/, Amenities:

169 000 Predominant 50 Multifamily % °

Market area description and characteristics: 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 e~osure 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.

Dimensions: Reference attached deed and site Ian Area: 2.18 acres

View: Neighborhood Sha e: Rectangular

Draina e: Assumed ade uate Utilit : Adequate for residential ur oses
Site Similari /Conformi To Nei hborhood Zonin /Deed Restriction

Size: View: Zoning: Rural Residential 1 Covenants, Condition & Restrlctlons

❑ Smaller than Typical ❑Favorable ❑Yes ~ No ❑Unknown
❑Legal ❑ Nozoning~ Typical ~ Typical Documents Reviewed

❑ Larger than Typical D Less than Favorable ~ Legal, non-conforming

❑Illegal
~ Yes ❑ No

Ground Rent $ /

Utilities Off Site Im rovements

Electric ~ Public ❑ Oiher 100 am c/b Street ~ Public ❑Private
Gas ❑Public ~ Other Bottled propane Alley ❑Public ❑Private
Water ❑Public ~ Other Duq well Sidewalk ❑Public ❑Private
Sewer ❑Public ~ Other Private s stem Street Lights ❑Public ❑Private

Site description and characteristics: 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.

~ PresentUse ❑ Pro osed Use ❑ Other

Summary of highest and best use analysis: 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 e~sting improvements. Therefore, the

subject property, as improved, is the highest and best use.

* NOTICE: The A~praisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis antl work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-050 Pa e #6 of 21

Client: Devine, Millimet &Branch, P.A Client File#: 11-011-050

SubjectPropert : 798 Route 18, Sugar Hill, NH 03586 A raisalFile#: 11-011-050

•~

General Design: Cabin No. of Units: 1 No. of Stories: 2 Actual Age: 2 years Effective Age: 2 years

~ Existing ❑Under Construction ❑Proposed ❑Attached ~ Detached ❑Manufactured ❑Modular

0th er:
Exterior Elements Roofing: Metal Siding: Board and batten Windows: Casement

❑ Patio ❑Deck ❑Porch ❑Pool D Fence

Other:
Interior Elements Flooring: Concrete Walls: Drywall &Paint ❑Fireplace #
Kitchen: ❑Refrigerator ❑Range ❑Oven ❑Fan/Hood ❑Microwave ❑Dishwasher Countertops: Formica

Other:

Foundation ❑ Crawl S ace ~ Slab ❑Basement
Other:

Attic ❑None O Scuttle ❑Drop Stair ❑Stairway ~ Finished Loft area

Mechanicals HVAC: FHA Fuel: Gas AirConditionin

Car Storage ❑Driveway D 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 1 1 1 1 480

Level 2 184

Finished area above grade contains: Bedroom(s): 1 Bath(s): 1 GLA: 664

Summarize Above Grade Improvements: Subject was marketed as a one bedroom, one bath cabin on a slab basement with a second floor

loft area.

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: Both MLS and assessment records indicate a slab basement.

Discuss physical depreciation and functional or external obsolescence: 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 sub'ect size would consider the loft area as usable ancilla s ace that would com liment the first floor livin area.

Discuss style, quality, condition, size, and value of improvements including conformity to market 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 pro~mity to features that appeal to

their vacation interests.

"NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser, deems use of the forrn appropriate., Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product proviUed by the individual appraiser(s).
AI Reportso AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. ii-011-050 Pa e #7 of 21

Client: Devine, Millimet&Branch, P.A Client File#: 11-011-050

Sub'ectPro ert : 798 Route 18, Sugar Hill, NH 03586 A raisalFile#: 11-011-050

ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address 798 Route 18

Sugar Hill, NH 03586

72 Millers Run

Bethlehem, NH 03574

1293 South Rd

Bethlehem, NH 03574

41 Evergreen Ln

Littleton, NH 03561

Proximit io Sub'ect 2.40 miles NE 1.39 miles E 3.88 miles N

Data Source/
Verification

MLS 4227803

Assessment records/Real Data

MLS 4321706

Assessment records/Real Data

MLS 4304254

Assessment records/Real Data

Ori final List Price $ 89,500 $ 99,500 $ 82,500 $ 74,900

Final List Price $ 79,900 $ 70,000 $ 82,500 $ 74,900

Sale Price $ 67,000 $ 62,000 $ 65,000 $ 77,000

Sale Price % of Ori final List 83.9 ~/, 62.3 % 78.8 ~/, 102.8

Sale Price °/a of Final List $3.9 % 88.6 % 78.8 °/, 102.8 °/,

Closin Date 08/06/2013 05/14/2014 05/22/2014 09/13/2014

Da s On Market 300 389 119 4

Price Gross Livin Area $ 100.90 $ 73.81 $ 67.71 $ 113.57

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

FinanCing Type Cash sale Cash sale Cash sale Cash sale

Concessions None reported None reported None reported None reported

Contract Date 07/09/2013 05/02/2014 -1,450 02/11/2014 -132 08/24/2013

Location Average Average Average Average

Site Size 2.18 acres 0.72 acres 0.75 acres 0.42 acres

SiteVlews/Appeal Natural/Wooded Neighborhood Natural/Wooded Neighborhood

Design and Ap eal Cabin Chalet Bungalow Bungalow

Qualify of Construction Average Average Average Average

A e 2 years 49 years +10,000 79 years +10,000 65 years +10,000

Condition Incomplete areas Average -10,000 Average -10,000 Average -10,000

Above Grade Bedrooms Bedrooms 1 Bedrooms 2 Bedrooms 1 Bedrooms 1

Above Grade Baths Baths 1 Baths 1 Baths. 1 Baths 1

Gross Living Area 664 Sq,Pt. 840 Sq.Ft. -4,400 960 Sq.Ft. -7,400 678 Sq.Ft. 0

Below Grade Area None None None Full, unfinished -10,000

Below Grade Finish None None None None

Other Area None None None None

Functional Utili 1 bedroom 2 bedrooms -5,000 1 bedroom 1 bedroom

Heating/Cooling FHA/Gas/No AC FHA/Oil/No AC FHA/Oil/No AC FHA/Gas/No AC

Car Storage None None None None

Otheramenities None Deck -1,000 Hearth -3,000 Deck -1,000

NetAd'ustment total ❑+ ~- $ -11,850 ❑+ ~- $ -10,532 ❑+ ~- $ -11,000

Ad'usted Sale Price

NetAdj. 79.7%

Gross Ad'. 51.4 °/,$ 50,150
NetAdj. ~6_Z%

Gross Ad'. 47.0 ~/,$ 54,468
NetAdj. 14.3%

Gross Ad'. 40.3 ~/,$ 66,000

Prior Transfer

Histo

None in the last three years None in the last year None in the last year None in the last year

Comments and reconciliation of the sales comparison approach: Comparables were selected from the subjects 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.

Indication of Value by Sales Comparison Approach $ 66,000

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the forrn appropriate., Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 O Appraisal Institute 2013, All Rights Reserved January 2013
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Main File No. ii-011-050 Pa e #8 of 21

Text Addendum File No.11-011-050

Client Devine Millimet &Branch P.A
Property Atltlress 798 Route 18
Ci Su ar Hill Count Grafton State NH Zi Code 03586

Owner Michael D. &Barbara M. Travis

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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Text Addendum File No. 11-011-050
Client Devine, Millimet &Branch, P.A
Property Atltlress 798 Route 18
Ci Su ar Hill County Grafton State NH Zi Code 03586
Owner Michael D. &Barbara M. Travis

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.
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Aerial Photo
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Main File No.11-011-050 Pa e #11 of 21

Site Plan
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Main File No. 11-011-050 Pa e #12 of 21

Subject Photo Addenda

Client Devine Millimet &Branch P.A
Pro e Address 798 Route 18
Ci Su ar Hill Count Grafton State NH Zi Cotle 03566
Owner Michael D. &Barbara M. Travis

Photo credit to MLS

Form PICSIX2 —'MlinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-050 Pa e #13 of 21

Comparable Photos 1-3

Client Devine, Millimet &Branch P.A
Prope~y Address 798 Route 18
Ci Su ar Hill Count Grafton State NH Zi Cotle 03586

Owner Michael D. &Barbara M. Travis

Comparable 1
72 Millers Run
Prox. to Subject 2.40 miles NE

Sales Price 62,000
Gross Living Area 840
Total Rooms
Total Bedrooms 2
Total Bathrooms 1
Location Average
View Neighborhood
Site 0.72 acres
Quality Average
Age 49 years

Photo credit to MLS

Comparable 2
1293 South Rd
Prox. to Subject 1.39 miles E
Sales Price 65,000
Gross Living Area 960
Total Rooms
Total Bedrooms 1
Total Bathrooms 1
Location Average
View Natural/VVooded
Site 0.75 acres
Quality Average
Age 79 years

Photo credit to MLS

Comparable 3
41 Evergreen Ln
Prox. to Subject 3.88 miles N
Sales Price 77,000
Gross Living Area 678
Total Rooms
Total Bedrooms 1
Total Bathrooms 1
Location Average
View Neighborhood

Site 0.42 acres
Quality Average

Age 65 years

Form LPICPIX.DS% LTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main file No.11-011-050 Pa e #14 of 21

k.ocation Map

Client Devine, Millimet &Branch, P.A
Property Address 798 Route 18
City Su ar Hill Count Grafton State NH Zip Code 03586

Owner Michael D. &Barbara M. Travis

form MAP LT.LOC — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-050 Pa e #15 of 21

Legal Description
Client Devine Millimet &Branch P.A
Property Atldress 798 Route 18
City Su ar Hill Count Grafton State NH Zi Code 03586
Owner Michael D. &Barbara M. Travis

:~ PAGE ~ or: ,~ 4001 PG 0795 IIIIIIIIIIIIIIIII~IIIIIIfII I~I

~-;- ~ ;~ «, 8065-:707
~,~ ~ (~ ~ Tx:405~?~87,..

U ~ j 4001-0795
Q 08/06/2013 11;24 AM Pages: 2

~rv.A~~,.~ C' ~RHGISTER OF DEEDS, GRAFTON CdUNT
ti .. ̂eruc `Y

v, ~.r ~ „e.n e. w. 
\,~[ i.

••~••1 Tho~s~edO Hundred O50oitar{~ -Y-~ ~( ~-+ I.: C:F IIP
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~

tJ ' {C~} C~

`~ WARRA.~ITY DEAD C~
^~ ~stutut{~y form) ~
U "`' ~1 ~Y ~ (J

IOW ALI. MEN 1~Y THESE PRESEI~'S, That We, t,EA7f$ICE PROGIN and LSQN
PRO~.,JN, husband and wi~, both of 4Q0 Cran~.Hill Rot►d, Sugar H' 1' Ncw Hampshire 03k5$6, for
consideration paid, Brant td~v11CHAGL D. TRAVIS end BA[tBARA4~. TRAVIS, as Joint Tenants
with right of sutvivorshi ~ bnth of 63 bridge Street, Medfield, IvrA Q2052, with WARRANTY
CQVGNANTS, the follo~~~:

~acrtain parcel of laud with uny and ~►11 i~prnvements thereoiY" ituAte on the eastcr~y line cif
the p~ilil►c highway known as Route 18, in the'~wn of Sugar Hili, unty of Grafton an~-State of
New ~iampshire, bounded cold described as fal~ws: ~~

C) C7
~B~ginning at an iron pipe set in the intersfcotion of the easterly line of said Route Ir8~and the

northerly line of Cacral Road, so-called; thence running nartheriy alonb the. easterly lire of said
[tautc 18 331.01 t'cet to a~v~ron pipe at the soufhwcsterlycorner of L•~t 5 as shown on a ce~iain plan
hereinafter identified; then~c turning and runniit~ South 57° 00' East along the southerly lute of said
Lot 5 a distance of 373.92~et to ~n iron pipe wand oFLot 6 as sha~rs~ on said plan; tlienc~ turning
and rui5ninb South 42° 59' est along the line o~aid Lat 6, a distanc~~of 261,33 feet to ai~on pipe

set in the northerly tine of id Corral Road; thence turning and runh'eng North 71 ° 09' West along
the northerly line of said ~-o A1Road a distance of 282.40 feet to th~~p~int of bcginninb; containing
Two And Eighteen Hundrerlrhs [2.18) acres. e3

"glac parcel of land a(~ve described and herein conveyed is sh`c~ n as Lot 4 on a ce~tin plan
entitled "Final Plan, Fred Lunt Property, Sugar ~iitl, N.H., William Sr,~mith, Civil En~;inee~Lyman,
N.H.~lov. 197", revise~Feb. 1978 and rcc~;dedu~ the Graftnn.~ounty Registry of~~eeds in
Pock~i 4, Folder 7, PtAn 43. ~~ ~'

C~ C:l i 1

subject t~ a certain utilities easement that t'~ns across the herein described parcel as e~own on
the aE~dve referenced plan;' ~-~ ~~j

[~eaning and intendic~ to describe and caSl~vey aU ~nJ the sonic premises deeded tc~~..eatrice
Progin~ and Nelson Pragi~~~b~y Richard L. VaillancouK and Kiml~e~ly A. Vaillancott~:by their
Warranty Deed dated lunrt~L6, 2009 which is recorded at Book 3G23,~Age 0057 of the said Registry.

c~ ~ci5
~U ~(.i

~~ ~
t7 O

_, ~

Form MAP LT.Legal — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main Flle N .11- 11- 50 Pa e #19 of 21

Municipal Tax Map

Client Devine Millimet &Branch P.A
Pro e Adtlfess 798 Raute 18
Ci Su ar Hill Count Grafton State NH Zi Cotle 03586

Owner Michael D. &Barbara M. Travis
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Main File No. 11-011-050 Pa e #20 of 21

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-050

Subject Property: 798 Route 18, Sugar Hill, NH 03586 Appraisal File #: 11-011-050

This appraisal is subject to the following assumptions and limiting conditions:

■ This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set
forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set
forth herein.

• No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and
marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is
appraised as though free and clear, having responsible ownership and competent management.

■ I have examined the property described herein exclusively for the purposes of identification and description of the real property. The objective
of our data collection is to develop an opinion of the highest and best use of the subject properly and make meaningful comparisons in the
valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation
purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise
specifically stated) that the subject is structurally sound and all components are in working condition.

■ I will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific
arrangements to do so have been made in advance, or as otherwise required by law.

■ I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous
wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this
appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the property (such as, but
not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)
that would make the property less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,
express or implied. I will not be responsible for any such conditions that tlo exist or for any engineering or testing that might be required to
discover whether such conditions exist. Because I am not an expert in the field of environmental hazards, this appraisal report must not be
considered as an environmental assessment of the property. I obtained the information, estimates, and opinions furnished by other parties
and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

■ I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,
and/or applicable federal, state or local laws.

■ The Client is the party or parties who engage an appraiser (by employment contract) in a specific assignment. A party receiving a copy of this
report from the client does not, as a consequence, become a party to the appraiser-client relationship. Any person who receives a copy of
this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of
this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be
obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other
media.

■ If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be
completed competently and without significant deviation.

~ Market Value Definition ❑ Alternate Value Definition

MARKET VALUE is defined as the most probable price which a property should bring in a competitive and open market under all conditions
requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.
Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions
whereby:

1. buyer and seller are typically motivated;

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

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by
anyone associated with the sale.

Source: The Dictionary of Rea/EstateAppraisa/, 5th ed., Appraisal Institute

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the Torm and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-050 Pa e #21 of 21

Client: Devine, Millimet &Branch, P.A Cllent Flle #: 11-011-050

Subject Property: 798 Route 1s, Sugar Hill, NH 03586 Appraisal File #: 11-011-050

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

■ The statements of fact contained in this report are true and correct.

■ The reported analysis, opinions, and conclusions are limited only by the report assumptions and limiting conditions, and are my personal,
unbiased professional analysis, opinions, and conclusions.

■ I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless
specified below) personal interest with respect to the parties involved.

■ I have no bias with respect to any 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 the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of
Professional Appraisal Practice.

■ Individuals who have provided significant real property appraisal assistance are named below. The specific tasks performed by those named
are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the property that is
the subject of this report as follows:

Property inspected by Appraiser ~ Yes ❑ No

Property inspected by Co-Appraiser ~ Yes ❑ No

•Services provided, 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 assignment: ~ None ❑Specify services provided:

Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate Certify:

■ The reported analyses, opinions, and conclusions were developed, and this report has been prepared, in conformity with the requirements of
the Cotle of Professional Ethics and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform
Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute. I am not a Member, Candidate or Practicing Affiliate of the
As of the date of this report, I have completed the continuing Appraisal Institute.
education program of the Appraisal Institute.

APPRAISER: CO-APPRAISE

Signature ~ Signature ~ ~~~(/~~~j~~

Name Mark Correnti. SRA Name Brian C Underwood, CRE

Report Date March 25. 2015 ~ Report Date March 25, 2015

Trainee ❑ Licensed ❑ Certified Residential ~ Certified General ❑ ~ Trainee ❑ Licensed ❑ Certified Residential ❑ Certified General ~

License # NHCR-460 State NH License # NHCG-394

Expiration Date 04/30/2017 Expiration Date 11 /30/2015

State N H

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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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
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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.

In tervie w
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.

be underwood ~~~
real estate counseling &appraisal
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SUBJECT PROPERTY EXHIBITS
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File No.: 11-011-051

APPRAISAL OF REAL PROPERTY
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Date of Valuation:
December 21, 2012

Located At:
150 Sundance Rd

Woodstock, NH 03262

For:

Devine, Millimet &Branch, P.A

l i'I Amherst Street, Manchester, NH 0310'1

Table of Contents:
Table of Contents/Cover Page .................................................................................................................................................................. 1

Cover Letter .............................................................................................................................................................................................. 2

Summary Appraisal Report -Residential ................................................................................................................................................... 3

Text Addendum ........................................................................................................................................................................................ 8
Aerial Photo .............................................................................................................................................................................................. 10

Site Plan ................................................................................................................................................................................................... 11

Subject Photo Addenda ............................................................................................................................................................................. 12
Comparable Photos 1-3 ............................................................................................................................................................................ 13

Location Map ........................:.................................................................................................................................................................. 14

Legal Description ...................................................................................................................................................................................... 15

Legal Description ...............................................................................................................................:...................................................... 16

Municipal Tax Card -Page 1 ...................................................................................................................................................................... 17

Municipal Tax Card - Page 2 ...................................................................................................................................................................... 18

Municipal Tax Map .................................................................................................................................................................................... 19

Certifications &Limiting Conditions - Resitlential ...................................................................................................................................... 20

www.nhappraiser.com
Form TCG —'1NinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-051 Pa e #2 of 21

B C Underwood LLC
Post Office Box 88
Rye Beach, New Hampshire 03871

March 25, 2015

George Dana Bisbee, Esquire
Devine, Millimet &Branch, P.A.
111 Amherst Street
Manchester, NH 03101

Re: Property: 150 Sundance Rd
Woodstock, NH 03262

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 mabmum 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
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www.nhappraiser.com Main File No. 11-011-051 Pa e #3 of 21

~' I I I I ~
AI RepOrtS'"'
Form 100.04

Client File #: Appraisal File #: 11-011-051

Summary Appraisal Report •Residential
A raisal Com an : BC Underwood LLCpp P Y
Address: P.o. aoX ss, Rye Beach, NH 03871
Phone: (603) 387-1340 Fax: Website: www.bcunderwood.com

A raiser: Mark Correnti, SRA Co-A raiser: Brian C Underwood, CRE

AI Membership (if any): ~ SRA ❑ tv1AI ❑ SRPa AI Membership (if any): ❑ SRA ❑ MAI ❑ SRPA

AI Status (if 8ny): ❑Candidate for Designation ❑Practicing Affiliate AI StffiUS (If 8f1y): ❑Candidate for Designation ❑Practicing Aff Bate

Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail: bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A Contact: George Dana Bisbee

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail: dbisbee@devinemillimet.com
.~. ~ ~

Address: 150 Sundance Rd

City: Woodstock County: Grafton State: NH ZIP: 03262

Legal Description: See attached legal description

Tax Parcel #; Map 201, Lot 1 RE Taxes: 4,176.95 Tax Year: 2012

Use of the Real Estate As of the Date of Value: Single Family Residential

Use of the Real Estate Reflected in the Appraisal: Single Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner of Record: Iva Blazing Vukelja

Description and analysis of sales within 3 years (minimum) priorto effective date of value: The subject property had not transferred in the three

years prior to the effective date of the appraisal.

Description and analysis of agreements of sale (contracts), listings, and options: The subject property listed for sale through the Multiple

Listing Service as 27 Sundance Rd on October 7, 2012 for $265,000, under agreement 47 days later on November 23, 2012, and closed on

December 21, 2012 for $230,000 with conventional financing. There were no reported seller concessions.

t 1 1 t t

Indication of Value by Sales Comparison Approach $ 225,000

Indication of Value by Cost Approach $

Indication of Value by Income Approach $

Final Reconciliation of the Methods and Approaches to Value: See attached narrative addenda for approaches to value considered and the

final reconciliation

Opinion of Value as of: December 21, 2012 ~ 225,000
Exposure Time: 3 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

* NOTICE: The Ap~sisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-051 Pa e #4 of 21

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro erl : 150 Sundance Rd, Woodstock, NH 03262 A raisalFile#: 11-011-051

•~•,

Intended User(s): Eversource Energy

111t@I1ded USE: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This reportis notintendedby the appraiserforanyother use orbyanyother user.

Type of Value: Market Value Effective Date of Value: December 21, 2012

Interest A raised: ~ Fee Sim le ❑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.) 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.

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.)

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 A raisal Practice USPAP this is a summar a raisal re ort.
~• ~ ~•

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.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed

Appraiser Cost Approach:

Property Inspection: ~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis

Date of Inspection: January 13, 2015 ~ Is not necessary for credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations ~ ~s not necessary for credible results but is developed in this analysis

and Data Sources Consulted: Exterior (curbside) review. Property

features, site size, gross living area, amenities, interior condition and Sales Comparison Approach:
materials were obtained through tax assessment records, registry of

~ Is necessary for credible results and is developed in this analysisdeeds, MLS, and bank appraiser. ❑ Is not necessaryfor credible results; not developed in this analysis
❑ Is not necessaryfor credible results but is developed in this analysisCo-Appraiser

Property Inspection: ~ Yes ❑ No
Date of Inspection: January 13, 2015

Describe scope of Property Inspection, Source of Area Calculations
Income Approach:
❑ Is necessary for credible results and is developed in this analysisand Data Sources Consulted: Exterior (curbside) review.
~ Is not necessaryfor credible results; not developed in this analysis
❑ Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None ❑Disclose Names) 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-051 Pa e #5 of 21

Client: Devine, Millimet &Branch, P.A Client File #;

Sub'ectPro er 150 Sundance Rd, Woodstock, NH 03262 A raisalFile#: 11-011-051

,• ,•

Location Built Up Growth Supply &Demand Value Trend Typical Marketing Time

❑ Urban ❑Under 25% ❑Rapid ❑Shortage ❑Increasing ❑ Under3 Months

~ Suburban ~ 25-75% ~ Stable ❑ In Balance ❑Stable ❑ 3-6 Months

❑ Rural ❑Over 75% D Slow ~ Over Supply ~ Decreasing ~ Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name: Lost Valley

Price Age
PUD ❑ Condo ❑ HOA: $ /50,000 Low 3 1 Family ~ Commercial °

780,000 High 2~~ Condo %Vacant °/, Amenities:

124 000 Predominant 29 Multifamily ~Q °

Market area description and characteristics: 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.

Dimensions: Reference attached site Ian Area: 1.81 acres

View: Natural/Wooded Sha e: Trian ular

Draina e: Assumed adequate Utilit : Ade uate for residential pur oses

Site Similari /Conformi To Nei hborhood Zonin /Deed Restriction

Size: View: Zoning: Covenants, Condition &Restrictions

❑ SmallerthanTypical ❑Favorable ~ Yes ❑ No ❑Unknown
D Legal ~ No zoning

❑Legal, non-conforming
❑Illegal

~ Typical

❑ Larger than Typical

~ Typical

❑Less than Favorable

Documents Reviewed

~ Yes ❑ No

Ground Rent $ /

Utilities Off Site Im rovements

Electric ~ Public ❑Other 200 am ~ c/b Street ~ Public ❑Private
Gas ❑Public ❑Other Alley ❑Public ❑Private
Water ❑Public ❑Other Private well Sidewalk ❑Public ❑Private
Sewer ❑Public ❑Other Private system Street Lights ❑Public ❑Private

Site description and characteristics: 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.

~ Present Use ❑ Pro osed Use ❑ Other

Summary of highest and best use analysis: 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.

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the app Piper deems use P fythe form appropriante. 9epending on the assignmenty the Papprais ~ may
need to provide ,additional data, analysis and work product not called for in this form. The A raisal Institute la s no role in com letin the form and disclaims an res onsibilit for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-051 Pa e #6 of 21

Client: Devine, Millimet &Branch, P.A Client File #:

Subject Pro ert : 150 Sundance Rd, Woodstock, NH 03262 A raisalFile#: 11-011-051

.~

General Design: Colonial No. of Units: 1 No. of Stories: 2 Actual Age: 10 years Effective Age: 10 years

~ Existing ❑Under Construction ❑Proposed ❑Attached ~ Detached ❑Manufactured ❑Modular

Other:

Exterior Elements Roofing: Asphalt shingle Siding: Vinyl siding Windows: Double hung &casement

❑ Patio ~ Deck 3 decks ❑Porch ❑Pool ❑Fence

Other:

Interior Elements Flooring: Hardwood and carpet Walls: Drywall &Paint ~ Fireplace # 1

Kitchen: ~ Refrigerator ~ Range ~ Oven ~ Fan/Hood ❑Microwave ~ Dishwasher Counterto s: Formica _

Other:

Foundation ❑ Crawl S ace ❑Slab ❑Basement

Other:

Attic ❑ Nane ❑Scuttle ❑Drop Stair ❑ Stairwa ❑Finished

Mechanicals HVAC: FHW Fuel: Oil AirConditionin

Car Storage ❑Driveway Crushed stone ~ Garage 2 car built in ❑Carport ❑Finished

Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdnns #Baths Utility Other Area Sq. Ft.

Level 1 1 1 1 1 732

Level 2 2 1 732

Finished area above grade contains: Bedroom(s): 2 Bath(s): 2 GLA: 1,464

Summarize Above Grade Improvements: 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.

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms #Baths UtiliTy %Finished Area Sq. Pc.

Below Grade X32

Other Area

Summarize below grade and/or other area improvements: Per MLS and tax assessment records the subject basement is unfinished.

Discuss physical depreciation and functional or external obsolescence: 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.

Discuss style, quality, condition, size, and value of improvements including conformity to market area: 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 subjects size, floor plan, and style all appeal to the primary market as a second

or vacation home.

* NOTICE: The Appsisal Institute publishes this forrn for use by appraisers where the appraiser, deems use of the form appropriate., oepentling on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility far
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Main File No.11-011-051 Pa e #7 of 21

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ect Pro ert : 150 Sundance Rd, Woodstock, NH 03262 A raisal File #: 11-011-051

ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address 150 Sundance Rd

Woodstock, NH 03262

16 White Birch Ln

Lincoln, NH 03251

18 Oakes St

Woodstock, NH 03262

79 Grandview Dr

Woodstock, NH 03262

PrOximit tOSub'eCt 1.87 miles NE 0.99 miles E 1.48 miles SE

Data Source/
Verification

MLS 4021008

Assessment records/Real Data

MLS 2797715

Assessment records/Real Data

MLS 4227804

Assessment records/Real Data

Ori final List Price $ 265,000 $ 269,900

'

$ 239,900 $ 298,000

Final List Price $ 265,000 $ 189,900 $ 224,900 $ 250,000

Sale Price $ 230,000 $ 172,000 $ 222,500 $ 252,000

Sale Price % of Ori final List 86.8 % 63.7 ~/, 92.7 % $4.6

Sale Price % of Final List 86.8 % 90.6 ~/, 98.9 % 100.8

Closin Date 12/21/2012 06/28/2011 07/01/2011 11/08/2013

Da s On Market 47 269 675 154

Price Gross Livin Area $ 157.10 $ 114.36 $ 125.85 $ 125.56~ ~a. ~.,, „ .,'. ~~'

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Financing Type Conventional Conventional Cash Sale Conventional

Concessions None reported None reported None reported None reported

Contract Date 11/23/2012 05/24/2011 +371 06/05/2011 +480 09/09/2013 -15,135

Location Average Average Average Average

SiieSize 1.81 acres 0.33 acres +1,480 0.62 acres +1,190 0.79 ac +1,020

Site Views/Appeal Natural/Wooded Natural/Wooded Natural/Wooded Mountains -20,000

Design and Appeal Colonial Cape Log Gambrel Contemporary

Quality Of ConstruCtlon Average Average Average Average

Age 10 years 35 years +15,000 18 years 44 years +15,000

Condition Good Good Good Good

Above Grade Bedrooms Bedrooms 2 Bedrooms 3 Bedrooms 2 Bedrooms 4

Above Grade Baths Baths 2 Baths 2 Baths '' 2 +6,000 Baths 2

Gross Living Area 1,464 Sq.Ft. 1,504 Sq.Ft. 1,768 Sq.Ft. -15,200 2,007 Sq.Ft. -27,150

Below Grade Area Full, unfinished Full, unfinished Full, unfinished None +10,000

Below Grade Finish None , None None None

Other Area None None None None

Functional Utili Adequate Adequate Adequate Adequate

Heating/Cooling FHW/Oil/No AC FHW/Oil/CAC -3,000 FHW/Oil/No AC FHW/Gas/No AC

Car Storage 2 car built in 2 car attached None +14,000 None +14,000

Olheramenities Fireplace Fireplace Hearth Hearth

Otheramenities 3 decks 2 decks +1,000 2 prch,deck,patio -4,000 Porch, deck

NetAd'ustment total ~+ ❑- $ 14,851 ~+ ❑- $ 2,470 ❑+ ~- $ -22,265

Ad'usted Sale Price

Net Adj. 8.6 %

Gross Ad'. 12.1 ~/,$ 186,851
Net Adj. 1.1 %

Gross Ad'. ~ $~4 %$ 224,9~~
Net Adj. $.$

Gross Ad'. 40.6 ~/,$ 229,735

Prior Transfer

Histo

None in the last three years None in the last year None in the last year

Comments and reconciliation of the sales comparison approach: 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.

Indication of Value by Sales Comparison Approach $ 225,000

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional daha, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsitiilily for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Main File No. 11-011-051 Pa e #8 of 21

Text Addendum file No. 11-011-051
Client Devine Millimet &Branch, P.A
Property Address 150 Sundance Rd
City Woodstock County Grafton State NH Zi Code 03262

Owner Iva Blazina Vukelja

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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Main File No. 11-011-051 Pa e #9 of 21

Text Addendum File No. 11-011-051

Client Devine Millimet &Branch P.A
Properly Address 150 Sundance Rd
City Woodstock Count Grafton State NH Zi Cotle 03262

Owner Iva Blazina Vukel'a

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 subjects 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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Main File No.11-011-05 Pa # 2 21

Subject Photo Addenda

Client Devine Millimet &Branch P.A
Pro e Address 150 Sundance Rd
Ci Woodstock Count Grafton State NH Zi Code 03262
Owner Iva Blazing Vukel'a

Form PICSIX2 — "WinTOTAL" appraisal software by a la made, Inc. —1-800-ALAMODE
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Main File No. 11-011-051 Pa e #13 of 21

Comparable Photos 1-3

Client Devine, Millimet &Branch, P.A
Properly Address 150 Sundance Rd
City Woodstock County Grafton State NH Zi Code 03262
Owner Iva Blazing Vukel'a

Comparable 1
16 White Birch Ln
Prox. to Subject 1.87 miles NE
Sales Price 172,000
Gross Living Area 1,504
Total Rooms 7
Total Bedrooms 3
Total Bathrooms 2
Location Average
View Natural/Wooded
Site 0.33 acres
Quality Average
Age 35 years

Photo credit to MLS

Comparable 2
18 Oakes St
Prox. to Sublect 0.99 miles E
Sales Price 222,500
Gross Living Area 1,768
Total Rooms
Total Bedrooms 2
Total Bathrooms 2
Location Average
View Natural/Wooded
Site 0.62 acres
duality Average
Age 18 years

Photo credit to MLS

Comparable 3
79 Grandview Dr
Prox. to SubleCt 1.48 miles SE
Sales Price 252,000
Gross Living Area 2,007
Total Rooms
Total Bedrooms 4
Total Bathrooms 2
Location Average
View Mountains
Site 0.79 ac
Quality Average
Age 44 years

Form LPICPIX.DS% LTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Location Map

Client Devine Millimet &Branch P.A
Prope Atltlress 150 Sundance Rd
Ci Woodstock Count Grafton State NH Zi Cotle 03262
Owner Iva Blazina Vukel'a

Form MAP LT.LOC — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Legal Description

Client Devine Millimet &Branch P.A
Pro erty Address 150 Sundance Rd
Ci Woodstock Count Grafton State NH Zi Cotle 03262

Owner Iva Blazina Vukel'a
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mailing .iddress of PO Box 2, Lincoln, Ne~v H~►npshire 03251, for con~iderAtion paid,•gr~nt to
C~ a ,

lvn Biazina Vukelju of 214~~3roadway, Unit A-305, Everett, MA 02,149, with WARRANTY

COVE]ZFAN"I'S, the f'ollowiq~: ~~ ~ ~~
a ~ c

A certain tract ~r parcel of laid with all imprnvem~nts thereon situare~d; in the Town of Wcm~lsrock,
County ̀o' GraRon, and State of New tlampsitire~eing sho4vn as I.ot #27 on a p{an of lan i'cntittecl
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~ .3 '-1
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shown on said plan 440 fee(;~Ioriheasterly by land of owners unkno n~,n As shown on said plan
440.Sb feet; Southeasterly b~-l.~t.2G ns shown on said pis~n 187.22 Ceet~ end Southeasterly again by
a curve I~Jine oi~ Sun Dance•~rive as shown on soli ~I~n 119. ! S feEt: ~ _,~,

5;,: ~ ~

"I'ageth ~witl~ A right of w~y~r vehicular traffic~n common with ot~$rs, over the private~ay, SU
feet in ~~~ dth, shown as Snpa~King prive, and Alfa nn Stm Dance DriGe ns shown on said fan.

U

Together with an easement to use and enjoy, in ctommon with others, the swimming pool ~Si tennis
courts located an other land ~f Ute previous grantor on the-south side of Snow King Drive~slaown as
"Caimn~ Land for 5wimmin~ 1'001 and Tennis.~burts" on afu~~enientioned plan,lo~etlier~~ith a
like efl$ ~i~ent to use and enjoy such additional c ̀ti~mon recreational fiicilities ns may be p~dvided by
~hc preus ~rAntors, their I~lrs or assigns, in tl~future. ~ `~-j~. ~_

~ ~ ~a ~a
a o
~ ~
~c~ ~
~U ~U

~ ~
i:_ ~_. ~

Form MAP LT.Legal — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-051 Pa e #16 of 21

~~ PACE Z~,r~ ~~~ BK 3943 PG 0195 ~~,s}
!~ _.
. ~ ~..~ _~ a.>

Su ~~ct to cud with the l~c~ieGt of aU the rc~cr~~atio~is, covenants I restrictions set C~~i~th in f?xhibi~>,_
A erifitled "C:avenancs ~~~r~3 Restrictions for l.~~t V~Iley, Nar•tl~ i~l~u~dst~ck, New Flam~s~~irc"
rccordcd in s~~id Regis~r}$~~;I3oak 1 131, I'abe 53~, ~~vhich T•.xhibit ~ti~ incorporated herein by
rcf~cr~nce. ~ a ~.~,~

Cuc :u~y discrepancy bet~v~en the aUoue desct:,iption ar~d the lot ~s ~~awn un snid ~~I~n,.saici plai7 sh~rll
coi~tr~,I. ~~~_~ ,_= ~~,~..

i,..,

Also nieariing and intcn~iii~~; to describe and ~~nvey III and tl~e same premises convey~~ to Gail
Bruits by deed of Judith C. Caldwell dated Ju~i~ 3U, 2000, anti rec:orc(eci in ttie Cirnt~an ouay~y
lteLititry ~fDeeds zt Hook 2A71, l'a~e 1U2. {'w`~ (~1

_.. _.

DA !'~~U ANn ~'V[TN~S~sD this 21st ci~y ~~~~cccmber, 2Q 12.<-
- f

~~ , r------

Wigi~ss t~o all:

~,i

.. ~'_~.e..

__.~.

"' _ f 1

`I .~~ l L Ol' New H~napsi~ire ~`~:~

Gail }3rUm

c'Ol1N'i'Y Of Gral'tc~n `~'~~.y

his i~~~trument was ackim~vlcd~ed
~~~

befi~re ni~ ~,n necember 21, 212 by Gait F3rum.
~_ ~~~~~uiruwirr~i

Notnry 'ublic `
~: ku+~'~5~0" ~'~ c° ~s `:

q~st2{~
_

MyCammissionT:xpirc~:~, {~~

u,,-

%',~,y Hl~Me~Z'.~ ~~`

~~
_,~. ~,

<~a
~'~`a C

} CC

~:
C.:+..m

~l :i ~4'--
(w~

~,~+.'

_::~ ~.'S

~`~t C~
(_~~ i~.l

{Ya chi
C? ~ ~~:~i~ u

~~ C~
s.:~ ~_..

c., s
~:..:+

~;

Form SC1 —"WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-051 Pa e #19 of 21

Municipal Tax Map

Client Devine Millimet &Branch P.A
Pro e Address 150 Sundance Rd
Ci Woodstock Caun Grafton State NH Zi Cotle 03262

Owner Iva Blazina Vukel'a

M.L.I_q
M.L

206-11

4..1.
205-i<

,.~ ~,~~ ~ o .sr;m o __.._ ,a - - —~ ~ 
WO 0 D S TO C K ,~~~ ~ 2 01.,,,.~a,,. ~~ -T- _ MElEpS 

a sa wo ,b

caua owmwP. 1 Eon 1a 'boa

rcuws y REtiSF.D TO : l~PRIL 1, 2013 NEW HAMPSHIRE

form SCNLGH — "WinTOTAL"appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-051 Pa e #20 of 21

Client: Devine, Millimet &Branch, P.A Client File #:

Subject Property: 150 Sundance Rd, Woodstock, NH 03262 Appraisal File #: 11-011-051

This appraisal is subject to the following assumptions and limiting conditions:

■ This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set

forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set

forth herein.

■ No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and

marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is

appraised as though free and clear, having responsible ownership and competent management.

• I have examined the property described herein exclusively for the purposes of identification and description of the real property. The objective

of our data collection is to develop an opinion of the highest and best use of the subject property and make meaningful comparisons in the

valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation

purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise

specifically stated) that the subject is structurally sound and all components are in working condition.

■ I will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific

arrangements to do so have been made in advance, or as otherwise required by law.

• I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous

wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this

appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the property (such as, but

not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)

that would make the property less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,

express or implied. I will not be responsible for any such conditions that tlo exist or for any engineering or testing that might be required to

discover whether such conditions exist. Because I am not an expert in the field of environmental hazards, this appraisal report must not be

considered as an environmental assessment of the property. I obtained the information, estimates, and opinions furnished by other parties

and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

• I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,

and/or applicable federal, state or local laws.

• The Client is the party or parties who engage an appraiser (by employment contract) in a specific assignment. A party receiving a copy of this

report from the client does not, as a consequence, become a parry to the appraiser-client relationship. Any person who receives a copy of

this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of

this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be

obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other

media.

■ If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be

completed competently and without significant deviation.

~ Market Value Definition ❑ Alternate Value Definition

MARKET VALUE is defined as the most probable price which a property should bring in a competitive and open market under all conditions

requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.

Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions

whereby:

1. buyer and seller are typically motivated;

2. both parties are well informed or well advised and acting in what they consider their own best interests;

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by

anyone associated with the sale.

Source: The Dictionary of Rea/EstateAppraisa/, 5th ed., Appraisal Institute

* NOTICE: The Appraisal Institute publishes this form for use b~ appraisers where the appraiser deems use of the iorrn appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not ca led for in this form. The Appraisal Institute plays no role in completing the Corm and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI RepoRsO AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-S00-ALAMODE
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Main File No.11-011-051 Pa e #21 of 21

Client: Devine, Miilimet &Branch, P.A Client Flle #:

Subject Property: 150 Sundance Rd, Woodstock, NH 03262 Appraisal File #: 11-011-051

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

■ The statements of fact contained in this report are true and correct.

• The reported analysis, opinions, and conclusions are limited only by the report assumptions and limiting conditions, and are my personal,

unbiased professional analysis, opinions, and conclusions.

■ I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless

specified below) personal interest with respect to the parties involved.

• I have no bias with respect to any 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 the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of

Professional Appraisal Practice.

■ Individuals who have provided significant real property appraisal assistance are named below. The specific tasks performed by those named

are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the property that is

the subject of this report as follows:

Property inspected by Appraiser ~ Yes ❑ No

Property inspected by Co-Appraiser ~ Yes O No

• Services provided, 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 assignment: ~ None ❑Specify services provided:

~ Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate 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 and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform

Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute.

As of the date of this report, I have completed the continuing

education program of the Appraisal Institute.

APPRAISER:

Signature v _ ~~~

Name Mark Correnti, SRA

am not a Member, Candidate or Practicing Affiliate of the

Appraisal Institute.

Signature /~( ~~

Name Brian C Underwood. CRE

Report Date March 25, 2015 Report Date March 25, 2015

Trainee ❑ Licensed ❑ Certified Residential ~ Certified General ❑ Trainee ❑ Licensed ❑ Certified Residential ❑ Certified General ~

License # NHCR-460

Expiration Date 04/30/2017

State NH ~ License # NHCG-394

Expiration Date 11 /30/2015

State N H

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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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.
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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.

In tervie w
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.

be underwood ~~~
real estate counseling &appraisal
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SUBJECT PROPERTY EXHIBITS
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Flle NO.: 11-011-052

APPRAISAL OF REAL PROPERTY

Date of Valuation:
October 2, 2012

Located At:
261 D.W. Highway

Woodstock, NH 03262

For:

Devine, Millimet &Branch, P.A
111 Amherst Street, Manchester, NH 03101
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Main File No. 11-011- 2 Pa #2 of 22

B C Underwood LLC
Post Once Box 88
Rye Beach, New Hampshire 03871

March 25, 2015

George Dana Bisbee, Esquire
Devine, Millimet &Branch, P.A.
111 Amherst Street
Manchester, NH 03101

Re: Property: 261 D.W. Highway
Woodstock, NH 03262

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 mabmum value. The following is a report of the

data and analysis upon which the conclusions are based.

Respectfully submitted,
B.C. UNDERWOOD LLC

Sincerely,

/ i/

Mark Correnti, SRA Brian C Underwood, CRE
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www.nhappraiser.com Main File No. 11-011-052 Pa e #3 of 22

~' I I I I ~
AI RepOTtS"
Form 100.04

Client File #: Appraisal File #: 11-011-052

Summary Appraisal Report •Residential
p raisal Com an : BC Underwood LLCPP p Y
Address: P.o. Box ss, Rye Beach, NH 03871
Phone. 603) 387-1340 Fax: Website: www.bcunderwood.com

Appraiser: Mark Correnti, SRA Co-A raiser: Brian C Underwood, CRE

AI Membership (if any): ~ SItA ❑ MA1 O SRPA AI Membership (if any): ❑ SRA ❑ 1v1AI ❑ SRPA

AI Status (If any): ❑Candidate for Designation ❑Practicing Affiliate AI Status (If any): ❑Candidate for Designation ❑Practicing Affiliate

Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail: bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A Contact: George Dana Bisbee

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail: dbisbee@devinemillimet.com

•1• 1

Address: 261 D.W. Highway

City: Woodstock County: Grafton State: NH ZIP: 03262

Legal Description: See attached legal description

Tax Parcel #: Map 111, Lot 13 RE Taxes: 1,390.62 Tax Year: 2011

Use of the Real Estate As of the Date of Value: Single Family Residential

Use of the Real Estate Reflected in the Appraisal: Single Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner of Record: Steven L. &Jason S. Anderson

Description and analysis of sales within 3 years (minimum) prior to effective date of value: The subject property had not transferred in the three

years prior to the effective date of the appraisal.

Description and analysis of agreements of sale (contracts), listings, and options: The subject property listed for sale through the Multiple

Listing Service on June 28, 2012 for $89,000, under agreement 45 days later on August 12, 2012, and closed on October 2, 2012 for

$87,500 as a cash sale. There were no reported seller concessions.

t 1 1 1 1

Indication of Value by Sales Comparison Approach $ 80,000

Indication of Value by Cost Approach $

Indication of Value by Income Approach $

Final Reconciliation of the Methods and Approaches to Value: See attached narrative addenda for approaches to value considered and the

final reconciliation

Opinion of Value as of: October 2, 2012 ~ 80,000
Exposure Time: 3 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

* NOTICE: The Ap~sisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL"appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-052 Pa e #4 of 22

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro ert : 261 D.W. Highway, Woodstock, NH 03262 A raisalFile#: 11-011-052

•,•,

Intended User(S): Eversource Energy

IflfBfld@d US@: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This report is notintendedbythe appraiserforanyotheruse orbyanyother user.

Type of Value: Market Value Effective Date of Value: October 2, 2012

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.) 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.

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.)

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 A raisal Practice USPAP this is a summar a raisal re ort,
~~ ~ ~•

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 io arrive at credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughout this report.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed

Appraiser Cost Approach:

Property Inspection: ~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis

Date of Inspection: January 13, 2015 ~ Is not necessaryfor credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations ❑ Is not necessary for credible results but is developed in this analysis

and Data Sources Consulted: Exterior (curbside) review. Property

features, site size, gross living area, amenities, interior condition and Sales Comparison Approach:
materials were obtained through tax assessment records, registry of

~ Is necessary for credible results and is developed in this analysis
deeds, and MLS. ❑ Is not necessary for credible results; not developed in this analysis

❑ Is not necessary for credible results but is developed in this analysisCo-Appraiser

Property Inspection: ~ Yes ❑ No

Date of Inspection: January 13, 2015

Describe scope of Property Inspection, Source of Area Calculations
Income Approach:

❑ Is necessary for credible results and is developed in this analysisand Data Sources Consulted: Exterior (curbside) review.
~ 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: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None ❑Disclose Names) 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 Reports0 AI-100.04 Summary Appraisal Report • Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form A11004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-052 Pa e #5 of 22

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro e 261 D.W. Highway, Woodstock, NH 03262 A raisalFile#: 11-011-052

,•

Location Built Up Growth Supply &Demand Value Trend Typical Marketing Time

❑ Urban ❑Under 25% ❑Rapid ❑Shortage ❑Increasing ❑ Under3Monihs

~ Suburban
❑ Rural

~ 25-75%
❑Over 75%

~ Stable
❑Slow

❑ In Balance
~ Over Supply

❑Stable
~ Decreasing

❑ 3-6 Months
~ Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name:

Price Age
PUD ❑ Condo ❑ HOA: $ /50 000 Low 3 1 Family 95% Commercial 3~

780,000 High 2~~ Condo %Vacant %Amenities:

138 000 Predominant 29 Multifamily 2%

Market area description and Characteristics: 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.

Dimensions: Reference attached deed and tax map Area: 5.70 acres

View: Neighborhood Sha e: Rectangular

Drains e: Assumed adequate Utilit : Adequate for residential purposes

Site Similari /Conformi To Nei hborhood Zonin /Deed Restriction

Size: View: Zoning: Covenants, Condition &Restrictions

❑ Smaller than Typical ❑Favorable ❑Yes ~ No ❑Unknown
~ Legal ~ Nozoning

❑Legal, non-conforming
❑Illegal

❑ Typical

~ Larger than Typical

~ Typical

❑Less than Favorable

Documents Reviewed

❑Yes ❑ No

Ground Rent $ /

Utilities Off Site Im rovements

Electric ~ Public ❑Other 100 amp c/b Street ~ Public ❑Private
Gas ❑Public ❑ Oiher Alley ❑Public ❑Private

Water ~ Public ❑Other Sidewalk ❑Public ❑Private
Sewer ❑Public ~ Other Private system Street Lights ❑Public ❑Private

Site description and characteristics: 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 appro~mately 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.

~ PresentUse ❑ Pro osed Use ❑ Other

Summary of highest and best use analysis: 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.

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depentling on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reportso AI-100.04 Summary Appraisal Report • Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-052 Pa e #6 of 22

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro ert : 261 D.W. Highway, Woodstock, NH 03262 A raisalFile#: 11-011-052

.~

General Design: Manufactured No. of Units: 1 No. of Stories: 1 Actual Age: 29 Effective Age: 15

~ Existing ❑Under Construction ❑Proposed ❑Attached ~ Detached ~ Manufactured ❑Modular

Other:

Exterior Elements Roofing: Asphalt shingle Siding: Vinyl siding Windows: Double Hung

❑ Patio ~ Deck 418 s.f. ~ Porch 4' x 14' enclosed D Pool ❑Fence
Other:

Interior Elements Flooring: Carpet &linoleum Walls: Foamcore &panel ❑Fireplace #

Kitchen: ~ Refrigerator ~ Ran e ~ Oven ❑Fan/Hood ❑Microwave ~ Dishwasher Counterto s: Formica

Other:

Foundation ❑ Crawl S ace ❑Slab ~ Basement Full, unfinished

Other:

Attic ❑None ❑Scuttle ❑ Dro Stair O Stairway ❑Finished
Mechanicals HVAC: FHA Fuel: Oil AirConditionin

Car Storage ~ Driveway Gravel ❑Garage ❑Carport ❑Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility Other Area SG. Ft.

Level 1 1 1 1 3 1 924

Level 2

Finished area above grade contains: Bedroom(s): 3 Bath(s): 1 GLA: 924

Summarize Above Grade Improvements: 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.

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility %Finished Area Sq. Ft.

Below Grade 924

Other Area

Summarize below grade and/or other area improvements: Per MLS and tax assessment records the subject basement is unfinished.

Discuss physical depreciation and functional or external obsolescence: 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.

Discuss style, quality, condition, size, and value of improvements including conformity to market area: 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.

* NOTICE: The Appsisal Institute publishes this farm for use by appraisers where the appraiser, deems use of the form appropriate., uepenaing on the assignment, cne appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ect Pro ert : 261 D.W. Highway, Woodstock, NH 03262 A raisal File #: 11-011-052

ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address 261 D.W. Highway

Woodstock, NH 03262

134 Paradise Rd

North Woodstock, NH 03262

30 Young St

North Woodstock, NH 03262

53 Courtney Rd

North Woodstock, NH 03262

Proximit to Sub'eCt 1.53 miles N 1.39 miles N 1.12 miles N

Data Source/
Verification

MLS 4352611

Assessment records/Real Data

MLS 4120766

Real Data

MLS 4109123

Assessment records/Real Data

Ori final List Price $ 89,000 $ 89,900 $ 105,000 $ 159,900

Final List Price $ 89,000 $ 84,900 $ 79,900 $ 135,000

Sale Price $ 87,500 $ 82,000 $ 70,000 $ 112,000

Sale Price %of Ori final List 98.3 % 91.2 ~/, 66.7 °/, 7~•0 °/,

Sale Price % of Final List 98.3 ~/, 96.6 ~/, 87.6 °/, 83.0 °/,

Closin Date 10/02/2012 09/26/2014 08/29/2012 09/14/2012

Da s On Market 45 124 219 282

Price/Gross Livin Area $ 94.70 $ 88.74 '$ 71.43 $ 110.67

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Financing Ty e Cash Cash Cash Cash

ConCessiOns None reported None reported None reported None reported

Contract Date 08/12/2012 09/05/2014 -7,504 08/09/2012 08/22/2012

Location Average Average Average Average

Site Size 5.70 acres 0.16 acres +5,540 0.42 acres +5,280 0.22 acres +5,480

Site Views/Appeal Average Average Average Average

Design and A eal Manufactured Manufactured Manufactured Manufactured

Quality of Construction Average Average Average Average

Age 29 years 27 years 24 years 15 years -10,000

Condition Average Average Fair +10,000 Average

Above Grade Bedrooms Bedrooms 3 Bedrooms 3 Bedrooms 3 Bedrooms 3

Above Grade Baths Baths 1 Baths 1 Baths 1 Baths 2 -6,000

Gross Living Area 924 Sq.Ft. 924 Sq.Ft. 0 980 Sq.Ft. -2,800 1,012 Sq.Ft. -4,400

Below Grade Area Post &Piers Post &Piers Post &Piers Full, unfinished -10,000

Below Grade Finish None None None None

Other Area None None None None

Functional Uilll Adequate Adequate Adequate Adequate

Heating/Cooling FHA/Oil/No AC FHA/Oil/No AC FHA/Oil/No AC FHA/Oil/No AC

Car Storage None None None None

Otheramenities Porch, deck 3 decks Porch, deck Porch +1,000

NetAd'ustment total

`

❑+ ~- $ -1,964 ~+ ❑- $ 12,480 ❑+ ~- $ -23,920

Ad'usted Sale Price

Net Adj. 2.4 %

Gross Ad'. 7 5.9 °/,$ 80,036
Net Adj. 17.8 %

Gross Ad'. 25.8 ~/,$ 82,480
Net Adj. 21.4 %

Gross Ad'. 32.9 ~/,$ 88,080

Prior Transfer

Histo

None in the last three years None in the last year None in the last year None in the last year

Comments and reconciliation of the sales comparison approach: 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.

Indication of Value by Sales Comparison Approach $ 80,000

* NOTICE: The Appsisal InsTitute publishes this form for use by appraisers where the appraiser, deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 - "WinTOTAL" appraisal software by a la mode, inc. -1-800-ALAMODE
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Text Addendum File No. 11-011-052
Client Devine, Millimet &Branch P.A
Property Address 261 D.W. Hi hwa
City Woodstock County Grafton State NH Zi Cotle 03262

Owner Steven L. &Jason S. Anderson

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.

Appendix F: Underwood Case Studies Page 754



Main File No.11-011-052 Pa e #9 of 22

Text Addendum File No.11-011-052

Client Devine Millimet &Branch, P.A
Property Atltlress 261 D.W. Hi hwa
City Woodstock Count Grafton State NH Zi Code 03262

Owner Steven L. &Jason S. Anderson

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 iYs 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 subjects 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

form SCNLTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE

Appendix F: Underwood Case Studies Page 756



Main File No.11-011-052 Pa e #11 of 22

- ~ '`,~ ,'1br

e
. ~~ s~~~~ ~~._

w ~AS~M
1 ~Nl ~

r. ~..- 32 Ac ~'

~~~~' "`'~-'`~~~ ~, W
F ~~.. 

.^.. - --~ ..

,,,~ ~,. j~,a, 4

~.. 
~

~'~r ``~.

\`~,~ 22 AcC ^~`~

60m

Site Plan

~.. 5 7 AcC
F ~3

.

1 `~. ~ ~ f5] AcC ~~~

`' -...~

",,.
^..,

^~.
-. ' ~

`..! ~~

^~.
.. BQb 4

~-~.
.. ~ • ~.

'r,.~`~ .~
'̂r.

~~ 5

Form SCNLTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE

Appendix F: Underwood Case Studies Page 757



Subject Photo Addenda

Client Devine Millimet &Branch P.A
Pro e Adtlress 261 D.W. Hi hwa
Ci Woodstock Count Grafton State NH Zi Code 03262
Owner Steven L. &Jason S. Anderson

Subject photo credit to MLS

Form PICSIX2 — "WinTOTAL" appraisal software by a la mode, inc. —1.800-ALAMODE
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Comparable Photos 1-3

Client Devine Millimet &Branch, P.A

PropertyAtltlress 261 D.W. Hi hwa

City Woodstock Count Grafton State NH Zi Code 03262

Owner Steven L. &Jason S. Anderson

Comparable 1
134 Paradise Rd

Prox. to Subject 1.53 miles N

Sales Price 82,000

r, ,,, >; ;,% Gross Living Area 924

Total Rooms 5

;- ~ - Total Bedrooms 3

Total Bathrooms 1
Location Average

View Average

Site 0.16 acres

• - ~.... — 
J'

duality Average:ads: ,. 
~. ,:, ~~:~ ~

~
Age 27 years

Photo credit to MLS

Comparable 2
30 Young St

Prox. to Sublect 1.39 miles N

Sales Price 70,000

Gross Living Area 980

Total Rooms 5

Total Bedrooms 3

Total Bathrooms 1

Location Average

Vlew Average

Site 0.42 acres

Quality Average

Age 24 years

Photo credit to MLS

Comparable 3
53 Courtney Rd

Prox. to Subject 1.12 miles N

Sales Price 112,000

Gross Living Area 1,012

Total Rooms 5

Total Bedrooms 3

Total Bathrooms 2

Location Average

View Average

Site 0.22 acres

Quality Average

Age 15 years

Photo credit to MLS

Form LPICPIX.DS% LTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Legal Description
Client Devine Millimet &Branch P.A
ProperryAtltlress 261 D.W. Hi hwa
City Woodstock Count Grafton State NH Zi Code 03262

Owner Steven L. &Jason S. Anderson

PAGE 1 of 3

a..x~wn

.rnuue ,
~,wwni~•ta+

•'i Thouwnd YHundnd 13 Dolbn

y.-~
10/09/2012 GROlY693 S"'•1313.00

a~

~ .w
f~
C.]

B,K 3922 PG 0374 IIIIIIIII~~IIIIIIJII~~IIIIIIII
v i

Q ~ B ~x~4011237 8
s~

3922-0370
~ ' 10/09/2012 09:51 AM Payes: 3
,REQISTER OF DEEDS, GRAFTON COU

-1-J

E
c~
O
~:

~ ~'~~ _

a ~7~ WARRANTY DEED

Ty WE, JAMES R. MARSHALL and DIANE E. MARSHALL a/k/a DIANNE E.
MARSHALL, husband and wife, both of 467 Teaticket Highway, ~. Falmouth, MA

U
O
D

U

O
~:

02536, for consideration paid, grant to STEVEN L. ANDERSON and JASON S.
ANDERSON both of 63 Bailey Street, Lawrence, MA 01843, as joint tenants with rights

of survivorship, with WARf2ANTY covenants,.. ,

A certain tract or parcel of land together with the buildings and improvements:

thereon situate in Woodstock, County of Grafton, State of New Hampshire, on the East

side of fhe Daniel Webster Highway, bounded.:and described as follows: ~y
U

'Beginning at an apple tree and iron pin'at the southwest corner of the premises

herein conveyed, the said corner also denoting the southwest corner of the premise&.r5
conveyed to John Loquidice, et al, by Warranty Deed of James H. Rogers dated "v

Sepfember 18, 1972 and recorded in the Grafkon County Registry of Deeds at Book

1174,'Page 193; thence ~

Northerly along the'easterly bound of US Route 3 a distance of 196', more or

less, to a point marking the centerline of a Public Service Company of New Hampshire

right of way as described on a conveyance of easement dated April 21, 1947 and

recorded in the Grafton County Registry of Deeds at Book 773, Page 5; thence

'Continuing along 4he easterly bound of US Route 3 a distance of 151', more or'

less; to a point along the northerly bound of the Public Service Company of New

Hampshire right of way referred to above, the said point also marking the southwest

corner of land now or formerly of Mills and the: northwest corner of the premises herein

conveyed; thence

South 49° 45' East-along the southerly bound of Mills and the northerly bound of

the public Service Company of New Hampshire right of way a distance of 655', more or

less,.to a point on the wesk bank of the Pemigewasset River; thence

~S U
O O
O D

i~ io
U ~U

O

Form MAP LT.Legal — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-052 Pa e #15 of 22

PAGE z ors ~ BK 3922 PG 0371~-.~ ' U

~ ~ ,,

~ ~

Southerly along the west bank of the Pernigewasset Rlver to a point marking the
southeast corner of the premises herein conveyed and the northeast corner of premises
now or formerly knpwn as the Smith Farm; thence

Westerly a distance of 650', more or less, along the northerly bound of premises
now or formerly known as the Smith Farm to the point of beginning.

EXCEPTING ANO RESERVING herefrom an easement and right of way granfed
to the Public Service Company of New Hampshire by Deed of James H. Rogers, dated
April 21, 1947, recorded in said Regisfry' at Book ?73, Page 5 over a strip of land 225' in
width extending 150' northerly and 75' southerly of a center line bounded and described
as follows:

"Beginning at a point nn the westerly boundary of the above-described prEmises,
said boundary being: the easterly right of way limit of the Daniel Webster Highway, said
point of beginning being 196' northerly along the easterly boundary of said Daniel
Webster Highway from the southwest corner of land now or formerly of James H.
Rogers at land formerly of John Smith; thence

.,...
~~ Running South 49° 45' East crossing an old river channel and land which was
.formerly an island, a distance of 655' to a point on the west bank of the Pemigewasset
`River, the same being the easterly boundary of land now or formerly of James H.
,.Rogers."
t~

~ MEANING AND INTENDING to describe and convey all and the same premises
r'conveyed to James R. Marshall, Dianne E. Marshall, Francis G. Skelly and Donna J.
~~kelly~by Warranty Deed of William H. Norris, Trustee of T~edon Realty Trust dated
~ November 11, 1999 and recorded in the Grafton County Registry of Deeds at Book
x2431, Page 227. See also Warranty Deed of Francis G. Skelly and Donna J. Skelly to

'~ James R. Marshall and Diane E. Marshall dated January 31, 2007 and recorded at
Book 3375, Page 356: See also Corrective Warranty Deed of Francis G. Skelly and
Donna J. Skelly to the Grantors recorded herewith. ~~

Not homestead property. ~
~~

IN WITNESS WHEREOF, we hereunto set our hands this ~_ day of October,

3012. ~ ~
C:~ ~ c.7

C1 O C~~,~~ ~~-~-._ ~P. -
c itn s ~ ~~J m s R. Marshall U

..,~,`

Witn ss 0 lane E. Marshall ~%Wa Dianne E. Marshall

D

~;>

~'
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~ ~K 3922 PG 0372
~~ PAGE 3 of 3 t.,

`~ ~ `~ (]~
O ~ O ~

-T~ U ~ ~

~'"~ O
COMM. OF MASSACM.USETTS C~
COUNTY OF ~Joct~l~,b~¢

On this, ~~ day of October, 20,12, before me, the undersigned notarys=
public, personally appeared James R. Marshall, who proved to me through satisfac~~ry
evidence of identification, which was [✓Mass. Driver's license br [ j

to be the person whose name is signed on the preceding or
attached document, and acknowledged to me that he signed it voluntarily for its stated
purpose.

~_~ ~_~i

c'W c~5 tl'~

~ ~ ~ ~
d — t" :~ ~~( ~(/~ p

~' ~ijf1 OJ

~j ~ j otary ublic
My commission expires ~ i~v~~~ ~, ~x~~

NANCY T. TNHASFIER
COMM. OF MASSACHUSETTS ~
COUNTY OF l~c.~~~~~b1~ ~cao~mr.,~o„~

~.'o~s
~ ~ On this ~```-~ day of October, 201'2, before me, the undersigned notary

public, personally appeared Diane E. Marshall, who proved to me through satisfactory
evidence of identification, which was (-~ Mass. Driver's license or' [ ]

to be the person whose name is signed on the preceding or
attached document, and acknowledged to me that she signed it voluntarily for its stated

purpose. c~
U -'.-' 'U CJ

O ~ C7 l C3

~ ~ ~ ifCd~-lam ~~
~~' Notary ublicc,

My commission expires"` ~TJ\) ~), ~~~5 ~j

. CSS cCS
.~ '~ ~ '~ ~

~ Q
~ ~
U t~ ~ U

o ~ ~ n ~ "
~~

o °~ ~
~~ ~ ~ s

r~ , ,_~
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Location Map

Client Devine Millimet &Branch P.A
ProperiyAddress 261 D.W. Hi hwa
Ci Woodstock Count Grafton State NH Zi Code 03262

Owner Steven L. &Jason S. Anderson

Form MAP LT.LOC — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-052 Pa e #20 of 22

Municipal Tax Map

Client Devine Millimet &Branch P.A
Pro erryAddress 261 D.W. Hi hwa
Ci Woodstock Count Grafton State NH Zi Code 03262

Own2r Steven L. &Jason S. Anderson

21 9 e
i.i ~x ~ ~ ~.e ,uc

27 ~ ~ $ ~] ~ e*••
e gee g

r0

Q ~' Q~ a o.a9A.c ~ j~ ( ~ aw

D ~ ~~ ~ °o u~
j+ I.d ACC

n~~ Nd n 

-~,̀ p~~~ i.iv a J~J
i. ZAR~ ~—.P• • ~ uh1--' 

LI

~ ~ ~~

ggp ,~W 
9 ~ J ti

~ .t P ~ x
o: ee< ~T

.~ ~`' m ~ o
g ~

g ai~~ E
11 ~•

u.s kc

nazi ac ~ 4 ~ ~,L,,,_..-
`(J

~.
3

~ S

f

~M 1~ S
~ 'd ~° ~~

s~¢ a ~ ~wPri:cc

~ w ~ p ~

~ ai Mc ~ ~~
J

ups.^~~

~y `~"^- Zs e~c
~~~ (p

O `~.̀ . sm1E of ~ 1uuY9aRE

~ ~ ~ _ ̀

5.!3isC ~~w, 1 ~

u ~~1

its-3'--- -- n~-~ '--- 
~o6-eJ

,,y, ~,~ ,k ~~D ~ ~,~r ~ ttc ~ e SCN.E ~ ~ 100 PROPERT/ MPPS IND

~DYO91 ~ `~°~` ~'~ ~ WOODSTOCK ~'oan m~swv+arn ~' . a 4ElERT 
a ss a n

~ ".~ erawo. ~,
Mrc~ ~ ~ ~ ( RENSE~ TO : PHIL 1. $013 

217
NEW HAMPSHIFE

Form SCNLGH — "WinTOTAL" appraisal software by a la mode, ine. —1-800-ALAMODE

Appendix F: Underwood Case Studies Page 766



Main File No. 11-011-052 Pa e #21 of 22

Client: Devine, Millimet &Branch, P.A Client File #:

Subject Property: 261 D.W. Highway, Woodstock, NH 03262 Appraisal File #: 11-011-052

This appraisal is subject to the following assumptions and limiting conditions:

■ This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set

forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set

forth herein.

■ No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and

marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is

appraised as though free and clear, having responsible ownership and competent management.

• I have examined the property described herein exclusively for the purposes of identification and description of the real property. The objective

of our data collection is to develop an opinion of the highest and best use of the subject property and make meaningful comparisons in the

valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation

purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise

specifically stated) that the subject is structurally sound and all components are in working condition.

• I will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific

arrangements to do so have been made in advance, or as otherwise required by iaw.

■ I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous

wastes, toxic substances, etc.) discovered during the data collection process in pertorming the appraisal. Unless otherwise stated in this

appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the properly (such as, but

not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)

that would make the properly less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,

express or implied. I 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 I am not an expert in the field of environmental hazards, this appraisal report must not be

considered as an environmental assessment of the property. I obtained the information, estimates, and opinions furnished by other parties

and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

■ I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,

and/or applicable federal, state or local laws.

• The Client is the party or parties who engage an appraiser (by employment contract) in a specific assignment. A party receiving a copy of this

report from the client does not, as a consequence, become a party to the appraiser-client relationship. Any person who receives a copy of

this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of

this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be

obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other

media.

■ If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be

completed competently and without significant deviation.

~ Market Value Definition ❑ Alternate Value Definition (attached)

MARKET VALUE is defined as the most probable price which a properly should bring in a competitive and open market under all conditions

requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.

Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions

whereby:

1. buyer and seller are typically motivated;

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

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by

anyone associated with the sale.

Source: The Dictionary of Rea/EstateAppraisa/, 5th ed., Appraisal Institute

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide .additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-052 Pa e #22 of 22

Client: Devine, Millimet &Branch, P.A Client File #:

Subject Property: 261 D.W. Highway, Woodstock, NH 03262 Appraisal File #: 11-011-052

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

• The statements of fact contained in this report are true antl correct.

■ The reported analysis, opinions, and conclusions are limited only by the report assumptions antl limiting conditions, and are my personal,

unbiased professional analysis, opinions, and conclusions.

■ I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless

specified below) personal interest with respect to the parties involved.

■ I have no bias with respect to any 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 the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of

Professional Appraisal Practice.

• Individuals who have provided significant real property appraisal assistance are named below. The specific tasks performed by those named

are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the property that is

the subject of this report as follows:

Property inspected by Appraiser ~ Yes ❑ No

Property inspected by Co-Appraiser ~ Yes ❑ No

Services provided, 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 assignment: ~ None ❑Specify services provided:

Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate Certify:

■The reported analyses, opinions, and conclusions were developed, and this report has been prepared, in conformity with the requirements of
the Cotle of Professional Ethics and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform

Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute. I am not a Member, Candidate or Practicing Affiliate of the

As of the date of this report, I have completed the continuing Appraisal Institute.

education program of the Appraisal Institute.

APPRAISER: CO-APPRAISE

Signature ~ Signature ~ ~j~K~~

Name Mark Correnti. SRA Name Brian C Underwood, CRE

Report Date March 25, 2015 ~ Report Date March 25, 2015

Trainee ❑ Licensed ❑ Certified Residential ~ Certified General ❑ ~ Trainee ❑ Licensed ❑ Certified Residential ❑ Certified General ~

License # NHCR-460

Expiration Date 04/30/2017

State NH License # NHCG-394 State NH

Expiration Date 11/30/2015

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate.. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL"appraisal software by a la mode, inc. —1-800-ALAMODE
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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 ftZ 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:

Number of Structures on Site:
ROW Encumbered Acreage:

Distance from House to ROW:
Distance to Nearest Structure:

Distance to Most Visible Structure:
HVTL Visibility from House::
HVTL Visibility from Yard:

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.
0
0.1 acre or 3.3%
1,057 feet
1,220 feet
n/a
Not Visible.
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.

be underwood ~~~
real estate counseling &appraisal
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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.

In tervie w
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.

be underwood ~~~
real estate counseling &appraisal
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SUBJECT PROPERTY EXHIBITS
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111 Amherst Street, Manchester, NH 03101
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B C Underwood LLC
Post Once Box 88
Rye Beach, New Hampshire 03871

March 25, 2015

George Dana Bisbee, Esquire
Devine, Millimet &Branch, P.A.
111 Amherst Street
Manchester. NH 03101

Re: Properly: 321 Lost River Rd
Woodstock, NH 03262

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 properly 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 mabmum 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
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~ I I I I I ~
AI RepOrtS"
Form 100.04

Client File #: Appraisal File #: 11-011-053

Summary Appraisal Report •Residential
A raisal Com an : BC Underwood LLC

Address: P o. sox ss, Rye Beach, NH 03871
Phone: 603 387-1340 Fax: Website: www.bcunderwood.com

A praiser: Mark Correnti, SRA Co-A raiser: Brian C Underwood, CRE

AI Membership (if any): ~ S~ ❑ MAI ❑ SRPA AI Membership (if any): ❑ SRA ❑ MAI ❑ SRPA

AI Status (If any): ❑Candidate for Desi~,mation ❑Practicing Affiliate AI StBtUS (If 811y): ❑Candidate for Designation ❑Practicing Affiliate

Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail: bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A Contact: George Dana Bisbee

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail: dbisbee@devinemillimet.com
.~. ~ ~

Address: 321 Lost River Rd

City: Woodstock County: Grafton State: NH ZIP: 03262

Legal Description: See attached legal description

Tax Parcel #: Map 109, Lot 1 RE Taxes: 3,530.78 Tax Year: 2009

Use of the Real Estate As of the Date of Value: Single Family Residential

Use of the Real Estate Reflected in the Appraisal: Single Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner of Record: Barton J. &Paula E. King

Description and analysis of sales within 3 years (minimum) priorto effective date of value: The subject property had not transferred in the three

years prior to the effective date of the appraisal.

Description and analysis of agreements of sale (contracts), listings, and options: The subject property listed for sale on May 13, 2009 for

$259,900 and was under agreement of sale 30 days later on June 12, 2009. Due to a home sale contingency as well as a job relocation

requirement of the parties the contract did not close escrow until May 14, 2010 for $245,000. Per listing agent neither buyer or seller had

issue with the longer than typical pending status and there was no price concession or change during the pending period.

t t 1 1 1

Indication of Value by Sales Comparison Approach $ 250,000

Indication of Value by Cost Approach $

Indication of Value by Income Approach $

Final Reconciliation of the Methods and Approaches to Value: See attached narrative addenda for approaches to value considered and the

final reconciliation

Opinion of Value as of: May 13, 2010 ~ 250,000
Exposure Time: 6 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-053 Pa e #4 of 22

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ect Pro ert : 321 Lost River Rd, Woodstock, NH 03262 A raisal File #: 11-011-053

.,.,

Intended User S : Eversource Energy

Iflt@Itd2d USB: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This reportis notintendedbythe appraiserforanyother use orbyanyotheruser,

Type of Value: Market Value Effective Date of Value: May 13, 2010

Interest A raised: ~ Fee Sim le ❑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.) 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.

Extraordinary Assumptions: (An exiraardinary 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.)

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 A raisal Practice USPAP this is a summar a raisal re ort.
~• ~ ~•

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.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed

Appraiser Cost Approach:

Property Inspection: ~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis

Date of Inspection: January 13, 2015 ~ Is not necessary for credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations
~ Is not necessary for credible results but is developed in this analysis

and Data Sources Consulted: Exterior (curbside) review. Property

features, site size, gross living area, amenities, interior condition and Sales Comparison Approach:
materials were obtained through tax assessment records, registry of ~ ~s necessary for Credible results and is developed in this analysis
deeds, MLS, and bank appraiser. ❑ Is not necessary for credible results; not developed in this analysis

❑ Is not necessary for credible results but is developed in this analysisCo-Appraiser

Property Inspection: ~ Yes ❑ No

Date of Inspection: January 13, 2015

Describe scope of Property Inspection, Source of Area Calculations
Income Approach:

❑ Is necessary for credible results and is developed in this analysisand Data Sources Consulted: Exterior (curbside) review.
~ 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: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None ❑Disclose Names) and contribution:

"NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility Tor
the data, analysis or any other work product provided by the individual appraiser(s).
AI RepoRsO AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-053 Pa e #5 of 22

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ect Pro er 321 Lost River Rd, Woodstock, NH 03262 A sisal File#: 11-011-053

,- ,• ~ ,

Built Up Growth Supply &Demand Value Trend Typical Marketing TimeLocation
❑ Urban
~ Suburban

❑Under 25%
~ 25-75%

❑Rapid
~ Stable

❑Shortage
❑ In Balance

❑Increasing
❑Stable

❑ Under3 Months
~ 3-6 Months

O Rural ❑Over 75% ❑Slow ~ Over Supply ~ Decreasing ❑Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name: Lost Valley

Price Age
PUD ❑ Condo ❑ HOA: $ /50,000 Low 3 1 Family 1~~% Commercial °

700,000 High 200 Condo %Vacant °/, Amenities:

152 000 Predominant 29 Multifamily _~~ °

Market area description and characteristics: 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 pro~mity 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 pro~mity 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.

Dimensions: Reference attached deed and site plan Area: 2.70 acres

View: River Sha e: Irregular

Drains e: Assumed adequate at building site Utilit : Adequate for residential urposes

Site Similari /Conformi To Nei hborhood Zonin /Deed Restriction

Size: View: Zoning: Covenants, Condition &Restrictions

❑ Smaller than Typical ~ Favorable ~ Yes ❑ No ❑Unknown
❑Legal ~ Nozoning

❑Legal, non-conforming
❑Illegal

~ Typical

❑ Larger than Typical

❑Typical
❑Less than Favorable

Documents Reviewed

~ Yes ❑ No

Ground Rent $ /

Utilities Off Site Im rovements

Electric ~ Public ❑Other 100 am c/b Street ~ Public ❑Private As halt

Gas ❑Public ~ Other Bottled ro ane Alley ❑Public ❑Private

Water ~ Public ❑Other Sidewalk ❑Public ❑Private

Sewer ❑Public ~ Other Private system Street Lights ❑Public ❑Private

Site description and characteristics: 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 sub'ect lot for any other use other than sin le family residential, as well as no further sub-division of the sub'ect lot.

~ PresentUse ❑ Pro osed Use ❑ Other

Summary of highest and best use analysis: 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.

* NOTICE: The Appraisal Institute publishes this forrn for use by appraisers where the appraiser deems use oT the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reportso AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-053 Pa e #6 of 22

Client: Devine, Miilimet &Branch, P.A Client File #:

Sub'ectPro ert : 321 Lost River Rd, Woodstock, NH 03262 A raisalFile#: 11-011-053

.~

General Design: Ranch No. of Units: 1 No. of Stories: 1 Actual Age: 7 years Effective Age: 7 years

~ Existing ❑Under Construction ❑Proposed ❑Attached ~ Detached ❑Manufactured ❑Modular
Other:
Exterior Elements Roofing: Asphalt shingle Siding: Vinyl siding Windows: Double Hung

❑ Patio ~ Deck 10' x 18' ❑Porch ❑Pool ❑Fence
Other:
Interior Elements Flooring: Carpet &Vinyl Walls: Drywall &Paint ❑Fireplace #
Kitchen: ~ Refrigerator ~ Range ~ Oven ~ Fan/Hood ~ Microwave ~ Dishwasher Countertops: Formica

Other:

Foundation ❑ Crawl S ace ❑Slab ~ Basement 28' x 25'

Other:

Attic ❑None ❑Scuttle ❑Drop Stair ❑Stairway ❑Finished
Mechanicals HVAC: FHW Fuel: Gas AirCondiiioning:

Car Storage ~ Driveway Asphalt ~ Garage 2 car detached ❑Carport ❑Finished
Other Elements 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.

Above Grade Gross Living Area (GLA)
Living Dining; Kitchen Den Family Rec. Bdrms #Baths Utility Other Area Sq. Ft.

Levell 3 2 1042

Level 2

Finished area above grade contains: Bedroom(s): 3 Bath(s): 2 GLA: 1,042

Summarize Above Grade Improvements: 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.

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility %Finished Area Sq. Pt.

Below Grade 1 1 1 .5 100 700

Other Area

Summarize below grade and/or other area improvements: 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.

Discuss physical depreciation and functional or external obsolescence: 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).

Discuss style, quality, condition, size, and value of improvements including conformity to market area: 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.

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide .additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

form AI1004 — "WinTOTAL"appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-053 Pa e #7 of 22

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ect Pro ert : 321 Lost River Rd, Woodstock, NH 03262 A raisal File #: 11-011-053

ITEM SUBJECT COMPARISON i COMPARISON 2 COMPARISON 3

Address 321 Lost River Rd

Woodstock, NH 03262

39 Pemi Ln

North Woodstock, NH 03262
13 Daniel Webster Hwy

North Woodstock, NH 03262

37 Eastside Rd

North Woodstock, NH 03262

Proximit to Sub eCt 3.91 miles SE 1.15 miles E 1.47 miles SE

Data Source/
Verification

MLS 4100479

Assessment records/Real Data

MLS 2814241

Assessment records/Real Data
MLS 2774729

Assessment records/Real Data

Ori final List Price $ 259,000 $ 179,900 $ 259,900 $ 285,000

Final List Price $ 259,000 $ 179,900 $ 229,000 $ 285,000

Sale Price $ 245,000 $ 206,000 $ 200,000 $ 285,000

Sale Price % of Ori final List 94.6 % 114.5 ̂/, 77.0 ~/, 100.0

Sale Price % of Final List 94.6 ~/, 114.5 ~/, 87.3 ~/, 100.0 °/,

Closin Date 05/13/2010 11/17/2011 09/29/2010 09/25/2009

Da s On Market 30 5 244 3

Price/Gross Livin Area $ 235.12 $ 140.52 $ 151.52 $ 194.41

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Financin T e Conventional Cash sale Cash sale FHA financing

Concessions None reported None reported None reported None reported

Contract Date 06/12/2009 10/23/2011 +15,061 09/16/2010 +6,228 05/04/2009

Location Average Average Average Average

Site Size 2.70 acres 4.17 acres -1,470 1.02 acres +1,680 0.50 acres +2,200

Site Views/Ap eal River River River River

Design and A eal Ranch Log cape New Englander New Englander

QualiiyofConstmction Average Average Average Average

A e 7 years 17 years +10,000 110 years +20,000 184 years +20,000

Condition Good Good Good Good

Above Grade Bedrooms Bedrooms 3 Bedrooms 3 Bedrooms 3 Bedrooms 3

Above Grade Baths Baths 2 Baths 1 +6,000 Baths 1 +6,000 Baths 2

Gross Living Area 1,042 Sq.Ft. 1,466 .Ft. -21,200 1,320 Sq.Ft. -13,900 1,466 Sq.Ft. -21,200

Below Grade Area Full, finished Full, unfinished Full, unfinished Partial, unfinished

Below Grade Finish 700 s.f. finished None +17,500 None +17,500 None +17,500

Other Area None Bunkhouse -3,000 None None

Functional Utili Adequate Adequate ~ Adequate Adequate

Heating/Cooling FHW/Gas/No AC FHW/OiUNo AC FHA/Oil/No AC FHW/Gas/No AC

Car Storage 2 car detached None +14,000 None +14,0002 car detached

Other amenities Deck Deck Porch, deck -3,000 Deck

Otheramenities None Fireplace -3,000 Fireplace -3,000 None

Other amenities

NetAd'u5tment total ~+ ❑- $ 33,891 ~+ ❑- $ 45,508 ~+ ❑- $ 18,500

Ad~usted Sale Price

Net Adj. 16.5%

Gross Ad'. 44.3 ~/,$ 239,891
Net Adj. 22•$ %
Gross Ad'. 42.7%$ 245,508

Net Adj. 6.5 ~/,

Gross Ad'. 21.4%$ 303,500

PrlorTransfer

Histo

None in the last three years None in the last year None in the last year None in the last year

Comments and reconciliation of the sales comparison approach: 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.

Indication of Value by Sales Comparison Approach $ 250,000

* NOTICE: The Appsisal Institute publishes this form far use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provitled by the individual appraiser(s).
AI Reports AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form A11004 - "WinTOTAL" appraisal software by a la mode, inc. -1-800-ALAMODE
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Main File No. 11-011-053 Page #8 of 22

Text Addendum File No. 11-011-053

Client Devine, Millimet &Branch, P.A
Property Address 321 Lost River Rd
Ci Woodstock Count Grafton State NH Zi Cotle 03262

Owner Barton J. &Paula E. King

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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Text Addendum File No. 11-011-053

Client Devine, Millimet &Branch P.A
Property Address 321 Lost River Rd
City Woodstock Count Grafton State NH Zi Code 03262

Owner Barton J. &Paula E. Kin

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.
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Aerial Photo
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n'al 
AB ~ 1jG a~'. w:

Form SCNLTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE

Appendix F: Underwood Case Studies Page 783



Main File No.11-011-053 Pa e #12 of 22

Subject Photo Addenda

Client Devine Miilimet &Branch P.A
Pro e Adtlress 321 Lost River Rd
Ci Woodstock Count Grafton State NH Zi Code 03262

Ownef Barton J. &Paula E. Kin

Photo credit to MLS

Form PICSIX2 — "WinTOTAL" appraisal software by a la mode, Inc. —1.800-ALAMODE
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Comparable Photos 1-3

Client Devine Millimet &Branch P.A
Property Address 321 Lost River Rd
Cit Woodstock Count Grafton State NH Zip Code 03262

Owner Barton J. &Paula E. Kin

Comparable 1
39 Pemi Ln
Prox. to Subject 3.91 miles SE
Sales Price 206,000
Gross Living Area 1,466
Total Rooms 6
Total Bedrooms 3
Total Bathrooms 1
Location Average
Vlew River
Site 4.17 acres
Quality Average
Age 17 years

Photo credit to MLS

Comparable 2
13 Daniel Webster Hwy
Prox. to Subject 1.15 miles E
Sales Price 200,000
Gross Living Area 1,320
Total Rooms 6
Total Bedrooms 3
Total Bathrooms 1
Location Average
Ulew River
Site 1.02 acres
Quality Average
Age 110 years

Photo credit to MLS

Comparable 3
37 Eastside Rd
Prox. to Subject 1.47 miles SE
Sales Price 285,000
Gross Living Area 1,466
Total Rooms 8
Total Bedrooms 3
Total Bathrooms 2
Location Average
View River
Site 0.50 acres
duality Average
Age 184 years

Photo credit to MLS

Form LPICPIX.DS% LTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-053 Pa e #14 of 22

Legal Description

Client Devine, Millimet &Branch, P.A
Property Adtlress 321 Lost River Rd
City Woodstock Count Grafton State NH Zi Cotle 03262

Owner Barton J. &Paula E. King

~d r_.

~~ ~ BK3?02PG0157
v ~>
t~ o ~
~1 L7 t~

~s ~ ~s
t~

;~

~ t~) ~ U

Doc ~ W06643 MAy 24.20 f 0 136 PM ~~j~ ~
Rags ~

Q

w r of Dea a, Gfafton County L•CEIIP ~

. ~ G(iA02i'S ~( iIJG

rt

/'

6~ 'mow".'.: ~..

(j'S T~i+wa~a U r~uror~e 7ti ~qn~

DI ~ ~.-. rrsrz~.~~o GR029318s •—.;~~s -+-~ap

~ ~ ~:e a

~ ~ WAR~NN DEEb ~

to ~ c~;~ tJ
~:7 I, DAVID H. RAYMOND, unmarri6d, of 4084 Kingsley Street, Ciertnont, FL O

~ 34711, for consideration received, grant to BARYON J. KING and PAUlA E. KING, `~~'l

~~ husband and wife, both with a mailing address of PO Box 197, Noah Woodstock, NH,tis

~ 03262, as joint tenants with rights of survivorship, with WARRANTY covenants, • ~ }

A certain tact of land together with the buildings and improvements thereon

situated on Lost River Road in the Town of Woodstock, County of Grafton and State ofd

~, New Hampshire, more particularly bounded and described as follows: j
t;

beginning on the south side of Last Rfver Road at the center of the pole line of

the Public Service Company of New Hampshire power line which crosses said road;

thence
+~ +..~

~ Easkerly along the south side of said road 1,272 feet, mare or less, to the S--

~ northwest comer of land now or farme~fy of Cyril Theriauit; thence ~~
~~

U Soutfi 11° East 159' along land of said Theriault to an iron pipe set in the grour~

p on the North side of Lost River; thence 7

Cl t~
South 11 °East to the said Last Rfver; thence

Ct5 ct) R~

~3 Westerly along the North side of the said lost River to the center of the pole line

of the said power;line; thence
U r~

North 20° East 24', more or less, to the south side of the said lost R~ve~ Road

and the point of beginning.

Containing 2.7 acres, more or less.

~, Being the unnumbered lot in Lost Valley Subdivision as shown on a plan entitled

~ "Subdivision Plan of Lost Valley, North Woodstock, N.H., Peter Hodges Surveyors, Inc,
(L? ~

~ ~
t~ U C)
U O U
C~ ~' i C~

Form MAP LT.Legal — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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.~ ~`' ~

t : ~~ 6K3702PG0158
c, a
C :►
~ Holdemess, N.H.", said plan dated November, 1970 and recorded in the Grafton County

~. Registry of Deeds, Pocket 2, Folder 5, Plan 7, and being al{ remaining land of Lost

Valley Corporation between Lost River Road and Lost River, Brenda J. Kneeland and

~` Thomas E. Kneeland, Jr. conveyed the said lot to ~.ost Valley Corporation by Trustees'

~= Deed dated November 30, 1976 and recorded at Book 1356, Page 862.
_~

ALSC? CONVEYING as an appurtenance to the premises conveyed hereby a

right of way for vehicular tragic, in common with others, over the private way, 50' in

width, shown as Snow King Drive, and also on Sun Dance Drive, as shown on said

plan.

ALSO CONVEYING as an appurtenance to the premises conveyed hereby an

easement to use and enjoy, in common with others, the swimming pool and tennis

courts located on other land of said Lost Valley Corporation on the south side of Snow

King Drive shown as "Common Land for Swimming Pool and Tennis Courts" on the

aforementioned plan, TOGETHER W1TN a like easement to use and enjoy such

additional common recreational facilities as may be provided by said corpa~ation, its

successors and assigns, in the future.

The premises heretofore described are conveyed SUBJECT TO and with the

benefrt of all the reservations, covenants and restrictions set forth in Covenants and

Restrictions for Lost Valley, North Woodstock, NH recorded at Book 1174, Page 180

(incorrect4y referrer! to as Book 1131, Page 539 in prior deed) and amendment at Book

1195, Page 159.

There is hereby reserved to Lost Valley Corporation, its successors and assigns,

and to all owners of the common lands known as lot A, the right to cross and re-cross

a portion of the premises located 435' west of the easterly boundary of the granted lat

and following the present footpath from ttie highway to the river, by foot to obtain access

to the river shoreline for recreation, fishing and swimming purposes, at all reasonable

times and seasons of the year, and far the unrestricted use and enjoyment of the water,

river, and the adjoining shoreline which the Grantees, their hei►s and assigns, will own.
This agreement and right of way will run with the land and be binding as a covenant to

run with the land.

MEANING AND INTENDING to describe and convey all and the same premises

conveyed to the within grantor by WaRanty Deed of Alden Brown dated September 15,

2Q04 and recorded in the Grafton County Registry of Deeds at Book 3052, Page 42.

This is not homestead property.

Form SC1 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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~~ ~ BI(3702PG0159 ~~~~ ~c~
0
c~ rte,,
~ IN WITNESS WHEREOF, i hereun.~o set my hand this ~ 3 day of May, 2010.

~.~
s.~

i.

'~.."? Witnes ~ David H. Raymond
C~
C,~1

STATE OF FL ~R~ID~~~~

-3-~, ~COUNTY OF ~bd~:y. c~

q~j The foregoing insbument was adu►owtedged before me ,this ~ J day of May,;
~ 2010 by David H. Raymond. ~~-
~ ~i

N°tary (~
t.~ My commies~on expires: _4.. ~ t

~. c~ ra~o I t ~
,r~' r. ROSENARYMCCARTFIY

~ ~~'"~; ~ Mo{~ry Publk •flips of FIor14~~N ""~.,~ ~ •_ onE,praF~oz6,2ott ~

~ ~

t~ ~~, CI.) ~ tl~l

~ ~ ~~5 ~ J

.. 
~ ~ (~
~j dJ

~ ~ ~
'~} ~

~ ~ ~ ~~y c.a
t~ C~
~ t~.~

~ ~

~ ~~ Q) q)

~ ~ ~ ~
~ --~

~ ~
~ ; .,.~

Form SCNLTR — "WinTOTAL"appraisal software by a la mode, inc. —1-800-ALAMODE
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Location Map

Client Devine Millimet &Branch, P.A
Property Atltlress 321 Lost River Rd
Cit Woodstock County Grafton State NH Zi Cotle 03262
Owner Barton J. &Paula E. Kin

Form MAP LT.LOC — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-053 Pa e #21 of 22

Client: Devine, Millimet &Branch, P.A Client Flle #:

Subject Property: 321 Lost River Rd, Woodstock, NH 03262 Appraisal File #: 11-011-053

This appraisal is subject to the following assumptions and limiting conditions:

• This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set

forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set

forth herein.

■ No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and

marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is

appraised as though free and clear, having responsible ownership and competent management.

• I have examined the property described herein exclusively for the purposes of identification and description of the real property. The objective
of our data collection is to develop an opinion of the highest and best use of the subject property and make meaningful comparisons in the

valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation

purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise

specifically stated) that the subject is structurally sound and all components are in working condition.

■ I will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific

arrangements to do so have been made in advance, or as otherwise required by law.

■ I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous

wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this

appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the property (such as, but

not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)

that would make the property less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,

express or implied. I will not be responsible for any such conditions that tlo exist or for any engineering or testing that might be required to

discover whether such conditions exist. Because I am not an expert in the field of environmental hazards, this appraisal report must not be

considered as an environmental assessment of the property. I obtained the information, estimates, and opinions furnished by other parties

and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

• I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,
and/or applicable federal, state or local laws.

• The Client is the party or parties who engage an appraiser (by employment contract) in a specific assignment. A parry receiving a copy of this

report from the client does not, as a consequence, become a parry to the appraiser-client relationship. Any person who receives a copy of

this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of

this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be

obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other
media.

■ If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be

completed competently and without significant deviation.

~ Market Value Definition (below) ❑Alternate Value Definition

MARKET VALUE is defined as the most probable price which a property should bring in a competitive and open market under all conditions
requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.
Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions
whereby:

1. buyer and seller are typically motivated;

2. both parties are well informed or well advised and acting in what they consider their own best interests;

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by

anyone associated with the sale.

Source: The Dictionary of Rea/EstateAppraisa/, 5th ed., Appraisal Institute

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide .additional data, analysis and work product not called far in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-053 Pa e #22 of 22

Client: Devine, Millimet &Branch, P.A Client File #:

Subject Property: 321 Lost River Rd, Woodstock, NH 03262 Appraisal File #: 11-011-053

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

■ The statements of fact contained in this report are true and correct.

■ The reported analysis, opinions, and conclusions are limited only by the report assumptions and limiting conditions, and are my personal,

unbiased professional analysis, opinions, and conclusions.

• I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless

specified below) personal interest with respect to the parties involved.

■ i have no bias with respect to any 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 the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of

Professional Appraisal Practice.

• Individuals who have provided significant real property appraisal assistance are named below. The specific tasks performed by those named

are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the property that is

the subject of this report as follows:

Property inspected by Appraiser ~ Yes ❑ No

Property inspected by Co-Appraiser ~ Yes ❑ No

• Services provided, 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 assignment: ~ None ❑Specify services provided:

Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate 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 and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform

Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute. I am not a Member, Candidate or Practicing Affiliate of the

As of the date of this report, I have completed the continuing Appraisal Institute.
education program of the Appraisal Institute.

APPRAISER: CO-APPRAISE$; ̀ ~~~~!

Signature ~~ ~ Signature ~j(

Name Mark Correnti. SRA Name Brian C Underwood, CRE

Report Date March 25, 2015 ____ ~ Report Date March 25, 2015

Trainee ❑ Licensed ❑ Certified Residential ~ Certified General ❑ ~ Trainee ❑ Licensed ❑ Certified Residential ❑ Certified General ~

License # NHCR-460 State NH License # NHCG-394

Expiration Date 04/30/2017 Expiration Date 1 /30/2015

State N H

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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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

Appendix F: Underwood Case Studies Page 795



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.

raised Value on Date of Sale Absent Influence of HVTL

Overview: A 1~/z 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 1~/z story home on the
property located approximately 28 feet from the ROW. The HVTL structures are visible from the
house and the yard.

In tervie w
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.

be underwaod~~~
real estate counseling &appraisal
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SUB]ECT PROPERTY EXHIBITS

House

~~ ~

._ ~ ae-~.~ .~ ,
2,.32 Ac. ~~

~~~e ,* '~ ~ 6-7-.~ 6~-7-8 7'.54 A~.
~r ~~~f~ 3.73 Ac. ~.+C)4 A~

/ (r-U7-3
6-7-6

l6-7-82 13 Arc.

2..3~ ~l~~~ ~ ~
iC~ ttl~~ ~'..~

r? h
n

/ ~
~,;,

6-~-5
2.31 Rc,
/,L 6-?-7
~~ ~ 5.83 Ac.

Site Plan

be underwood ~~~
real estate counseling &appraisal
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FIIB NO.: 11-011-054

APPRAISAL OF REAL PROPERTY

Date of Valuation:
September 30, 2013

Located At:
1710 Roule 175

Thornton, NH 03285

For:

Devine, Millimet &Branch, P.A

111 Amherst Street, Manchester, NH 03101
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Location Map ........................................................................................................................................................................................... 14
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B C Underwood LLC
Post Office Box 88
Rye Beach, New Hampshire 03871

March 25, 2015

George Dana Bisbee, Esquire
Devine, Millimet &Branch, P.A.
111 Amherst Street
Manchester, NH 03101

Re: Property:

Dear Atty Bisbee:

1710 Route 175
Thornton, NH 03285

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 Siandards 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 mabmum 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
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www.nhappraiser.com Main File No. 11-011-054 Pa e #3 of 21

~ I I " I I ~
AI RepOrtS`"

Forth 100.04

Client Pile #: 11-011-054 Appraisal File #: 11-011-054

Summary Appraisal Report •Residential

A raisal Com an : BC Underwood LLC

Address: P o. Box ss, Rye Beach, NH 03871
Phone: (603 387-1340 Fax: Website: www.bcunderwood.com

A raiser: Mark Correnti, SRA Co-Appraiser: Brian C Underwood, CRE

AI Membership (if any): ~ 5tta ❑ MAi ❑ SRPA AI Membership (if any): ❑ SRa, ❑ MAI ❑ SRPA

AI StBtuS (if 8ny): ❑Candidate for Designation ❑Practicing; Affiliate AI Status (if 8ny): ❑Candidate for Designation ❑Practicing Affiliate

Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail: bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A Contact: George Dana Bisbee

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail: dbisbee@devinemillimet.com
.~. ~ ~

Address: 1710 Route 175

City: Thornton County: Grafton Staie: NH ZIP: 03285

Legal Description: See attached legal description

Tax Parcel #: Map 16, Lot 7-4 RE Taxes: 2,224.05 Tax Year: 2012

Use of the Real Estate As of the Date of Value: Single Family Residential

Use of the Real Estate Reflected in the Appraisal: Single Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner of Record: Orion Acquisitions of RI

Description and analysis of sales within 3 years (minimum) prior to effective date of value: The subject property had not transferred in the three

years prior to the effective date of the appraisal.

Description and analysis of agreements of sale (contracts), listings, and options: The subject property listed for sale through the Multiple

Listing Service on June 12, 2012 for $130,000, reduced in price to $125,000 on October 29, 2012 and closed on September 30, 2013 for

$115,000 with $80,500 in purchase money mortgage proceeds. The purchase was made under Orion Acquisitions of RI which is a family real

estate trust of the purchasers. Seller was an individual responsible for liquidating the assets of an estate.

t ~ 1 1 1 1

Indication of Value by Sales Comparison Approach $ 140,000

Indication of Value by Cost Approach $

Indication of Value by Income Approach $

Final Reconciliation of the Methods and Approaches to Value: See attached narrative addenda for approaches to value considered and the

final reconciliation

Opinion of Value as of: September 30, 2013 ~ 140,000
Exposure Time: 3 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

* NOTICE: The Appraisal Institute publishes this form for use by appraisers whet the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work protluct not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form A11004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-054 Pa e #4 of 21

Client: Devine, Millimet &Branch, P.A Client File#: 11-011-054

Sub'ect Pro erl : 1710 Route 175, Thornton, NH 03285 A raisal File #: 11-011-054

•,•,

Intended User(s): Eversource Energy

If1f@IldBd USB: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This reportis notintendedbythe appraiserforanyotheruse orbyanyotheruser,

Type of Value: Market Value Effective Date of Value: September 30, 2013

Interest Appraised: ~ Fee Simple O Leasehold O 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.) 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.

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.)

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 A raisal Practice USPAP this is a summar a raisal re ort.
~• ~ ~•

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.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed

Appraiser Cost Approach:

Property Inspection: ~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis

Date of Inspection: January 13, 2015 ~ Is not necessary for credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations ~ Is not necessary for credible results but is developed in this analysis

and Data Sources Consulted: Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and Sales Comparison Approach:
materials were obtained through tax assessment records, registry of ~ Is necessary for credible results and is developed in this analysis
deeds, MLS, and bank appraiser. ❑ Is not necessaryfor credible results; not developed in this analysis

❑ Is not necessary for credible results but is developed in this analysisCo-Appraiser
Property Inspection: ~ Yes ❑ No
Date of Inspection: January 13, 2015

Describe scope of Property Inspection, Source of Area Calculations
Income Approach:
❑ Is necessary for credible results and is developed in this analysisand Data Sources Consulted: Exterior (curbside) review.
~ Is not necessaryfor credible results; not developed in this analysis
D Is not necessary for credible results but is developed in ihis analysis

Additional Scope of Work Comments: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None ❑Disclose Names) and contribution:

NOTICE: The A~praisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report • Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL"appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-054 Pa e #5 of 21

Client: Devine, Millimet &Branch, P.A Client File#: 11-011-054

Sub'ectPro er 1710 Route 175, Thornton, NH 03285 A raisalFile#: 11-011-054

,•

Built Up Growth Supply &Demand Value Trend Typical Marketing TimeLocation
❑ Urban ❑Under 25% ❑Rapid ❑Shortage ~ Increasing ❑ Under3 Months

~ Suburban ~ 25-75% ~ Stable ~ In Balance ❑Stable ~ 3-6 Months

❑ Rural ❑Over 75% ❑Slow ❑Over Supply ❑Decreasing ❑Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name:

Price Age
PUD ❑ Condo ❑ HOA: $ /20 000 Low 3 1 Family 60% Commercial 20~

410,000 High 150 Condo 20~/, Vacant °/, Amenities:

206 900 Predominant 27 Multifamily % °

Market area description and characteristics: 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.

-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.

Dimensions: Reference attached deed and tax ma Area. 1.25 acres

View: Nei hborhood Sha e: Rectangular

Draina e: Assumed ade uate Utilit : Adequate for residential urposes

Site Similari /Conformi To Nei liborhood Zonin /Deed Restriction

Size: View: Zoning: General Residence Covenants, Condition &Restrictions

~ SmallerthanTypical ❑Favorable ❑Yes ~ No ❑Unknown
~ Legal ❑ Nozoning❑ Typical ~ Typical Documents Reviewed

❑ Larger than Typical ❑Less than Favorable ❑Legal, non-conforming ❑Yes ❑ No

❑Illegal Ground Rent $ /

Utilities Off Site Im rovements

Electric ~ Public ❑Other 200 am c/b Street ~ Public ❑Private

Gas ❑Public ❑Other Alley ❑Public ❑Private

Water ❑Public ~ Other Drilled well Sidewalk ❑Public ❑Private

Sewer ❑Public ~ Other Septic s stem Street Lights ❑Public ❑Private

Site description and characteristics: 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.

~ ~ ,

D Present Use ❑ Pro osed Use ❑ Other

Summary of highest and best use analysis: 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.

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the app Peer deems use p tYthe form appropriante. 9epenaing on the assignmenty me Pappraisry may
need to provide additional data, analysis and work product not called for in this form. The A raisal Institute la s no role in com letin the form and disclaims an res onsibili for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-054 Pa e #6 of 21

Client: Devine, Millimet &Branch, P.A Client File#: 11-011-054

Sub'ectPro ert : 1710 Route 175, Thornton, NH 03285 A raisalFile#: 11-011-054

.~

General Design: Cape No. of Units: 1 No. of Stories: 2 Acival Age: 38 years Effective Age: 25 years

~ Existing ❑Under Construction ❑Proposed ❑Attached ~ Detached I. J Manufactured ❑Modular
Other:
Exterior Elements Roofing: Asphalt shingle Siding: Prefab. wood Windows: Casement

~ Patio under deck ~ Deck Wrap around ❑Porch ❑Pool ❑Fence
Other:
Interior Elements Flooring: Carpet &Vinyl Walls: Panel and drywall ~ Fireplace # Fireplace &wood stove

Kitchen: ❑ Refri erator ❑ Ran e ❑Oven ❑Fan/Hood ❑Microwave ❑Dishwasher Counterto s:

Other:

Foundation ❑ Crawl S ace ❑Slab ~ Basement Full, finished

Other:

Attic ❑None ❑Scuttle ❑Drop Stair D Stairway ❑Finished
Mechanicals HVAC: Baseboard Fuel: Electric AirConditionin

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 1 1 1 2 1 768

Level2 2 1 384

Finished area above grade contains: Bedroom(s): 4 Bath(s): 2 GLA: 1,152

Summarize Above Grade Improvements: 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.

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility %Finished Area Sq. Ft.

Below Grade 1 1 1 1 1 100 768

Other Area

Summarize below grade and/or other area improvements: 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.

Discuss physical depreciation and functional or external obsolescence: 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 an deferred maintenance.

Discuss style, quality, condition, size, and value of improvements including conformity to market area: 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.

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate.. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
Al Reportso AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-054 Pa e #7 of 21

Client: Devine, Millimet&Branch, P.A Client File#: 11-011-054

Sub'ectPro e 1710 Route 175, Thornton, NH 03285 A raisalFile#: 11-011-054

ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address 1710 Route 175

Thornton, NH 03285

5 Chesters Way

Thornton, NH 03285

811 Route 49

Thornton, NH 03285

111 Sugar Run

Thornton, NH 03285

Proximii tO Sub'eCt 2.20 miles NW 2.29 miles E 2.27 miles E

Data Source/
VerlfiCation

MLS 4316745

Assessment records/Real Data

MLS 4135948 /Bank Appraiser

Assessment records/Real Data

MLS 4040531 /Bank Appraiser

Assessment records/Real Data

Ori final List Price $ 130,000 $ 160,000 $ 164,900 $ 150,000

Final List Price $ 125,000 $ 160,000 $ 164,900 $ 150,000

Sale Price $ 115,000 $ 145,000 $ 158,000 $ 130,000

Sale Price % of Ori final List 92.4 % 90.6 % 95.8 ~/, 86.7

Sale Price % of Final List 92.0 ~/, 90.6 % 95.8 %, 86.7 °/,

Closin Date 09/30/2013 11/22/2013 08/01/2012 03/30/2012

Da s On Market 475 35 59 441

Price Gross Livin Area $ 99.83 $ 143.56 $ 123.44 $ 192.31

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Financin T pe Portfolio Cash Sale FHA financing Conventional

Concessions None reported None reported None reported None reported

Contract Date 9/2013 10/24/2013 04/23/2012 +8,743 02/17/2012 +12,325

Location Busy Rd Average -14,500 Busy Rd Average -13,000

Site Size 1.25 acres 3.23 acres -1,980 1.70 acres -450 1.10 acres +150

Site Views/Appeal Neighborhood Neighborhood Neighborhood Neighborhood

Design and Appeal Cape Chalet Ranch Chalet

Quality Of Construction Average Average Average Average

A e 38 years 38 years 47 years 31 years

Condition Fair Average -15,000 Average -15,000 Average -15,000

Above Grade Bedrooms Bedrooms 4 Bedrooms 2 Bedrooms 2 Bedrooms 2

Above Grade Baths Baths 2 Baths 1 +5,000 Baths 1 +5,000 Baths 1 +5,000

Gross Living Area 1,152 Sq.Ft. 1,010 Sq.Ft. +7,100 1,280 Sq.Ft. -6,400 676 Sq.Ft. +23,800

Below Grade Area Full, finished Full, finished Full, finished Full, finished

Below Grade Flnlsh 768 s.f. finished 680 s.f. finished +2,200 870 s.f. finished -2,550 672 s.f. finished +2,400

Other Area In-law apt in bsmt Guest cottage None +5,000 None +5,000

Functional Utilit Adequate Adequate Adequate Adequate

Heating/Cooling Electric/No AC FHA/Gas/No AC -5,000 FHA/Oil/No AC -5,000 Electric/No AC

Car Storage None None None None

Other amenities Fireplace, hearth Hearth +3,000 2 fireplaces Fireplace +3,000

Other amenities Deck, patio Porch, deck -2,000 Deck +1,000 Deck +1,000

Other amenities None None Small barn -5,000 None

NetAd'ustment total ❑+ ~- $ -21,180 ❑+ ~- $ -14,657 ~+ ❑- $ 24,675

Ad'usted Sale Price

Net Adj. 14.6 %

Grass Ad'. 38.5 ~/,$ 123,820
Net Adj. 9.3 %

Gross Ad~. 34.3 ~/,$ 143,343
Net Adj, 19.0 °/,

Gross Ad'. 62.1 ~/,$ 154,675

Prior Transfer

Histo

None in the last three years None in the last year None in the last year None in the last year

Comments and reconciliation of the sales comparison approach: 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 subjects contract date.

Indication of Value by Sales Comparison Approach $ 140,000

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide .additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report • Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 - "WinTOTAL" appraisal software by a la mode, inc. -1-800-ALAMODE
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Main File No.11-011-054 Pa e #8 of 21

Text Addendum File No. 11-011-054
Client Devine, Millimet &Branch, P.A
Property Address 1710 Route 175
City Thornton County Grafton State NH Zi Code 03285

Owner Orion Ac uisitions of RI

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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Main File No. 11-011-054 Pa e #9 of 21

Text Addendum File No. 11-011-054

Client Devine Millimet &Branch P.A
Property Address 1710 Route 175
City Thornton Count Grafton State NH Zi Code 03285

Owner Orion Ac uisitions of RI

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.
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Main File No. i i-011-054 Pa e #10 of 21

Aerial Photo

Form SCNLTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE

Appendix F: Underwood Case Studies Page 808



NOa
J

f
C

~
'

t
f
7
O00Za
~

i
ic

wDO¢J00UdOc
6

RTNOc
0

RQNJQOc~
i

~
-
JZUc/J

OLL

Appendix F: Underwood Case Studies Page 809



Subject Photo Addenda

Client Devine Millimet &Branch P.A
Pro e Address 1710 Route 175
Ci Thornton Count Grafton State NH Zi Code 03285
Owner Orion Ac uisitions of RI

Photo credit to MLS and tax assessment
records

Form PICSIX2 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-054 Pa e #13 of 21

Comparable Photos 1-3

Client Devine Millimet &Branch P.A
Property Address 1710 Route 175
City Thornton Count Grafton State NH Zi Code 03285

Owner Orion Ac uisitions of RI

'r`' Comparable 1
''~`` ~~ r̀' 5 Chesters Way

Prox. to Subject 2.20 miles NW

;~ '~ ~ ~'"' . Sales Price 145,000
.. ~ --*„- . r,~~~; ~~

~
Gross Living Area 1,010

~ ~~'~ Total Rooms 4
Total Bedrooms 2

4 Total Bathrooms 1
Location Average
View Neighborhood
Site 3.23 acres

Quality Average
Age 38 years

Photo credit to MLS

Comparable 2
811 Route 49
Prox. to Subject 2.29 miles E
Sales Price 158,000
Gross Living Area 1,280
Total Rooms 5
Total Bedrooms 2
Total Bathrooms 1
Location Busy Rd
View Neighborhood

Site 1.70 acres
Quality Average
Age 47 years

Photo credit to MLS

Comparable 3
111 Sugar Run
Prox. to Subject 2.27 miles E
Sales Price 130,000

Gross Living Area 676
Total Rooms
Total Bedrooms 2
Total Bathrooms 1
Location Average
View Neighborhood

Site 1.10 acres
Quality Average

Age 31 years

Photo credit to MLS

Form LPICPIX.DS% LTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. i i-011-054 Pa e #14 of 21

Location Map

Client Devine Millimet &Branch P.A
Property Address 1710 Route 175
Ci Thornton Count Grafton State NH Zi Code 03285
Owner Orion Ac uisitions of RI

Form MAP LT.LOC — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-054 Pa e #15 of 21

Legal Description

Client Devine, Millimet &Branch, P.A

Property Address 1710 Route 175
Ci Thornton Count Grafton State NH Zip Cotle 03285

Owner Orion Ac uisitions of RI

``~` BK 4016 PG 4546O PACF, 1 of 2 ~ 
~ ~ II I~II~IIIIII~IIIIIIIIIII~~~(I

U ~ ~ B 1 
x?4067693 ~

~° ~ aoi6-osa¢
10/03/2013 12:44 PM Pages: 2

REGISTER OF DEEDS, 6RAFTON COUNTY

a uu~ ni~n ~_-~~T~~~
t.~ ~tv~nis ~wew ~.~ ~}.~

~""' u'~f~~ ~ ~ ~ Mr„—~ RA069269o ~ ~.

••t Thousand 7 Mundr~d a5 N '~^~
• P~ 

~"

'—'y 10/03/2013 GN011254 ~••••1)IS.00 •--1

J —^•a

O~
/,~ WARRANTY DEED ,,,,_,
„ ~ ~ ~~ ~ ~

I, AMELIA BORTOLOTTI, single, of 800 Worcester Street, Wellesley, MA 02482

~ for consideration paid, grant to ORION, LLC, a Rhode Island limited liability company

U registered to do business in New Hampshire as ORION ACQUISITIONS OF RHODE

~ ISLf1ND with a place of business and mailing address of 4428 Windom Place, NW, ~

1~ Washington, DC 20016, with WARRANTY;,covenants, ~

~ A certain tract of land with the buildings thereon situated in Thornton, Grafton ~

U County, New Hampshire, bounded and described as follows: '~j

O Beginning at a stake and stones on the east side of Route' X175; it being the

L- southwest corner of the lot hereby conveyed; thence east on land formerly of David P.

~~ Foss 9 rods and 6 feet; thence north on line of land formerly of Sumner W. Constantine.

20 rods and 10 feet; thence westerly 9 rods and 6 feet to main road; thence southerly

on road to point ofi beginning, estimated to contain 1 '/. acres, more or less. Together

with spring on the northeast corner of land formerly of Constantine.

~ Subject to easement of Public Service Company of New Hampshire.

~ 
;;;

Excepting spring conveyed by Albee to O'Shea in Book 1246, Page 265.

~ MEANING AND INTENDING to describe and convey all and the same premises

O conveyed to Lorenzo Bortolotti and Annie Bortolotti by Warranty Deed of King Realty,

Q Inc. dated April 29, 1985 and recorded in the Grafton County Registry of Deeds at Book.

1541, Page 689. Lorenzo Bortolotti's death certificate is recorded at Book 3772, Page

57. For title of Grantor, see Authenticated .Copy of Will and Probate of Annie Bortolatti;

v in the Grafton Count' Probate Court.

~= Cll
C~ ~ ~

~ ~ ~v c~

d ~
c~.0 ,U

Form MAP LT.Legal — "WinTOTAL"appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-054 Pa e #16 of 21

,~ ~f ~ BK 4016 PG D547P~4CF, z~rz

c..~ n . ~,
~~

Not homestead prap~rty.
_~ 

. ~~s

~,ry IN 1N4TNES~ VIIHER~C~~', i hereunto set my hand thi~~h day of SeptEmber,

X013. ~;
~"'

~,~,~
~..__.W

,~ 

r

dl~~7~~ ~~• ~:~~~
V1litness ~` ~k Amelia ~ortolotti

STATE Q~ NEW HAMP5HI~E
G~ZAFTC~N G4UN~1`'

~'~ The fnr~gQing instrument was acknoirvi~ciged
~^

before me t~tis -~ day crf

September, 2013 bar Amelia Bortolotti.

C~
~'~ ✓~1~'~-~`~J7

W
~~eiats~+.

~.~ CiNor~.s~s
~y t,~ry P Cic
M~_~, ~,; IfC1TARY PJBLIG - N.H. coix~missiQr~ expires:.

p'

N~j' Comm. E~i~es ~.~~rch 34, ?015

~';~^ ~..

Form SC1 — "WinTOTAL” appraisal software by a la mode, inc. —1-800-ALAMODE
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ain Fil No. 11-011-054 Pa e #19 f 21

Municipal Tax Map

Clleni Devine Millimet &Branch P.A
Pro e Address 1710 Route 175
Ci Thornton Coun Grafton State NH Zi Code 03285
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Main File No.11-011-054 Pa e #20 of 21

Client: Devine, Millimet &Branch, P.A Cllent File #: 11-011-054

Subject Property: 1710 Route 175, Thornton, NH 03285 Appraisal File #: 11-011-054

This appraisal is subject to the following assumptions and limiting conditions:

■ This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, antl opinions set

forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set

forth herein.

• No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and

marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is

appraised as though free and clear, having responsible ownership and competent management.

• I have examined the property described herein exclusively for the purposes of identification and description of the real property. The objective

of our data collection is to develop an opinion of the highest and best use of the subject property and make meaningful comparisons in the

valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation

purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise

specifically stated) that the subject is structurally sound and all components are in working condition.

■ I will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific

arrangements to do so have been made in advance, or as otherwise required by law.

■ I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous

wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this

appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the property (such as, but

not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)

that would make the property less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,

express or implied. I will not be responsible for any such conditions that tlo exist or for any engineering or testing that might be required to

discover whether such conditions exist. Because I am not an expert in the field of environmental hoards, this appraisal report must not be

considered as an environmental assessment of the properly. I obtained the information, estimates, and opinions furnished by other parties

and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

• I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,

and/or applicable federal, state or local laws.

• The Client is the party or parties who engage an appraiser (by employment contract) in a specific assignment. A party receiving a copy of this

report from the client does not, as a consequence, become a party to the appraiser-client relationship. Any person who receives a copy of

this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of

this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be

obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other

media.

■ If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be

completed competently and without significant deviation.

~ Market Value Definition ❑ Alternate Value Definition

MARKET VALUE is defined as the most probable price which a property should bring in a competitive and open market under all conditions

requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.

Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions

whereby:

1. buyer and seller are typically motivated;

2. both parties are well informed or well advised and acting in what they consider their own best interests;

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by

anyone associated with the sale.

Source: The Dictionary of Rea/EstateAppraisa/, 5th ed., Appraisal Institute

* NOTICE: The Appraisal Institute publishes this forrn for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-054 Pa e #21 of 21

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-054

Subject Property: 1710 Route 175, Thornton, NH 03285 Appraisal File #: 11-011-054

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

■ The statements of fact contained in this report are true and correct.

• The reported analysis, opinions, and conclusions are limited only by the report assumptions and limiting conditions, and are my personal,

unbiased professional analysis, opinions, and conclusions.

■ I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless

specified below) personal interest with respect to the parties involved.

• I have no bias with respect to any 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 the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of

Professional Appraisal Practice.

■ Individuals who have provided significant real property appraisal assistance are named below. The specific tasks performed by those named

are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the property that is

the subject of this report as follows:

Property inspected by Appraiser ~ Yes ❑ No

Property inspected by Co-Appraiser ~ Yes D No

•Services provided, 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 assignment: ~ None ❑Specify services provided:

'Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate 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 and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform

Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute. I am not a Member, Candidate or Practicing Affiliate of the

As of the date of this report, I have completed the continuing Appraisal Institute.

education program of the Appraisal Institute.

APPRAISER: CO-APPRAISE

Signature ~ Signature ~( ~x~j/~5~~,

Name Mark Correnti, SRA Name Brian C Underwood, CRE

Report Date March 25, 2015 Report Date March 25, 2015

Trainee ~ Licensed ❑ Certified Residential ~ Certified General ❑ Trainee ❑ Licensed ❑ Certified Residential ❑ Certified General ~

License # NHCR-460 State NH License # NHCG-394 State NH

Expiration Date 04/30/2017 Expiration Date 11/30/2015

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide .additional data, analysis and work product not called for in this Corm. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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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.
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ised Value on Date of Sale Absent Influence of HVTL

Overview:

Sale Data:

Appraised Value:

Pro

Overview:

Assessment Card Notes:

A 1~/z story log home on 1.44 acres that is partially
crossed by the ROW.
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.
$168,000

Assessment Related to HVTL

The 2012 assessed value
$174,100.
"View of Powerline Only"

Conclusions

of the subject property was

Improvements &Visibility
The site is partially crossed by a 115 kV transmission line. There is a 1~/z 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.

In tervie w
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°/o 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.

be underwood~~~
real estate counseling &appraisal

Appendix F: Underwood Case Studies Page 821



SUBJECT PROPERTY EXHIBITS

House
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FIIB NO.: 11-011-055

APPRAISAL OF REAL PROPERTY

Date of Valuation:
February 10, 2010

Located At:
173 Sunrise Hill Rd

Thornton, NH 03285

For:

Devine, Millimet &Branch, P.A

111 Amherst Street, Manchester, NH 03101

Table of Contents:

www.nhappraiser.com
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Main File No. 11-011- P e #2 oT 21

B C Underwood LLC
Post Once Box 88
Rye Beach, New Hampshire 03871

March 25, 2015

George Dana Bisbee, Esquire
Devine, Millimet &Branch, P.A.
111 Amherst Street
Manchester. NH 03101

Re: Property:

Dear Atty Bisbee:

173 Sunrise Hill Rd
Thornton, NH 03285

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 mabmum 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 Underv✓ood, CRE
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AI RepOrtS"
Form 100.04

Client File #: 11-011-055 Appraisal File #: 11-011-055

Summary Appraisal Report •Residential
q raisal Com an : BC Underwood LLCPP P Y
Address: P.o. aoX ss, Rye Beach, NH 03871
Phone: (603 387-1340 Fax: Website: www.bcunderwood.com

A praiser: Mark Correnti, SRA Co-Appraiser: Brian C Underwood, CRE

AI Membership (if any): ~ SRA ❑ MAI ❑ SRPA AI Membership (if any): ❑ SRA ❑ MAI ❑ SRPA

AI Status (If 811y): ❑Candidate for Desi~,maYion ❑Practicing Affiliate AI StBtUS (If 8I1y): ❑Candidate for Designation ❑Practicing Affiliate

Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail: bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A Contact: George Dana Bisbee

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail: dbisbee@devinemillimet.com
•1' 1 1

Address: 173 Sunrise Hill Rd

City: Thornton County: Grafton State: NH ZIP: 03285

Legal Description: See attached legal description

Tax Parcel #: Map 11, Lot 5-3 RE Taxes: 3,338 Tax Year: 2009

Use of the Real Estate As of the Date of Value: Single Family Residential

Use of the Real Estate Reflected in the Appraisal: Single Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner of Record: Bruce Koble

Description and analysis of sales within 3 years (minimum) priorto effective date of value: Prior to the effective date of this assignment the

subject property had transferred twice; both of which were related to a mortgage foreclosure transaction. The subject property transferred via

a foreclosure deed on August 30, 2007 in the amount of the outstanding mortgage of $165,203. On February 20, 2008 the subject property

sold as a bank REO in an arms length after 83 days of e~osure through the MLS for $144,000.

Description and analysis of agreements of sale (contracts), listings, and options: The subject property listed for sale through the Multiple

Listing Service on May 19, 2009 for $164,500, reduced in price to $158,750 on September 14, 2009, was under agreement on January 29,

2010, and closed for $148,500 on February 16, 2010 with conventional financing. There were no reported seller concessions.

t 1 ~ 1 1 1

Indication of Value by Sales Comparison Approach $ 168,000

Indication of Value by Cost Approach $

Indication of Value by Income Approach $

Final Reconciliation of the Methods and Approaches to Value: See attached narrative addenda for approaches to value considered and the

final reconciliation

Opinion of Value as of: February 10, 2010 ~ 168,000
Exposure Time: 6 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form-appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form arid disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reportso AI-100.04 Summary Appraisal Report ~ Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Client: Devine, Millimet &Branch, P.A Client File #: 11-011-055

Sub'eCtPro ert : 173 Sunrise Hill Rd, Thornton, NH 03285 A raisalFile#: 11-011-055

•,•,

Intended User S : Eversource Energy

111tB11d@d US@: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This report is not intendedbythe appraiserforanyother use orbyanyother user,

Type of Value: Market Value Effective Date of Value: February 10, 2010

Interest A raised: ~ Fee Sim le ❑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.) 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.

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.)

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 A raisal Practice USPAP this is a summar a raisal re ort,

~• ~ ~•

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.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed

Appraiser Cosi Approach:

Property Inspection: ~ Yes ❑ No ❑ Is necessary far credible results and is developed in this analysis

Date of Inspection: January 13, 2015 ~ Is not necessary for credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations
D Is not necessary for credible results but is developed in this analysis

and Data Sources Consulted: Exterior (curbside) review. Property

features, site size, gross living area, amenities, interior condition and Sales Comparison Approach:
materials were obtained through tax assessment records, registry of

~ Is necessary for credible results and is developed in this analysis
deeds, MLS, and bank appraiser. ❑ Is not necessary for credible results; not developed in this analysis

❑ Is not necessary for credible results but is developed in this analysisCo-Appraiser

Property Inspection: ~ Yes ❑ No

Date of Inspection: January 13, 2015

Describe scope of Property Inspection, Source of Area Calculations
Income Approach:

❑ Is necessary for credible results and is developed in this analysisand Data Sources Consulted: Exterior (curbside) review.
~ 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: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None ❑Disclose Names) and contribution:

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 RepoRsO AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Client: Devine, Millimet&Branch, P.A Client File#: 11-011-055

Sub'ectPro er 173 Sunrise Hill Rd, Thornton, NH 03285 A raisalFile#: 11-011-055

,• ,-

Built Up
❑Under 25%

Growth
❑Rapid

Supply &Demand
❑Shortage

Value Trend
❑Increasing

Typical Marketing Time
❑ Under3 Months

Location
D Urban
~ Suburban ~ 25-75% ~ Stable ❑ In Balance ❑Stable ~ 3-6 Months

❑ Rural ❑Over 75% ❑Slow ~ Over Supply ~ Decreasing ❑Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name:

Price Age
PUD ❑ Condo ❑ HOA: $ /20,000 Low 3 1 Family 6~% Commercial 20~

400,000 High 150 Condo 20% Vacant % Amenities:

180,000 predominant 27 Multifamily ~ °

Market area description and characteristics: 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.

-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 day's 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 uarter of 2010 had decreased 6.68% from the ear prior.

Dimensions: Reference attached deed and site Ian Area: 1.44 acres

View: Natural/wooded Sha e: Irregular

Draina e: Assumed adequate Utilit : Ade uate for residential purposes

Site Similari /Conformi To Nei hborhood Zonin /Deed Restriction

Size: View: Zoning: General Residence Covenants, Condition &Restrictions

~ Smaller than Typical ❑Favorable ❑Yes ❑ No ❑Unknown
~ Legal ❑ No zoning
❑Legal, non-conforming
❑Illegal

❑ Typical

❑ Larger than Typical

~ Typical

❑Less than Favorable
Documents Reviewed
❑Yes ❑ No

Ground Rent $ /

Utilities Off Site Im rovements

Electric ~ Public ❑Other 100 am c/b Street ~ Public ❑Private Gravel

Gas ❑Public ~ Other Bottled ro ane Alley ❑Public ❑Private
Water ❑Public ~ Other Drilled well Sidewalk ❑Public ❑Private
Sewer ❑Public ~ Other Private system Street Lights ❑Public ❑Private

Site description and Characteristics: 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.

~ PresentUse ❑ Proposed Use ❑ Other

Summaryofhighest and best use analysis: 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.

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the Corm appropriate., uepending on the assignment, the appraiser may
need to provide .additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Client: Devine, Millimet &Branch, P.A Client File#: 11-011-055

Sub'ectPro ert : 173 Sunrise Hill Rd, Thornton, NH 03285 A raisalFile#: 11-011-055

- I

General Design: Log cape No. of Units: 1 No. of Stories: 2 Actual Age: 16 years Effective Age: 16 years

~ Existing ❑Under Construction ❑Proposed ❑Attached ~ Detached ❑Manufactured ❑Modular
Other:
Exterior Elements Roofing: Metal Siding: Log Windows: Double Hung

❑ Patio ~ Deck ~ Porch Front ❑ Pooi ❑Fence
Other:
Interior Elements Flooring: Carpet &Vinyl Walls: Pine and drywall ~ Fireplace # Hearth

Kitchen: ❑Refrigerator ~ Range ❑Oven ❑Fan/Hood ❑Microwave ❑Dishwasher Countertops: Formica

Other:

Foundation ❑ Crawl S ace ❑Slab ~ Basement Full, unfinished

Other:

Attic ❑None ❑Scuttle ❑Drop Stair ❑Stairway ❑Finished
Mechanicals HVAC: FHA Fuel: oil Air Conditionin

Car Storage ~ Driveway Gravel ❑Garage ❑Carport ❑Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdnns #Baths Utility Other Area Sq. Ft.

Level 1 1 1 1 1 1 1 768

Level 2 1 288

Finished area above grade contains: Bedroom(s): 2 Bath(s): 1 GLA: 1,056

Summarize Above Grade Improvements: 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.

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility %Finished Area Sq. Ft.

Below Grade 768
Other Area

Summarize below grade and/or other area improvements: Per MLS and tax assessment records the subject basement is unfinished with a

10' x 24' built in garage.

Discuss physical depreciation and functional or external obsolescence: Typical for log built dwellings the majority of the second floor as a

cathedral ceiling adds character at the e~ense 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.

Discuss style, quality, condition, size, and value of improvements including conformity to market area: 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.

" NOTIC p: The Appraisal Institute ~ublishes this form for use by appraisers where the app Peer deems use P fythe form appropriate. 9epending on the assignment,y the Papprais~ may
need to rovide additional data, anal sis and work product not called for in this form. The A raisal Institute la s no role in com letin the form and disclaims an res onsibili for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL"appraisal software by a la mode, inc. —1-800-ALAMODE
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Client: Devine, Millimet&Branch, P.A Client File#; 11-011-055

Sub'ectPro ert : 173 Sunrise Hill Rd, Thornton, NH 03285 A raisalFile#: 11-011-055

ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address 173 Sunrise Hill Rd

Thornton, NH 03285

14 Stonington Rd

Thornton, NH 03285

125 Covered Bridge Rd

Thornton, NH 03285

103 Lee Brook Rd

Thornton, NH 03285

Proximit to Sub'ect 0.21 miles W 1.52 miles NE 1.74 miles E

Data Source/
Verification

MLS 2786607

Assessment records/Real Data

MLS 4006055

Assessment records/Real Data

MLS 2780775

Assessment records/Real Data

Ori final List Price $ 164,500 $ 178,900 $ 173,900 $ 174,900

Final List Price $ 158,750 $ 169,900 $ 169,900 $ 164,900

Sale Price $ 148,500 $ 165,000 $ 165,000 $ 161,000

Sale Price%ofOri final List 93.5 % 92.2 % 94.9 % 921

Sale Price %of Final List 93.5 % 97.1 ~/, 97.1 °/, 97.6 ~/,

Closin Date 02/16/2010 10/09/2009 09/01/2010 03/08/2010

Da s On Market 255 64 73 238

Price/Gross Livin Area $ 140.63 $ 136.82 $ 245.54 $ 122.71

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Financing Type Conventional Conventional Cash sale FHA financing

Concessions None reported None reported None reported None reported

Contract Date 01/29/2010 09/03/2009 +6,036 08/28/2010 -6,274 01/25/2010

Location Average Average Average Average

Site Size 1.44 acres 1.00 acre +440 1.10 ac +340 5.70 acres -4,260

Site Views/Appeal Natural/Wooded Natural/Wooded Natural/Wooded Natural/Wooded

Design and Appeal Log cape Ranch Cape Colonial

Quality of Construction Average Average Average Average

Age 16 years 23 years 6 years -10,000 36 years +20,000

Condition Average Average Average Average

Above Grade Bedrooms Bedrooms 2 Bedrooms 3 Bedrooms 1 Bedrooms 3

Above Grade Baths Baths 1 Baths 1.5 -3,000 Baths 1 Baths 2 -6,000

Gross Living Area 1,056 Sq.Ft. 1,206 Sq.Ft. -7,500 672 Sq.Ft. +19,200 1,312 Sq.Ft. -12,800

Below Grade Area Full, unfinished Full, finished Full, unfinished Full, unfinished

Below Grade Finish None 480 s.f. finished -12,000 None None

Other Area None None None None

Functional Utility Adequate Adequate Adequate Adequate

Heating/Cooling FHA/Oil/No AC FHW/Oil/No AC FHA/Gas/No AC FHA/Oil/No AC

Car Storage 2 car built in None +14,000 None +14,000 None +14,000

Otheramenities Porch, deck Deck +3,000 Porch +1,000 2 decks

Otheramenities Hearth Hearth 2 hearths -3,000 Hearth

Unfin 2nd floor -10,000

NetAd'ustment total ~+ ❑- $ 976 ~+ ❑- $ 5,266 ~+ ❑- $ 10,940

Ad'usted Sale Price

Net Adj. ~•6 %

Gross Ad'. 27.9 ~/,$ 165,976
Net Adj. 3.2 %

Gross Ad'. 38.7 ~/,$ 170,266
Net Adj. 6~8

Gross Ad'. 35.4 ~/,$ 171,940

Prior Transfer

HistO

$144,000 - 02/20/2008

$165,203 - 08/30/2007

None in the last year None in the last year None in the last year

Comments and reconciliation of the sales comparison approach: 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 subjects immediate neighborhood.

Indication of Value by Sales Comparison Approach $ 168,000

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser, deems use of the forrn appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Repor[ •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 - "WinTOTAL" appraisal software by a la mode, inc. -1-800-ALAMODE

Appendix F: Underwood Case Studies Page 830



Main file No. 11-011-055 Pa e #8 of 21

Text Addendum File No. 11-011-055
Client Devine, Millimet &Branch, P.A
Property Atltlress 173 Sunrise Hill Rd
Cit Thornton County Grafton State NH Zi Code 03285
Owner Bruce Koble

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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Text Addendum File No. 11-011-055
Client Devine, Millimet &Branch, P.A
Property Address 173 Sunrise Hill Rd
City Thornton Count Grafton State NH Zi Cotle 03285
Owner Bruce Koble

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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Site Plan
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Aerial Photo

Form SCNLTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Subject Photo Addenda

Client Devine Millimet &Branch P.A
Pro e Address 173 Sunrise Hill Rd
Ci Thornton Count Grafton State NH Zi Code 03285
Owner Bruce Koble

Photo credit to MLS

Form PICSIX2 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-AIAMODE
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Comparable Photos 1-3

Client Devine Millimet &Branch, P.A
Properly Address 173 Sunrise Hill Rd
City Thornton Count Grafton State NH Zi Cotle 03285
Owner Bruce Koble

Comparable 1
14 Stonington Rd
Prox. to Subject 0.21 miles W
Sales Price 165,000
Gross Living Area 1,206
Total Rooms 5
Total Bedrooms 3
Total Bathrooms 1.5
Location Average
View Natural/Wooded
Site 1.00 acre
Quality Average
Age 23 years

Photo credit to MLS

Comparable 2
125 Covered Bridge Rd
Prox. to Subject 1.52 miles NE
Sales Price 165,000
Gross Living Area 672
Total Rooms 4
Tot21 Bedrooms 1
Total Bathrooms 1
Location Average
View Natural/Wooded
Site 1.10 ac
Quality Average
Age 6 years

Photo credit to MLS

Comparable 3
103 Lee Brook Rd
Prox. to Subject 1.74 miles E
Sales Price 161,000
Gross Living Area 1,312
Total Rooms 6
Total Bedrooms 3
Total Bathrooms 2
Location Average
View Natural/Wooded
Site 5.70 acres
Quality Average
Age 36 years

Photo credit to MLS

Form LPICPIX.DS% LTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-055 Pa e #14 of 21

Location Map

Client Devine Millimet &Branch P.A
Pro erry Address 173 Sunrise Hill Rd
Ci Thornton Count Grafton State NH Zi Code 03285

Owner Bruce Koble

Form MAP LT.LOC — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-055 Pa e #15 of 21

Legal Description

Client Devine Millimet &Branch P.A
Prope Address 173 Sunrise Hill Rd
Ci Thornton County Grafton State NH Zi Code 03285

Owner Bruce Koble
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Main File No.11-011-055 Pa e #16 of 21
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Ma File No. 11-011-0 P i 21

Municipal Tax Map

Clienl Devine Millimet &Branch P.A

Pro e Atldress 173 Sunrise Hill Rd
Ci Thornton Count Grafton State NH Zi Cotle 03285

Owner Bruce Koble
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Main File No.11-011-055 Pa e #20 of 21

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-055

Subject Property: 173 Sunrise Hill Rd, Thornton, NH 03285 Appraisal File #: 11-011-055

This appraisal is subject to the following assumptions and limiting conditions:

■ This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set

forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set

forth herein.

• No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and

marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is

appraised as though free and clear, having responsible ownership and competent management.

• I have examined the property described herein exclusively for the purposes of identification and description of the real property. The objective

of our data collection is to develop an opinion of the highest and best use of the subject property and make meaningful comparisons in the

valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation

purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise

specifically stated) that the subject is structurally sound and ail components are in working condition.

■ I will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific

arrangements to do so have been made in advance, or as otherwise required by law.

• I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous

wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this

appraisal report, i have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the property (such as, but

not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)

that would make the property less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,

express or implied. I 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 I am not an expert in the field of environmental hoards, this appraisal report must not be

considered as an environmental assessment of the property. I obtained the information, estimates, and opinions furnished by other parties

and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

■ I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,

and/or applicable federal, state or local laws.

■ The Client is the parry or parties who engage an appraiser (by employment contract) in a specific assignment. A party receiving a copy of this

report from the client does not, as a consequence, become a party to the appraiser-client relationship. Any person who receives a copy of

this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of

this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be

obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other

media.

■ If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be

completed competently and without significant deviation.

~ 1

~ Market Value Definition (below) ❑Alternate Value Definition (attached)

MARKET VALUE is defined as the most probable price which a property should bring in a competitive and open market under all conditions

requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.

Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions

~, whereby:

1. buyer and seller are typically motivated;

2. both parties are well informed or well advised and acting in what they consider their own best interests;

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by

anyone associated with the sale.

Source: The Dictionary of Rea/Estate Appraisal, 5th ed., Appraisal Institute

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide .additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-055 Pa e #21 of 21

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-055

Subject Property: 173 Sunrise Hill Rd, Thornton, NH 03285 Appraisal Flle #: 11-011-055

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

• The statements of fact contained in this report are true and correct.

■ The reported analysis, opinions, and conclusions are limited only by the report assumptions and limiting conditions, and are my personal,

unbiased professional analysis, opinions, and conclusions.

■ I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless

specified below) personal interest with respect to the parties involved.

■ I have no bias with respect to any 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 the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of

Professional Appraisal Practice.

■ Individuals who have provided significant real property appraisal assistance are named below. The specific tasks performed by those named

are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the property that is

the subject of this report as follows:

Property inspected by Appraiser ~ Yes ❑ No

Property inspected by Co-Appraiser ~ Yes ❑ No

Services provided, 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 assignment: ~ None ❑Specify services provided:

Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate Certify:

■ The reported analyses, opinions, and conclusions were developed, and this report has been prepared, in conformity with the requirements of

the Cotle of Professional Ethics and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform

Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute. I am not a Member, Candidate or Practicing Affiliate of the

As of the date of this report, I have completed the continuing Appraisal Institute.

education program of the Appraisal Institute.

A9PRAISER: CO-APPRAISE$; ~~~~~~~Z

~ Signature ~~ 17/~~Si nature ~~ , ~~~

Name Mark Correnti. SRA Name Brian C Underwood, CRE

Report Date March 25, 2015 ~ Report Date March 25, 2015

Trainee ❑ Licensed ❑ Certified Residential ~ Certified General ❑ ~ Trainee ❑ Licensed ~ Certified Residential ❑ Certified General ~

License # NHCR-460 State NH License # NHCG-394

Expiration Date 04/30/2017 Expiration Date 11 /30/2015

State N H

* NOTIC P: The Appraisal Institute yublishes this form for use by appraisers where the app Peer deems use p fYthe farm appropriate. 9epending on the assignmentY the pappraisri may
need to rovide additional data, anal sis and work product not called for in this form. The A raisal Institute la s no role in com letin the form and disclaims an res onsibili Tor
the data, analysis or any other work product provided by the individual appraiser(s).
AI Repor[s0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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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.
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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: 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 $112,540 to $123,050
Sale #4 was given most weight in the final reconciliation
since it required the least amount of overall adjustment.
The remaining sales provided reliable support.

Appraised Value: $117,000

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.

Tnterview

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 $117,000, the same as 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.

be underwood ~~~
real estate counseling &appraisal
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SUBJECT PROPERTY EXHIBITS
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M in File No.11-011-056 Pa e #2 of 23

B C Underwood LLC
Post Office Box 88
Rye Beach, New Hampshire 03871

March 25. 2015

George Dana Bisbee, Esquire
Devine, Millimet &Branch, P.A.
111 Amherst Street
Manchester, NH 03101

Re: Property:

Dear Atty Bisbee:

47 Trapper Rd
Campton, NH 03223

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 anarysis 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 mabmum 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
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www.nhappraiser.com Main File No.11-011-056 Pa e #3 of 23

I I I I I I
AI RepOrtS"'
For►n 100.04

Client File #: 11-011-056 Appraisal file #: 11-011-056

Summary Appraisal Report •Residential

A raisal Com an : BC Underwood LLC

Address: P o. Box ss, Rye Beach, NH 03871
Phone: (603) 387-1340 Fax: Website: www.bcunderwood.com

Ap raiser: Mark Correnti, SRA Co-A raiser: Brian C Underwood, CRE

AI Membership (if any): ~ SRA ❑ MAI ❑ SRPA AI Membership (if any): ❑ SRA ❑ MAI ❑ SRPA

AI Status (If any): ❑Candidate for Designation ❑Practicing Affiliate AI StetUs (If ally): ❑Candidate for Desi~mation ❑Practicing Affiliate

Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail; E-mail; bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A Contact: George Dana Bisbee

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail; dbisbee~devinemillimet.com
.~. ~ ~

Address: 47 Trapper Rd

City: Campton County: Grafton State: NH ZIP: 03223

Legal Description: See attached legal description

Tax Parcel #: Map 21, Lot 9-6 RE Taxes: 2,692 Tax Year: 2012

Use of the Real Estate As of the Date of Value: Single Family Residential

Use of the Real Estate Reflected in the Appraisal: Single Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner of Record: Patrice M. Plante

Description and analysis of sales within 3 years (minimum) prior to effective dale of value: The subject property had not transferred in the three

years prior to the effective date of the appraisal.

Description and analysis of agreements of sale (contracts), listings, and Options: The subject property listed for sale through the Multiple

Listing Service on December 11, 2012 for $129,900, under agreement 212 days later on July 11, 2013 and closed on August 15, 2013 for

$117,000. Purchase was financed with conventional mortgage funds; there were no reported seller concessions to buyer.

t 1 ~ 1 1 t

Indication of Value by Sales Comparison Approach $ 117,000

Indication of Value by Cost Approach $

Indication of Value by Income Approach $

Final ReConciliaiion of the Methods and Approaches to Value: See attached narrative addenda for approaches to value considered and the

final reconciliation

Opinion of Value as of: August 15, 2013 ~ 117,000
Exposure Time: 6 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the apprPper deems use p fYthe form appropnante. 9epending on the assignmenty the papprais~ may
need to provide ,additional data, analysis and work product not called for in this form. The A raisal Institute la s no role in com letin the form and disclaims an res onsibili for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reportso AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-056 Pa e #4 of 23

Client: Devine, Millimet&Branch, P.A Client File#: 11-011-056

Sub'eCt Pro ert : 47 Trapper Rd, Campton, NH 03223 A raisal File #: 11-011-056

•,•,

Intended User(s): Eversource Energy

Intended Use: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This report is not intendedbythe appraiserforanyother use orbyanyother user.

Type of Value: Market Value Effective Date of Value: August 15, 2013

Interest A raised: ~ Fee Sim le ❑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.) 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.

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.)

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 A sisal Practice USPAP this is a summar a sisal re ort.
~• ~ ~•

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.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed

Appraiser Cost Approach:

Property Inspection: ~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis

Date of Inspection: January 13, 2015 ~ Is not necessaryfor credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations ~ Is not necessary for credible results but is developed in this analysis

and Data Sources Consulted: Exterior (curbside) review. Property

features, site size, gross living area, amenities, interior condition and Sales Comparison Approach:
materials were obtained through tax assessment records, registry of

~ Is necessary for credible results and is developed in this analysis
deeds, MLS, and bank appraiser. ❑ Is not necessary for credible results; not developed in this analysis

❑ Is not necessary for credible resuNs but is developed in this analysisCo-Appraiser
Property Inspection: ~ Yes ❑ No

Date of Inspection: January 13, 2015

Describe scope of Property Inspection, Source of Area Calculations
Income Approach:
❑ Is necessary for credible results and is developed in this analysisand Data Sources Consulted: Exterior (curbside) review.
~ 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: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None ❑Disclose Names) and contribution:

"NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser, deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-056 Pa e #5 of 23

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-056

Sub'ectPro er 47 Trapper Rd, Campton, NH 03223 A raisalFile#; 11-011-056

,•

Location Built Up Growth Supply &Demand Value Trend Typical Marketing Time

❑ Urban ❑Under 25°/a ❑Rapid ❑Shortage ❑Increasing ❑ Under3 Months
~ Suburban ~ 25-75% ~ Stable ~ In Balance ~ Siable ~ 3-6 Months
❑ Rural ❑Over 75% ❑Slow ❑Over Supply ❑Decreasing ❑Over 6 Months

Neighborhood Single Family Prole Neighborhood Land Use Neighborhood Name: Central Park

Price Age Estates
PUD ❑ Condo ~ HOA: $ 80/ year48 000 Low 3 1 Family 70% Commercial 15~

850,000 High 2~~ Condo ~ 5% Vacant °/, Amenities: Shared well

155 000 Predominant 32 Multifamily _~~ °

Market area description and characteristics: 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

-93.
Although the broader region had seen low to mid single digit market appreciation from 2012-2013, market conditions in Campton had

remained relatively stable. In the year prior to the effective date of this assignment (8/2012-8/2013) the median sales price in Campton was

$155,000 with 180 days on market. In the year prior (8/2011-8/2012) the median sales price was also $155,000.

In the broader region, the Federal Housing Finance Agency (FHFA) reports that property values had increased 5.94°/o from the third quarter

of 2012 to the third quarter of 2013 in New Hampshire.

Dimensions: Reference attached site Ian Area: 1.00 acre

View: Nei hborhood Sha e: Rectangular

Drains e: Assumed ade uate Utilit : Adequate for residential urposes

Site Similari /Conformi To Nei hborhood Zonin /Deed Restriction

Size: View: Zoning: Rurai Residential Covenants, Condition &Restrictions

❑ Smaller than Typical ❑Favorable ~ Yes ❑ No ❑Unknown
~ Legal ❑ No zoning~ Typical ~ Typical Documents Reviewed

❑ Larger than Typical ❑Less than Favorable ❑Legal, non-conforming
❑Illegal

~ Yes ❑ No

Ground Rent $ /

Utilities Off Site Im rovements

Electric ~ Public ❑Other Street ~ Public ❑Private Dirt

Gas ❑Public ❑Other Altey ❑Public ❑Private
Water ❑Public ~ Other Shared well Sidewalk ❑Public ❑Private
Sewer ❑Public ~ Other Private system Street Lights ❑Public ❑Private

Site description and characteristics: The subject lot is located in Central Park Estates and is one of twenty residences in the sub-division.

Restrictive covenants recorded at GCRD book 1941 page 406 are primarily for the preservation of the residential character and composition

of the subject neighborhood. The covenants prevent any further sub-division of the subject property by right and for no other use other than

the use as for a single family residence.

The attached deed also identifies that the subject property has the benefit with three others for the use of a common well located on lot 20.

The cost of the well is shared with with each of the beneficiaries required to pay 1 /4th of any maintenance costs associated with the well. For

2012 the annual fee for the common well for the subject property was $80.

~ PresentUse ❑ Pro osed Use ❑ Other

Summary of highest and best use analysis: 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 references in the attached deed prevent any other use of the subject

parcel other than single family residential 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.

* NOTICE: The Appraisal Institute publishes this forrn for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report • Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-056 Pa e #6 of 23

Client: Devine, Millimet&Branch, P.A Client File#: 11-011-056

Sub'ect Pro ert : 47 Trapper Rd, Campton, NH 03223 A raisal File #: 11-011-056

.~

Ceueral Design: Double Wide No. of Units: 1 No. of Stories: 1 Actual Age: 11 years Effective Age: 8 years

~ Existing ❑Under Construction D Proposed ❑Attached ~ Detached ~ Manufactured ❑Modular

Other: Per deed subject unit is a 2002 Marlette double wide Independence model with serial # 020379

Exterior Elements Roofing: Asphalt shingle Siding: Vinyl siding Windows: Double Hung

❑ Patio ~ Deck 12' x 24' ❑Porch ❑Pool ❑Fence
Other:
Interior Elements Flooring: Carpet &Vinyl Walls: Foamcore ~ Fireplace# Fireplace &hearth

Kitchen: ❑Refrigerator ❑Range ❑Oven ❑Fan/Hood ❑Microwave ❑Dishwasher Countertops:

Other:

Foundation ❑ Crawl S ace ~ Slab post and block on slab ❑Basement
Other:

Attic ❑None ❑Scuttle ❑ Dro Stair ❑Stairway ❑Finished
Mechanicals HVAC: FHA Fuel: Oil AirConditionin

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 i 1 1 1 3 2 1 620

Level 2

Finished area above grade contains: Bedroom(s): 3 Bath(s): 2 GLA: 1,560

Summarize Above Grade Improvements: Per data sources the subject dwelling is a Marlette double wide manufactured home on a slab

foundation.

.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: Unit rests on posts and piers on a floating slab foundation.

Discuss physical depreciation and functional or external obsolescence: Subject unit was manufactured in 2002, transported as two separate
sections, and assembled on site. Unit was presented in the MLS as being in relatively good condition.

Discuss style, quality, condition, size, and value of improvements including conformity to market area: The subiect unit has upgrades such as a

wood burning fireplace, pellet stove hearth, and Jacuzzi tub. Unit is larger than most manufactured home with almost 1,600 s.f. of living area.

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAI" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-056 Pa e #7 of 23

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-056

Sub'ect Pro ert : 47 Trapper Rd, Campton, NH 03223 A sisal File #: 11-011-056

ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address 47 Trapper Rd

Campton, NH 03223

93 Trapper Rd

Campton, NH 03223

101 Trapper Rd

Campton, NH 03223

106 Trapper Rd

Campton, NH 03223

Proximit to Sub'ect 0.06 miles W 0.07 miles W 0.07 miles W

Data Source/
VerlflCation

MLS 4150534

Assessment records/Real Data

MLS 4181364

Assessment records/Real Data

MLS 4077798

Assessment records/Real Data

Ori final List Price $ 129,900 $ 126,500 $ 92,500 $ 135,000

Final List Price $ 129,900 $ 126,500 $ 92,500 $ 109,000

Sale Price $ 117,000 $ 126,500 $ 88,750 $ 105,000

Sale Price °/a of Ori final List 90.1 % 100.0 °/, 95.9 % 77.8

Sale Price % of Final List 90.1 % 100.0 ~/, 95.9 % 96.3

Closin Date 08/15/2013 07/17/2012 10/19/2102 11/29/2012

Da s On Market 212 9 54 504

Price Gross Livin Area $ 72.22 $ 61.65 $ 87.70 $ 91.15

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

FinancingT e Conventional NHHFA Cash sale Conventional

Concessions None reported Seller concession -2,000 None reported Seller concession -3,000

Contract Date 07/11/2013 05/03/2012 10/15/2012 11/23/2012

LoCatlon Average Average Average Average

Slte Size 1.00 acre 1.00 acre 1.00 acre 1.02 acres

Site Views/Appeal Neighborhood Neighborhood Neighborhood Neighborhood

Design and Appeal Doublewide Doublewide Doublewide Doublewide

Quality ofConstruCtion Manufactured Manufactured Manufactured Manufactured

Age 11 years 13 years 21 years +3,000 20 years +3,000

Condition Good Good Good Good

Above Grade Bedrooms Bedrooms 3 Bedrooms 3 Bedrooms 3 Bedrooms 3

Above Grade Baths Baths 2 Baths 2 Baths 2 Baths 2

Gross Living Area 1,620 Sq.Ft. 2,052 Sq,Ft. -12,960 1,012 Sq.Ft. +18,240 1,152 Sq.Ft. +14,040

Below Grade Area Post &Piers Post &Piers Post &Piers Post &Piers

Below Grade Finish None None None None

Other Area None None None None

FunCtlonal Utili Adequate Adequate Adequate Adequate _

Heating/Cooling FHA/Oil/No AC FHA/Oil/No AC FHA/OiUNo AC FHA/Oil/No AC

CarStora e None None None None

Otheramenities Deck 2 decks -2,000 Deck 2 decks -2,000

Otheramenities Fplce, hearth Fireplace +3,000 Hearth +3,000 Fireplace +3,000

NetAd'ustment total ❑+ ~- $ -13,960 ~+ ❑- $ 24,240 ~+ ❑- $ 15,040

Ad'usted Sale Price

Net Adj, 11.0 °/,

Gross Ad'. 15.8 ~/,$ 112,540
Net Adj. 27.3 %

Gross Ad'. 27.3 ~/,$ 112,990
Net Adj, 14.3 ~/,

Gross Ad'. 23.8 ~/,$ 120,040

Prior Transfer

Histo

None in the last three years None in the last year None in the last year None in the last year

Comments and reconciliation of the sales comparison approach: Five sales of double wide manufactured homes are considered in the sales

comparison approach. Three of the five sales are located in the subject's development. Adjustments are made for living area and amenities

where applicable. Market data shows that the median sales price of a single family residence in Campton was unchanged in the year prior to

the effective date of the appraisal. No time adjustments are applied for differences in market conditions. Of the five comparables analyzed

the sale that required the least amount of adjustments (comp 4) is weighted the most.

Indication of Value by Sales Comparison Approach $ 117,000

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the forrn appropriate., Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Repor[ •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 - "WinTOTAL"appraisal software by a la mode, inc. -1-800-ALAMODE
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Main File No.11-011-056 Pa e #8 of 23

ADDITIONAL COMPARABLE SALES

Client:
-__

Devine, Millimet &Branch, P.A Client File #: 11-011-056

Subject Property: I47 Trapper Rd, Campton, NH 03223 ~ Appraisal File #: 11-011-056

ITEM SUBJECT COMPARISON 4 COMPARISON 5 COMPARISON 6

Address 47 Trapper Rd

Campton, NH 03223

17 Sugar House Rd

Campton, NH 03223

342 Perch Pond Rd

Campton, NH 03223

Proximit t0 Sub'ect 2.12 miles W 2.65 miles NE

Data Source/
Verification

MLS 4248084

Assessment records/Real Data

MLS 4109303

Assessment records/Real Data

Ori final List Price $ 129,900 $ 139,900

'

$ 119,900 $

Final List Price $ 129,900 $ 139,900 $ 118,900 $

Sale Price $ 117,000 $ 130,000 $ 120,000 $

Sale Price % of Ori final List 9~• 7 % 92.9 °/, 100.1 ~/, °/,

Sale Price % of Final List 90.1 ~/, 92.9 ~/, 100.9 ~/,

Closin Date 08/15/2013 11/07/2013 07/02/2012

Da s On Market 212 124 193

Price/Grass Livin Area $ 72.22 $ 68.78 $ 101.01 $

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

FlnanCing Type Conventional Conventional FHA financing

Concessions None reported None reported None reported

Contract Date 07/11/2013 10/21/2013 05/25/2012

Location Average Average Average

Site Size 1.00 acre 1.38 acres -380 3.91 acres -2,910

Site Views/Appeal Neighborhood Neighborhood Neighborhood

Design and A eal Doublewide Doublewide Doublewide

Quality of Construction Manufactured Manufactured Manufactured

Age 11 years 12 years

Condition Good Good Good

Above Grade Bedrooms Bedrooms 3 Bedrooms 3 Bedrooms'. 2 Bedrooms

Above Grade Baths Baths 2 Baths - 2 9aths . 2 Baths

Gross Living Area 1,620 Sq.Ft. 1,890 Sq.Ft. -8,100 1,188 S .Ft. +12,960 Sq.Ft.

Below Grade Area Post &Piers Post &Piers Post &Piers

Below Grade Finish None None None

Other Living Area None None None

Functional Utilit Adequate Adequate Adequate

Heating/Cooling FHA/Oil/No AC FHA/Oil/CAC -3,000 FHA/Oil/No AC

Car Storage None None 1 car attached -7,000

Other amenities Deck 2 decks -2,000 Deck, porch -3,000

Other amenities Fplce, hearth None +6,000 Fireplace +3,000

NetAd'usiment total ❑+ ~- $ -7,480 ~+ ❑- $ 3,050 ❑+ ❑- $

Ad'usted Sale Price

Net Adj. 5.$ °/a

Gross Ad'. 15.0 ~/,$ 122,520
Net Adj. 2.5 %

Gross Ad'. 24.1 ~/,$ 123,050
Net Adj,

Gross Ad'. %$

Prior Transfer

Histo

None in the last three years

Comments:

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate.. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called far in this form. The Appraisal Institute plays no role in completing the farm and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form A11004.(AC) — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-056 Pa e #9 of 23

Text Addendum File No. 11-011-056

Client Devine, Millimet &Branch, P.A
Property Atldress 47 Tra er Rd
Cit Cam ton Count Grafton State NH Zi Cotle 03223

Owner Patrice M. Plante

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 1,560s.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.

Appendix F: Underwood Case Studies Page 857



Main File No. 11-011-056 Pa e #10 of 23

Text Addendum File No. 11-011-056
Client Devine Millimet &Branch, P.A
Property Address 47 Tra er Rd
Ci Cam ton County Grafton State NH Zi Cotle 03223
Owner Patrice M. Plante

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
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

Form SCNLTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Site Plan
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Subject Photo Addenda

Cllen~ Devine Millimet &Branch P.A
Pro e Address 47 Tra er Rd
Ci Cam ton Count Grafton State NH Zi Code 03223
Owner Patrice M. Plante

Subject photo credits to MLS
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Form PICSIX2 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-056 Pa e #14 of 23

Comparable Photos 1-3

Client Devine, Millimet &Branch, P.A

Property Address 47 Tra er Rd
Ci Cam ton Count Grafton State NH Zip Cotle 03223

Owner Patrice M. Plante

Comparable 1
93 Trapper Rd

a ~ ~„ ~ Prox. to Subject 0.06 miles W

~ '"~
~~~~ ~

Sales Price 126,500
' Gross Living Area 2,052

-'~' Total Rooms
~~ Total Bedrooms 3

Total Bathrooms 2
f ~ a_. r ' ~'~y "— ~. Location Average

~ View Neighborhood~
'i Site 1.00 acre

' Quality Manufactured

>~ '^~ ~ k4
,~~~: ~~

Age 13 years

~.
M1

Photo credit to MLS

Comparable 2
101 Trapper Rd

Prox. to Subject 0.07 miles W

Sales Price 88,750

Gross Living Area 1,012
Total Rooms

Total Bedrooms 3
Total Bathrooms 2

Location Average

View Neighborhood

Site 1.00 acre

Quality Manufactured

Age 21 years

Photo credit to MLS

Comparable 3
106 Trapper Rd

Prox. to Subject 0.07 miles W

Sales Price 105,000

Gross Living Area 1,152

Total Rooms

Total Bedrooms 3

Total Bathrooms 2

Location Average
View Neighborhood

Site 1.02 acres
Quality Manufactured

Age 20 years

Photo credit to MLS

Form LPICPIX.DS% LTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-056 Pa e #15 of 23

Comparable Photo Page

Client Devine Millimet &Branch, P.A
Property Atltlress 47 Tra er Rd
Ci Cam ton Count Grafton State NH Zi Code 03223

Owner Patrice M. Plante

. ~ ~I Comparable 4. ~~ ~ ~
~~ q 17 Sugar House Rd

,., ~' Prox. to Subject 2.12 miles W

Sales Price 130,000
Gross Living Area 1,890
Total Rooms
Total Bedrooms 3

~
Total Bathrooms 2

~~ Location Average
- - ~' View Neighborhood

,~,;~ Site 1.38 acres
. ~,~ Quality Manufactured

:~ ~r~

~~
~~ Age 12 years

~~,

,~"`
~~ ~~ Photo credit to MLS

Comparable 5
342 Perch Pond Rd
Prox. to SubleCt 2.65 miles NE
Sales Price 120,000
Gross Living Area 1,188
Total Rooms
Total Bedrooms 2
Total Bathrooms 2
Location Average
View Neighborhood
Site 3.91 acres
Quality Manufactured
Age

Photo credit to MLS

Comparable 6

Prox. to Subject
Sales Price
Gross Living Area
Total Rooms
Total Bedrooms
Total Bathrooms
Location
View
Site
Quality
Age

Form LPICPIX.DS% LTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. i i-011-056 Pa e #16 of 23

Location Map

Cllent Devine Millimet &Branch, P.A
Properly Atltlress 47 Tra er Rd
Ci Cam ton Count Grafton State NH Zi Cotle 03223

Owner Patrice M. Plante

Form MAP LT.LOC — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-056 Pa e #17 of 23

Legal Description

Client Devine Millimet &Branch P.A
Pro e Address 47 Tra er Rd
CI Cam ton Count Grafton State NH Zi Code 03223

Owner Patrice M. Plante

`~ ~~4005 PG 0062IIIIIIII~I`II`III1 of3
II`III~ ~II

SPACE

I I B,.
a 0x64060205p ~ ~ ~

(tetur~o: ~ ~ ~ 4005-0062
Paramount Settlement Serviccs, LLC p oe/is/2oi3 ii:48 AM Vapea: 3
OH3 UI110R AVEOIIC

Laconia NI10324G ,~~

[1~EGi57'ER OF DEEDS, aRARTON COU

C~H

b

~ ~ a~ae~s~i

~

IMMM

~Pf~~ k-S~ 
r~i ~

f ~ f__
4..

..w a.

-1~~ ~ .~} LL""~

Thouund 7 Hundred 55 Dollan

09/.1~%201~ "1755.00

R5 tt5 f6

Ci ~' t.) ~-' U

;.w ~; wARRa~ry ~cEn ~, ~:
~ ~ o ~ c~
m~ ~ ~ =~

KNOW ADMEN BY TE•IESE PRE>S6NTS: ~at Michael D. Ray and
Pauline Mae I2Ay, I lusbanti and Wife, ot`471'rupper Road, Gamptorf~li•I 03223, far consideration
paid grants) to Patrice M. Plante, Married, ~f 74 [3anjo Urivc l'homton Nli U3285, with
WAl2,RANTY CUV ENAI~('I,S: a-+ ~ j

s.~

A cer~in tract or parcel of land, and any bui~ings or improvemc~{ti'ts thereon, on Lour Park
Square~~aad (now known ,as TrApper Road)~th Campton, Graftoq County, New Ha~Spshire,
showt~s Lat 14, on a flan entitled, "Subdivis~n Plan of Central Park Estates for erec~~xick E.
Bro~+~i'y dated April 1980, as revised, prepA►~~ by f~etcr S. Hedges, R.L,S. apprnvca`'~hy the
Camp n Planning Board on April 10, 1980 and real~'irmed by the Campton Planning Board an
Scptem~cr 1 I, 1990, and recorded in the Grafton County Rebistry b~.Deeds ~s Plxn Na. G I C.

The ~' i~ rovements on the flat include a 200? f niiependence Marle ~U paublewide havi~ Serial
~Q20~'7 , ori~innlly conveyed by ManuPacturcd I (using Warranty~ecd from JRG ,of ~rmont
To Ant~any Stewart, datec~Mt►y 3 t, 2002, and recorded in the Grafi~ County Registry of 17eeds
boak 2673, Page 1U2. ~`,~ Q

Also conveying the right ~~' Lit 14 in commc~_r~ with Lots 18, 19 ~d 20 to the use Qt', a well
located on Lot 2Q togetl~r. with the right to lily and maintain .vat~~c~ p►pes across Loy Q The
cost of maintenance and r airs of said wetl s~isll be shared equall by the owners ot'~~.he four
respec eve l.~ts. The cost maintaining the line$ shall be that of thv~-~.ot(s) services by sa~~i lines.
The ely~tric meter shall be ~n the ns+me of the o~%ner ol'Lot 20. The monthly cost shzll bb~sharcd
equal~j~~y the owners of the four respective LoE

TUGF~~'HFR WITH none-quaztcr (1/4) int~fest in the Protective Well Radius Bement
cony d by R.L.L., Inc. its Frederick G Brq,~_ by ~ascment Deed dated May 10, 2, And
reco~~~l in Qie Grafton C~ my Registry of De sin Book 2665, P e 560. See also, •~ emcnt
Ueed 6f Walter Keough ttrR.L.C., Inc. recorded in the Gralion ~unty Registry of ~eds in
f3ook~58, Page 454. ~> --~ <,;

~i t3

Ct5 (4

RE: 2013-GSSd ~ ~ Page 1 of 3

Q ~~ ~

Form MAP LT.Legal — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-056 Pa e #18 of 23

~ PAGE : pra y-~. BK 4005 PG 0063 ~

~ ~ N ~~~~= Q~ ~
O ~ ~ s~ ; Or~ ~ ~-- f-

TnGETHER WITH t ~ benefit of an underground cicctric util~l~ty line easement a~ water line
casement across I.ot 2~ doing no unnecessary damage and returtn~ng the premises to their original
condition. C~ a= }

rs~ ~c~S
Also conveying a 2002iwfndependence M~rlett Manufactured Nnr~;, Serial #020379 ..,...-~

~~i ~= t~~
S~J[iJCCT TU the rigF~(~of way given to the New 1-iampshire Ele~ric Cooperative, Ind and Public
Se~svice Company ofNeyv Hampshire to construct, repair, mamta~,n, patrol, replace an7hremove
o~~rhead and underground lines consisting ~r,~'wires, cables, ducts, poles and other apratus
necessary for the transmission and distributt~~ of electricity and/or telephone servicc;[~, over and
under said land including but not limited Io~~Asements recorded in the Grafton Coun -Rcbistry of
Duds in Boak 1299, Page 4Gd, Bonk lUl't,~~'age 493, end Book.1419, Pase 709. ~~~~'o
S~~JL3JECT TU any rigF~~~ heretofore brant~~l~ta New Httmpshire ~lectric Cooperativg~-Inc. for the
p61b located nn I.nt 14~ ~> ~ r?

'- ~ _=~ :~
SrQjBJECT "I'O a certa~Declaration of Covenants and Kestrictio`n~ for Central Park E~ ales
recorded in the Graft~n~aunty Registry of Dccds in Book t 54 }~J'age 40G. '1'hc fornier
obligation oi'Lot owne~ to belonging to a Lot Owner's Associat~n has been rendered void by
ti~e,acceptance of the rids in Central Park~,~states by the Town~gf Campton. „~,

c.' ~ ~ i

A4~ertificate of Exemption from the provis'~ns of N,H. RSA 35~A is recorded in th~Grafton
Coynry Registry of f~e~~is in Rook 1920, Prise 321. `--

S~~.TECT ?O Frederick E. Qrown, his heirs; and assigns, and Jay I-i. Miller, et u~, t~ie~r heirs and
assigns, a right of way aver Hark Square Road for ingress and egress, and utility lines~for access
to~'1~and located easterlZQt'Centra! Park Hstates. ~~

c.~ ,___ -~--~ cva

Meanin '~ and intending to describe and convey~~he same premises ~nveyed to
Miehacl D. Ray and P dine Mae Ray by ~f~rtue of a decd dated10/28/2009 and rc~rded in the
6rARon County Re~ist~~. r of Deeds at Book 3y657 and Pate 0006 ~-~

t1We, t~ ~rantor(s) hereby release all rights of~homestead in the above described
premises. t~ ~'`

~ Gxecut~ this 15th day of A ~ust, 2013. Q'
~~~

U ~J

C~ Gl ~' 
~~%~/~~'vMichael D. key

U~o

+~

~~
/~

tl':- Y~~-~'~~~L~..~ ~r ~~aQc am-- _ ___.
~:'_~C~- ~.~~_..

~ ~ ~,:- PAuhne Mac Ray f~=
~

_
:~ U --~i

State of New HampshiE~ ~
Caunry ofGrafton ~ August 15, ?013

R3 (~5

RF.: 2013-6554 ~ ~ ('ati~.c ? „~ ~

O 8

:gym?

Form SC1 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-056 Pa e #19 of 23

u~ BK 4005 PG 0064
.0

PAGE 3 of 3 .: ,
~

~..
Qi
C

On this 15th day of August,2013, bclorc me, the undcrsi6ned notary public, personally appeared,
Michael U. Kay and Naulinc Mac Ray, the above-named and prayed to me throubh satisfactory
evidence of iJentification, which was a ~_ ' i i , to be the
person whose name is sibncd on the preceding or attached docui nt, and ack vledged to me
Thal he/she/they sibn~~i;it volumarily for its stated purpos .
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Main File No.11-011-056 Pa e #22 of 23

Client: Devine, Millimet &Branch, P.A ~ Client File #: 11-011-056

Subject Property: 47 Trapper Rd, Campton, NH 03223 Appraisal Flle #: 11-011-056

This appraisal is subject to the following assumptions and limiting conditions:

■ This report is prepared using forms developed antl copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set

forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set

forth herein.

No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and

marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is

appraised as though free and clear, having responsible ownership and competent management.

• I have examined the property described herein exclusively for the purposes of identification and description of the real property. The objective

of our data collection is to develop an opinion of the highest and best use of the subject property and make meaningful comparisons in the

valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation

purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise

specifically stated) that the subject is structurally sound and all components are in working condition.

■ I will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific

arrangements to tlo so have been made in advance, or as otherwise required by law.

• I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous

wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this

appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the property (such as, but

not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)

that would make the property less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,

express or implied. I 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 I am not an expert in the field of environmental hoards, this appraisal report must not be

considered as an environmental assessment of the property. I obtained the information, estimates, and opinions furnished by other parties

and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

■ I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,

and/or applicable federal, state or local laws.

• The Client is the parry or parties who engage an appraiser (by employment contract) in a specific assignment. A party receiving a copy of this

report from the client does not, as a consequence, become a parry to the appraiser-client relationship. Any person who receives a copy of

this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of

this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be

obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other

media.

■ If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be

completed competently and without significant deviation.

~ Market Value Definition ❑ Alternate Value Definition

MARKET VALUE is defined as the most probable price which a property should bring in a competitive and open market under all conditions

requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.

Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions
whereby:

1. buyer and seller are typically motivated;

2. both parties are well informed or well advised and acting in what they consider their own best interests;

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by

anyone associated with the sale.

Source: The Dictionary of Rea/EstateAppraisa/, 5th ed., Appraisal Institute

* NOTICE: The Appraisal Institute publishes this forrn far use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE

Appendix F: Underwood Case Studies Page 870



Main File No. 11-011-056 Pa e #23 of 23

Client: Devine, Millimet &Branch, P.A Cllent Flle #: 11-011-056

Subject Property: 47 Trapper Rd, Campton, NH 03223 Appraisal File #: 11-011-056

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

■ The statements of fact contained in this report are true and correct.

■ The reported analysis, opinions, and conclusions are limited only by the report assumptions and limiting conditions, and are my personal,

unbiased professional analysis, opinions, and conclusions.

• I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless

specified below) personal interest with respect to the parties involved.

■ I have no bias with respect to any 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 the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of

Professional Appraisal Practice.

• Individuals who have provided significant real property appraisal assistance are named below. The specific tasks performed by those named

are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the property that is

the subject of this report as follows:

Property inspected by Appraiser ~ Yes ❑ No

Property inspected by Co-Appraiser ~ Yes ❑ No

•Services provided, 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 assignment: ~ None ❑Specify services provided:

Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate Certify:

■ The reported analyses, opinions, and conclusions were developed, and this report has been prepared, inconformity with the requirements of

the Code of Professional Ethics and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform

Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute. I am not a Member, Candidate or Practicing Affiliate of the

As of the date of this report, I have completed the continuing Appraisal Institute.

education program of the Appraisal Institute.

APPRAISER: CO-APPRAISE

~ Si natureSignature _ ~~~ g

Name Mark Correnti, SRA Name Brian C Underwood, CRE

Report Date March 25, 2015 Report Date March 25, 2015

Trainee ❑ Licensed ❑ Certified Residential ~ Certified General ❑ Trainee ❑ Licensed ❑ Certified Residential ❑ Certified General ~

License # NHCR-460 State NH License # NHCG-394

Expiration Date 04/30/2017 Expiration Date 11 /30/2015

State N H

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser, deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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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.
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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.

TntarviPw

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.

be underwood ~~~
real estate counseling &appraisal
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SUBJECT PROPERTY EXHIBITS
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B C Underwood LLC
Post Office Box 88
Rye Beach, New Hampshire 03871

March 25, 2015

George Dana Bisbee, Esquire
Devine, Millimet &Branch, P.A.
111 Amherst Street
Manchester, NH 03101

Re: Property:

Dear Atty Bisbee:

723 Rte 175
Campton, NH 03223

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 mabmum value. The following is a report of the

data and analysis upon which the conclusions are based.

Respectfully submitted,
B.C. UNDERWOOD LLC

~~
i

Mark Correnti, SRA Brian C Underwood, CRE
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www.nhappraiser.com Main File No.11-011-059 Pa e #3 of 20

~'' I I I ~
AI RepOrtS'"
Form 100.04

Client File #: 11-011-059 Appraisal File #: 11-011-059

Summary Appraisal Report •Residential

p raisal Com an : BC Underwood LLCPP P Y
Address: P.o. Box ss, Rye Beach, NH 03871
Phone: 603) 387-1340 Fax: Website: www.bcunderwood.com

Appraiser: Mark Correnti, SRA Co-A praiser: Brian C Underwood, CRE

AI Membership (if any): ~ SRA ❑ 1vta.i ❑ SRPA AI Membership (if any): ❑ Stta ❑ MAI ❑ S[tPA

AI St2tuS (If ally): ❑Candidate for Desi~mation ❑Practicing Affiliate AI StBtuS (rf elly): ❑Candidate for Designation ❑Practicing Affiliate

Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail: bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A Contact: George Dana Bisbee

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail: dbisbee~devinemiliimet.com

•t• 1

Address: 723 Rte 175

City: Campton County: Grafton Staie: NH ZIP: 03223

Legal Description: See attached legal description

Tax Parcel #: Map 10, Lot 15-3 RE Taxes: 2,982 Tax Year: 2009

Use of the Real Estate As of the Date of Value: Single Family Residential

Use of the Real Estate Reflected in the Appraisal: Single Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner of Record: Kate E. Ramsey

Description and analysis of sales within 3 years (minimum) prior to effective date of value: The subject property had not transferred in the three

years prior to the effective date of the appraisal.

Description and analysis of agreements of sale (contracts), listings, and options: The subject property listed for sale through the Multiple

Listing Service on January 7, 2010 for $149,900 under agreement 36 days later on February 12, 2010 and closed on Aprii 6, 2010 for

$141,000. Purchase was financed with FHA financing; there were no reported seller concessions to buyer.

1 1 1 1 1

Indication of Value by Sales Comparison Approach $ 150,000

Indication of Value by Cost Approach $

Indication of Value by Income Approach $

Final Reconciliation of the Methods and Approaches to Value: See attached narrative addenda for approaches to value considered and the

final reconciliation

Opinion of Value as of: April 6, 2010 ~ 150,000
Exposure Time: 6 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis arid work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-059 Pa e #4 of 20

Client: Devine, Millimet &Branch, P.A Client File#: 11-011-059

Sub'ectPro ert : 723 Rte 175, Campton, NH 03223 A raisalFile#: 11-011-059

.,.,

Intended User(s): Eversource Energy

Intended Use: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This report is not intendedbythe appraiserforanyotheruse orbyanyother user,

Type of Value: Market Value Effective Daie of Value: April 6, 2010

Interest A raised: ~ Fee Sim le O 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.) 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.

Extrao►•dinary 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.)

In preparing this appraisal, the appraisers have been requested to perform a valuation of the subjecf 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 A raisal Practice USPAP this is a summar a raisal re ort.
~• ~ ~•

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.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed

Appraiser Cost Approach:

Property Inspection: ~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis

Date of Inspection: January 13, 2015 ~ Is not necessary for credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations ~ ~s not necessary for credible results but is developed in this analysis

and Data Sources Consulted: Exterior (curbside) review. Property

features, site size, gross living area, amenities, interior condition and Sales Comparison Approach:
materials were obtained through tax assessment records, registry of

~ Is necessary for credible results and is developed in this analysis
deeds, MLS, and bank appraiser. ❑ Is not necessary for credible results; not developed in this analysis

❑ Is not necessary for credible results but is developed in this analysisCo-Appraiser
Property Inspection: ~ Yes ❑ No

Date of Inspection: January 13, 2015

Describe scope of Property Inspection, Source of Area Calculations
Income Approach:
❑ Is necessary for credible results and is developed in this analysisand Data Sources Consulted: Exterior (curbside) review.
~ 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: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None ❑Disclose Names) 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-059 Pa e #5 of 20

Client: Devine, Millimet &Branch, P.A Client File#: 11-011-059

Sub'ectPro ert : 723 Rte 175, Campton, NH 03223 A raisalFile#: 11-011-059

,• ,-

Location Built Up Growth Supply &Demand Value Trend Typical Marketing Time

❑ Urban
~ Suburban

❑Under 25%
~ 25-75%

❑Rapid
~ Stabie

❑Shortage
❑ In Balance

❑Increasing
❑Stable

❑ Under3Months
~ 3-6 Months

❑ Rural ❑Over 75% ❑Slow ~ Over Supply ~ Decreasing ❑Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name:

Price Age
PUD ❑ Condo ❑ HOA:$ /45,000 Low 2 1 Family 85°/, Commercial 15~

850,000 High 200 Condo %Vacant °/, Amenities:

158,250 Predominant 32 Multifamily ~ °

Market area description and characteristics: 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

-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.

Dimensions: Reference attached deed and site plan Area: 1.40 acres

View: Neighborhood Sha e: Rectan ular

Draina e: Assumed adequate Utilit : Ade uate for residential urposes

Site Similari /Conformi To Nei hborhood Zonin /Deed Restriction

Size: View: Zoning: Commercial Covenants, Condition &Restrictions

❑ Smaller than Typical ❑Favorable ❑Yes ~ No ❑Unknown
❑ Legai ❑ No zoning

~ Legal, non-conforming

❑Illegal

~ Typical

❑ Larger than Typical

~ Typical

❑Less than Favorable

Documents Reviewed

❑Yes ❑ No

Ground Rent $ /

Utilities Off Site Im rovements

Electric ~ Public ❑Other Street ~ Public ❑Private

Gas ❑Public ❑Other Alley ❑Public ❑Private

Water CI Public ~ Other Private well Sidewalk ❑Public ❑Private
Sewer ❑Public ~ Other Privates stem Street Lights ❑Public ❑Private

Site description and characteristics: 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.

~ Present Use ❑ Pro osed Use ❑ Other

Summary of highest and best use analysis: 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.

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the forrn appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reportso AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-059 Pa e #6 of 20

Client: Devine, Millimet &Branch', P.A Client File #: 11-011-059

Sub'ect Pro ert : 723 Rte 175, Campton, NH 03223 Appraisal File #: 11-011-059

.~

General Design: New Englander No. of Units: 1 No. of Stories: 2 Actual Age: 70 years Effective A e: 25 years

~i Existing ❑Under Construction ❑Proposed ❑Attached ~ Detached ❑Manufactured D Modular

Other:

Exterior Elements Roofing: Asphalt shingle Siding: Aluminium Windows: Double Hung

❑ Patio ❑Deck ~ Porch 2 enclosed ❑Pool ❑Fence

Other:

Interior Elements Flooring: Hardwood and vinyl sheet Walls: Drywall &Paint ❑Fireplace #

Kitchen: ❑Refrigerator ❑ Ran e ❑Oven ❑Fan/Hood ❑Microwave ❑Dishwasher Counterlo s:

Other:

Foundation ❑ Crawl S ace ❑Slab ~ Basement 23' x 30' full, unfinished

Other:

Attic O None ❑Scuttle ❑ Dro Stair ❑ Stairwa ❑Finished
Mechanicals HVAC: FHA Fuel: Oil AirConditionin

Car Storage ~ Driveway Dirt ~ Garage 2 car detached ❑Carport ❑Finished
Other Elements 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

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility Other Area Sq. Pt.

Leveli 1 1 1 1 1 690

Level2 2 1 690

Finished area above grade contains: Bedroom(s): 2 Bath(s): 2 GLA: 1,380

Summarize Above Grade Improvements: Per MLS the subject dwelling has a first floor full bath, two bedrooms and an additional full bath on

the second floor.

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility %Finished Area Sq. Ft.

Below Grade 690

Other Area

Summarize below grade and/or other area improvements: Per MLS and tax assessment records the subject basement is unfinished.

Discuss physical depreciation and functional or external obsolescence: 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 fora 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.

Discuss style, quality, condition, size, and value of improvements including conformity to market area: 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.

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depentling on the assignment, the appraiser may
need to provide adr'itional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form A11004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-059 Pa e #7 of 20

Client: Devine, Millimet &Branch, P.A Client File#: 11-011-059

Sub'ectPro ert : 723 Rte 175, Campton, NH 03223 A raisalFile#: 11-011-059

ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address 723 Rte 175

Campton, NH 03223

244 Rte 175

Campton, NH 03223

272 Bog Rd

Campton, NH 03223

1291 Rte 175

Campton, NH 03223

Proximit to Sub'ect 2.03 miles SW 2.25 miles SW 2.53 miles N

Data Source/
Verification

MLS 2765880

Assessment records/Real Data

MLS 2799825

Assessment records/Real Data

MLS 2777130

Assessment records/Real Data

Ori final List Price $ 149,900 $ 159,000 $ 129,000 $ 145,000

Final List Price $ 149,900 $ 159,000 $ 120,000 $ 145,000

Sale Price $ 141,000 $ 154,000 $ 127,000 $ 150,000

Sale Price % of Ori final List 94.7 % 96.9 % 98.4 ~/, 103.4 °/,

Sale Price % of Final List 94.1 °/, 96.9 °/, 105.8 ~/p 103.4 °/,

Closin Date 04/06/2010 07/08/2009 06/28/2010 06/30/2009

Da s On Market 36 64 219 8

Price/Gross Livin Area $ 102.17 $ 133.68 $ 124.14 $ 147.93

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Financing T e FHA financing FHA financing FHA financing Conventional

Concessions None reported None reported None reported None reported

Contract Date 02/12/2010 05/18/2009 -10,261 04/25/2010 05/21/2009 -9,995

Location Average Average Average Average

Site Size 1.40 acres 1.02 acres +380 1.03 acres +370 0.60 acres +800

Site Views/Appeal Neighborhood Neighborhood Neighborhood Neighborhood

Design and Appeal New Englander Cape Ranch New Englander

Quality ofCOnstnlCtion Average Average Average Average

Age 70 years 54 years 60 years 109 years

Condition Average Updated -15,000 Updated -15,000 Updated -15,000

Above Grade Bedrooms Bedrooms` 2 Bedrooms 2 Bedrooms 2 Bedrooms 4

Above Grade Baths Baths 2 Baths 1 +6,000 Baths 1 +6,000 Baths 1.5 +3,000

Gross Living Area 1,380 Sq.Ft. 1,152 Sq.Ft. +11,400 1,023 Sq.Ft. +17,850 1,014 Sq,Ft. +18,300

Below Grade Area Full, unfinished Full, unfinished Full, unfinished Full, unfinished

Below Grade Finish None None None None

Other Area None None None None

FunCtlonal Utilit Adequate Adequate Adequate Adequate

Heating/Cooling FHA/Oil/No AC FHW/OiUNo AC FHA/Gas/No AC FHW/OiVNo AC

Car Storage 2 car detached 2 car detached 1 car detached +7,000 2 car attached

Other amenities 2 porches 2 porches None +4,000 Porch +3,000

Other amenities Detached barn Hearth +1,000 None +4,000 None +4,000

NetAd'ustment total ❑+ ~- $ -6,481 ~+ ❑- $ 24,220 ~+ ❑- $ 4,105

Ad'ustedSalePrice

Net Adj. 4.2 %

GrossAd'. 28.6%$ 147,519
Net Adj. 7 9.7 %

GrossAd'. 42.7/,$ 151,220
Net Adj, 2.7

GrossAd'. 36.1 %$ 154,105

Prior Transfer

Hlsto

None in the last three years $0 -non contractual transfer

03/03/2009

None in the last year None in the last year

Comments and reconciliation of the sales comparison approach: 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.

Indication of Value by Sales Comparison Approach $ 150,000

* NOTICE: The Appsisal Institute publishes this forrn for use by appraisers where the appraiser, deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 - "WinTOTAL" appraisal software by a la mode, inc. -1-800-ALAMODE
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Main File No.11-011-059 Pa e #8 of 20

Text Addendum File No. 11-011-059

Client Devine Millimet &Branch, P.A

Properly Address 723 Rte 175
Ci Cam ton Count Grafton State NH Zi Code 03223

Owner Kate E. Ramse

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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Text Addendum File No. 11-011-059
Client Devine Millimet &Branch, P.A
Property Address 723 Rte 175
City Cam ton Count Grafton State NH Zi Code 03223
Owner Kate E. Ramsey

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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Aerial Photo

Form SCNLTR — "WinTOTAL"appraisal software by a la mode, inc. —1-S00-ALAMODE
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Subject Photo Addenda

Client Devine Millimet &Branch P.A
Pro e Atldress 723 Rte 175
Ci Cam ton Count Grafton State NH Zi Code 03223

Owner Kate E. Ramse

Subject photo credit to MLS

Form PICSIX2 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Comparable Photos 1-3

Client Devine, Millimet &Branch, P.A

Prope~y Atltlress 723 Rte 175

Ciry Cam ton County Grafton State NH Zi Code 03223

Owner Kate E. Ramse

Comparable 1
244 Rte 175

Prox. to Subject 2.03 miles SW

Sales Price 154,000

Gross Living Area 1,152

Total Rooms
Total Bedrooms 2

Total Bathrooms 1
Location Average

Vlew Neighborhood

Site 1.02 acres

Quality Average

Age 54 years

Photo credit to MLS

Comparable 2
272 Bog Rd

Prox. to Subject 2.25 miles SW

Sales Price 127,000

Gross Living Area 1,023

Total Rooms

Total Bedrooms 2

Total Bathrooms 1

Location Average

View Neighborhood

Site 1.03 acres

Quality Average

Age 60 years

Photo credit to MLS

Comparable 3
1291 Rte 175

Prox. to Sublect 2.53 miles N

Sales Price 150,000

Gross Living Area 1,014

Total Rooms
Total Bedrooms 4

Total Bathrooms 1.5

Location Average

View Neighborhood

Site 0.60 acres

Quality Average

Age 109 years

Photo credit to MLS

Form LPICPIX.DS% LTR — "WinTOTAL" appraisal software by a la mode, inc. —1-S00-ALAMODE
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Location Map

Client Devine Millimet &Branch P.A
Pro erry Atltlress 723 Rte 175
Ci Cam ton County Grafton State NH Zi COde 03223

Owner Kate E. Ramse

Form MAP LT.LOC — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Legal Description

Client Devine, Millimet &Branch P.A
Property Address 723 Rte 175
Ci Cam ton Count Grafton State NH Zi Cotle 03223

Owner Kate E. Ramsey

BK3u92PG0093

Doc # 0004433 Apr 13, 2010 9 49 ~M ~L~[~]

Reg'`s r~D~, s GraRon County [: CLIIP
~/~ ~ GHA07364

i

w..n.~,~

rwww~'.~s + iv it

'••`Z 7nWsana 1 NUMratl 15 Oanrb

aa~3reo,o GR0289a66•~-1115.00
Rctum to

Kite 4:. Rarnsep
723 Route I75
Campton, Ncw Ilampshitc 03223

WARRANTY llEED
(Statutory farm, N.F1. RSA 477:27)

FOR CONSIDERATION PA/D, Jtunes A. Tyrrell, unmauried And Gcleste B. T'yrr~li, unmarried
of 723 Koute 175, Campton, State of New Hampshire;

grunt(a) to Kate Ei. Rtunsey, unmarried of 12 Eagle Gliff Rczad, Linwln„ State of New
t lampshire;;

with WARRANTX COVENANTS individually.

A certain tract of land with the buildings thereon situate on the West side of Route 175 in
Campton, County of Grafton and Stutc of Ncw F[ampshire, bounded and described as follows:

Beginning at a cement post set in a stone wall ,junction nn the Westerly side of Route 17S and
rnarked "L", "B" and "U", thence

North 75 degrees Wcst 153 feet along a stone wail and old fence to a split stone post; thence

Nortf~ S '/: degrees East 86 fcet to a cement }post mazked "J", "f3" and "D"; thence
South 77'/: degrees F.ust 5 feet t a cement post marked "1", "B" send "D"; thence
North 6'/: degrees ~.ast 303 feet to a cement post marked "fi", "I3" and "D"; Uience
South R3'/, degrees F,~st 161 feet to a cement post marked "G", "B" and "U" and lc~ca/ed an the
Westerly side of Route 175; thence
Southerly along Route 175, 415 feet to the point of beginning. C~mputcd to contain 1.4 acres.

Excepting and reserving a right of way granted to Public Service Company by deed recorded in
Grafton County Registry of Deeds, f3oak 833, Page 4R 1.

Also conveying and trnnsferring the same rights to a spring of water which were conveyed to
F.,ti7abeth Brine by Mary S. Eioardman by deed dated July 19, 1937.

Form MAP LT.Legal — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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L„~ O o
d

~ BK3692PG0,,., 94 ~

Q cl~ ~ Q) ~

~ ~ ~ ~
v ~) V ~

O ~7
~ C~

ro ~,
See also "Map of Land Belonging to Florence A. I.aFlam in Campton, New Hampshire,"
surveyed July 1967 by John R. French, recorded in said Registry.

Meaning and intending to describe and convey the same parcel as described in lleed.tecorded in
Book 2263, Page 0613. ~
~, D D

~ i~

~~ ~ ~ o
~i~ecuted this 6th of April, 2010 ~ ~ ~:.

~ t.~ ~
' 

~ 

~-~

~~
James . T I ~,~ +--~ Celeste B. 'Tyrrell .,._.

~:: ~
Cii ~= qa (U
~ ~ ~
~ '—, ~~5
U ~ U U

a ~ c~
State of New Hampshire cSS cL~
County of . ~~ ~ , u

On this 6th day of April, 2010, before me personally appeared James A. TyrreA and Celeste d.
Tyrrell, to me known,t4 be the persons) described in and who acknowledged that he/she/they
executed the same as his/her/their free act and deed.

\\~11111111f!!////
~~~~~~~~p.WKlly ~~~ii~~~G'~,KEOF~S ~i~~ 

S:: .~~~
q} ~~~y~~*~~y„ ••., c~, otary b ic/ 'ce of the Peace ~i
~ = i~`~'''~.,a~, '• _ ~ My Commission Expires:4~• a~li 3'GYD
~ w DrtO` 

~0 r: V ~ C.J ~~ l.)

C7 . ~y~V HpMQy~~~~ O O

O ~ ~J ~ U
~ ~ ~ ~,.

~.~
c? o
r C.~

i~ i~

~ ~
N ~ Q,7 ~ cu

~ ~ ~ ~ ~

Form SC1 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-059 Pa e #19 of 20

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-059

Subject Property: 723 Rte 175, Campton, NH 03223 Appraisal File #: 11-011-059

This appraisal is subject to the following assumptions and limiting conditions:

■ This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set

forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set

forth herein.

• No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and

marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is

appraised as though free and clear, having responsible ownership and competent management.

• I have examined the property described herein exclusively for the purposes of identification and description of the real property. The objective

of our data collection is to develop an opinion of the highest and best use of the subject property and make meaningful comparisons in the

valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation

purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise

specifically stated) that the subject is structurally sound and all components are in working condition.

• I will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific

arrangements to do so have been made in advance, or as otherwise required by law.

■ I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous

wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this

appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the property (such as, but

not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)

that would make the properly less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,

express or implied. I 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 I am not an expert in the field of environmental hazards, this appraisal report must not be

considered as an environmental assessment of the properly. I obtained the information, estimates, and opinions furnished by other parties

and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

■ I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,

and/or applicable federal, state or local laws.

■ The Client is the party or parties who engage an appraiser (by employment contract) in a specific assignment. A party receiving a copy of this

report from the client does not, as a consequence, become a parry to the appraiser-client relationship. Any person who receives a copy of

this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of

this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be

obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other

media.

■ If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be

completed competently and without significant deviation.

~ Market Value Definition ❑ Alternate Value Definition

MARKET VALUE is defined as the most probable price which a property should bring in a competitive and open market under all conditions

requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.

Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions
whereby:

1. buyer and seller are typically motivated;

2. both parties are well informed or well advised and acting in what they consider their own best interests;

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by

anyone associated with the sale.

Source: The Dictionary of Rea/EstateAppraisa/, 5th ed., Appraisal Institute

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 RepoRsO AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-059 Pa e #20 of 20

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-059

Subject Property: 723 Rte 175, Campton, NH 03223 Appraisal File #: 11-011-059

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

■ The statements of fact contained in this report are true antl correct.

■ The reported analysis, opinions, and conclusions are limited only by the report assumptions and limiting conditions, and are my personal,
unbiased professional analysis, opinions, and conclusions.

• I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless
specified below) personal interest with respect to the parties involved.

■ i have no bias with respect to any 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 the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, inconformity with the Uniform Standards of
Professional Appraisal Practice.

• Individuals who have provided significant real property appraisal assistance are named below. The specific tasks performed by those named
are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the property that is
the subject of this report as follows:

Property inspected by Appraiser ~ Yes ❑ No

Property inspected by Co-Appraiser ~ Yes ❑ No

•Services provided, as an appraiser or in any other capacity, regarding the property that is the subject of this report within the three-year
period immetliate~y preceding acceptance of this assignment: ~ None ❑Specify services provided:

Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate 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 and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform
Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute. 1 am not a Member, Candidate or Practicing Affiliate of the
As of the date of this report, I have completed the continuing Appraisal Institute.

I education program of the Appraisal Institute.

APPRAISER: CO-APPRAISE

Signature ~~ ~ Signature

Name Mark Correnti, SRA Name Brian C Underwood, CRE

Report Date March 25, 2015 Repoli Date March 25, 2015

Trainee ❑ Licensed ❑ Certified Residential ~ Certified General ❑ Trainee ~ Licensed ❑ Certified Residential ❑ Certified General ~

License # NHCR-460 State NH License # NHCG-394 State NH

Expiration Date 04/30/2017 I Expiration Date 11/30/2015

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 CertiTication, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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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.
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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 $148,609
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: $118,000

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.

In tervie w
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 $118,000, 0.4% lower 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.

be underwood ~~~
real estate counseling &appraisal
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APPRAISAL OF REAL PROPERTY

Date of Valuation:
May 11, 2010
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74 Trapper Rd
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For:

Devine, Millimet &Branch, P.A
111 Amherst Street, Manchester, NH 03101
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B C Underwood LLC
Post Office Box 88
Rye Beach, New Hampshire 03871

March 25, 2015

George Dana Bisbee, Esquire
Devine, Millimet &Branch, P.A.
111 Amherst Street
Manchester, NH 03101

Re: Property:

Dear Atty Bisbee:

74 Trapper Rd
Campton, NH 03223

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 VoRage

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 mabmum 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
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www.nhappraiser.com Main File No.11-011-058 Pa e #3 of 19

~ ~ I " I I ~
AI RepOrtS"'
Form 100.04

Client File #: 11-011-058 Appraisal File #: 11-011-058

Summary Appraisal Report •Residential

A raisal Com an : BC Underwood LLC

Address: Ppo. Box ss, Rye Beach, NH 03871
Phone: (603) 387-1340 Fax: Website: www.bcunderwood.com

A raiser: Mark Correnti, SRA Co-Appraiser: Brian C Underwood, CRE

AI Membership (if any): ~ SttA ❑ MAI ❑ SRPA AI Membership (if any): ❑ S►tA ❑ MAI ❑ SRPA

AI Status (if 8ny): ❑Candidate for Designation ❑Practicing Affiliate AI Status (if any): ❑Candidate for Designation ❑Practicing Affiliate

Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail: bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A Contact: George Dana Bisbee

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail: dbisbee@_devinemillimet.com
.~. ~ ~

Address: 74 Trapper Rd

City: Campton County: Grafton State: NH ZIP: 03223

Legal Description: See attached legal description

Tax Parcel #: Map 21, Lot 8-12 RE Taxes: 2,414 Tax Year: 2009

Use of the Real Estate As of the Date of Value: Single Family Residential

Use of the Real Estate Reflected in the Appraisal: Single Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner ofReCord: Dennis E. Smith Sr., &Kelly L. Smith

Description and analysis of sales within 3 years (minimum) prior to effective date of value: The subject property had not transferred in the three

years prior to the effective date of the appraisal.

Description and analysis of agreements of sale (contracts), listings, and options: The subject property listed for sale through the Multiple

Listing Service on February 9, 2010 for $119,900, under agreement 80 days later on April 30, 2010 and closed on June 11, 2010 for

$118,500. Purchase was financed with FHA financing; there were no reported seller concessions to buyer.

1 ~ 1 1 1 1

Indication of Value by Sales Comparison Approach $ 118,000

Indication of Value by Cost Approach $

Indication of Value by Income Approach $

Final Reconciliation of the Methods and Approaches to Value: See attached narrative addenda for approaches to value considered and the

final reconciliation

Opinion of Value as of: May 11, 2010 ~ .118,000
Exposure Time: 6 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

* NOTICE: The Appraisal Institute publishes this form far use by appraisers where the apprPPer deems use P fythe form appropriate. 9epending on the assignmenty the pappraisry may
need to provide ,additional data, analysis and work product not called for in this farm. The A raisal Institute la s no role in cam letin the form antl disclaims an res onsibili for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form A11004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-058 Pa e #4 of 19

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-058

Sub'ect Pro ert : 74 Trapper Rd, Campton, NH 03223 A sisal File#: 11-011-058

•~•~

Intended User(s): Eversource Energy

111E@f1d@(1 USB: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This reportis not intendedbythe appraiserforanyother use orbyanyotheruser.

Type of Value: Market Value Effective Date of Value: May 11, 2010

Interest A raised: ~ 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.) 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.

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.)

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 A sisal Practice USPAP this is a summar a sisal re ort.
~• ~ ~~

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.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed

Appraiser Cost Approach:

Property Inspection: ~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis

Date of Inspection: January 13, 2015 ~ Is not necessaryfor credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations ❑ Is not necessary for credible results but is developed in this analysis

and Data Sources Consulted: Exterior (curbside) review. Property

features, site size, gross living area, amenities, interior condition and Sales Comparison Approach:
materials were obtained through tax assessment records, registry of

~ Is necessary for credible results and is developed in this analysis
deeds, MLS, and bank appraiser. ❑ Is not necessary for credible results; not developed in this analysis

❑ Is not necessary for credible results but is developed in this analysisCo-Appraiser
Property Inspection: ~ Yes ❑ No
Date of Inspection: January 13, 2015

Describe scope of Property Inspection, Source of Area Calculations
Income Approach:
❑ Is necessary for credible results and is developed in this analysisand Data Sources Consulted: Exterior (curbside) review.
~ 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: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance. ~ None ❑Disclose Names) and contribution:

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report ~ Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-058 Pa e #5 of 19

Client: Devine, Millimet &Branch, P.A Client File#: 11-011-058

Sub'eCt Pro er 74 Trapper Rd, Campton, NH 03223 A Faisal File#: 11-011-058

~-

Built Up
❑Under 25%

Growth

❑Rapid
Supply &Demand
❑Shortage

Value Trend
❑Increasing

Typical Marketing Time

❑ Under3Months
Location
❑ Urban
~ Suburban ~ 25-75% ~ Stable ❑ In Balance ❑Stable ~ 3-6 Months

❑ Rural ❑Over 75% ❑Slow ~ Over Supply ~ Decreasing ❑Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name: Central Park

Price Age Estates
PUD ❑ Condo ❑ HOA: $ /45,000 Low 2 1 Family 70% Commercial 15~

850,000 High 200 Condo ~5% Vacant % Amenities:

156,700 Predominant 32 Multifamily 'LQ °

Market area description and characteristics: 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

-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 (05/2010-05/2009) the median sales price in Campton was

$156,700 with 160 days on market. In the year prior (05/2009-05/2008) the median sales price was $167,500. This is a 6.45% 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.

Dimensions: Reference attached site Ian Area: 1.00 acre

View: Neighborhood Sha e: Rectangular

Draina e: Assumed ade uate Utilit : Adequate for residential purposes

Site Similari /Conformi To Nei hborhood Zonin /Deed Restriction

Size: View: Zoning: Rural Residential Covenants, Condition &Restrictions

❑ SmallerthanTypical ❑Favorable ~ Yes ❑ No ❑Unknown
~ Legal ❑ Nozoning

❑Legal, non-conforming
❑Illegal

~ Typical

❑ Larger than Typical

~ Typical

❑Less than Favorable

Documents Reviewed

~ Yes ❑ No

Ground Rent $ /

Utilities Off Site Im rovements

Electric ~ Public ❑Other Street ~ Public ❑Private Dirt

Gas ❑Public ❑Other Alley ❑Public ❑Private

Water ❑Public ~ Other Shared well Sidewalk ❑Public ❑Private

Sewer ❑Public ~ Other Private s stem Street Lights ❑Public ❑Private

Site description and characteristics: The subject lot is located in Central Park Estates and is one of twenty residences in the sub-division.

Restrictive covenants recorded at GCRD book 1941 page 406 are primarily for the preservation of the residential character and composition

of the subject neighborhood. The covenants prevent any further sub-division of the subject property by right and for no other use other than

the use as for a single family residence.

The attached deed also identifies that the subject property has the benefit with the unit owner of lot 3 for the use of a common well located on

lot 3 The cost of the well is shared between the owners of lots 3 and 4 with each required to pay 1/2th of any maintenance costs associated

with the well.

~ PresentUse ❑ Pro osed Use ❑ Other

Summary of highest and best use analysis: 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 references in the attached deed prevent any other use of the subject

parcel other than single family residential 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.

* NOTICE: The A~praisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-058 Pa e #6 of 19

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-058

Sub'ect Pro ert : 74 Trapper Rd, Campton, NH 03223 A raisal File #: 11-011-058

.~

Design: Double wide No. of Units: 1 No. of Stories: 1 Actual Age: 13 years Effective Age: 8 yearsGeneral

~ Existing ❑Under Construction ❑Proposed ❑Attached ~ Detached f -1 Manufactured ❑Modular

Other: Per deed subject unit is a 1997 16' x 80' double wide Patriot manufactured home model NP-008with serial # PAT214161 N

Exterior Elements Roofing: Asphalt shingle Siding: Vinyl siding Windows: Double Hung

❑ Paiio ~ Deck 6' x 6' ~ Porch 6' x 18' ❑Pool ❑Fence

Other:
Interior Elements Flooring: Carpet and vinyl Walis: Foamcore ~ Fireplace # Gas insert

Kitchen: ❑ Refrigerator ❑ Range ❑ Oven O Fan/Hood ❑ Microwave ❑ Dishwasher Countertops:

Other:
Foundation ❑ Crawl S ace ~ Slab post and block on slab ❑Basement
Other:

Attic ❑None ❑Scuttle ❑ Dro Stair ❑Stairway ❑Finished
Mechanicals. HVAC: FHA Fuel: Oil AirConditionin

Car Storage ❑Driveway ~ Garage 24' x 26' det ❑Carport ❑Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility Other Area Sq. Ft.

Level i 1 1 1 2 2 1 140

Level 2

Finished area above grade contains: Bedroom(s): 2 Bath(s): 2 GLA: 1,140

Summarize Above Grade Improvements: Per MLS and tax assessment records subject unit is a two bedroom, two bath, double wide

manufactured home. Added features include a gas insert fireplace, a two car detached garage, front porch, and a small rear deck.

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: Unit rests on posts and piers on a floating slab foundation.

Discuss physical depreciation and functional or external obsolescence: Per deed and assessment records the unit was manufactured in 1997.

Interior photos from the MLS show a unit in relatively good condition with what appears to be first generation components and fixtures.

Discuss style, quality, condition, size, and value of improvements including conformity to market area: Unit with two bedrooms is slightly smaller

than other manufactured home in the neighborhood. Upgraded features such as a two car detached garage, fireplace, and front porch all

enhance value and marketability.

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser, deems use of the Corm appropnate., uepenaing on [ne assignmen~, me appraiser may
need to provide .additional data, analysis and work product not called far in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE

Appendix F: Underwood Case Studies Page 905



Main File No.11-011-058 Pa e #7 of 19

Client: 'Devine, Millimet&Branch, P.A Client File#: 11-011-058

Subect,Pro eft :~ '~ ~ ~~ 74 Trapper Rd, Campton, NH 03223 A raisalFile#: 11-011-058

ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address 74 Trapper Rd

Campton, NH 03223

61 Owl St

Campton, NH 03223

93 Trapper Rd

Campton, NH 03223

35 Trapper Rd

Campton, NH 03223

Proximii to Sub'ect 4.72 miles N 0.03 miles W 0.05 miles SW

Data Source/
Verification

MLS 2766427

Assessment records/Real Data

MLS 4150534

Assessment records/Real Data

MLS 2784197

Assessment records/Real Data

Ori final List Price $ 119,900 $ 124,000 $ 126,500 $ 140,000

Final List Price $ 119,900 $ 99,900 $ 126,500 $ 132,500

Sale Price $ 118,500 $ 90,000 $ 126,500 $ 136,800

Sale Price % of Ori final List 98.8 % 72.6 ~/, 100A %, 97.7

Sale Price %of Final List 98.8 % 90.1 °/, 100A ~/, 103.2

Closin Date 06/11/2010 09/21/2009 07/17/2012 11/13/2009

Da s On Market 80 144 9 105

Price Gross Livin Area $ 103.95 $ 90.00 $ 61.65 $ 115.15

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Financing Type FHA financing Portfolio NHHFA FHA financing

Concessions None reported None reported Seller concession -2,000 Seller concession -4,788

Contract Date 04/30/2010 08/09/2009 -1,339 05/03/2012 +5,928 09/30/2009 -1,963

Location Average Average Average Average

Site Size 1.00 acre 1.50 acres -500 1.00 acre 1.01 acres

Site Views/Appeal Neighborhood Neighborhood Neighborhood Neighborhood

Design and Appeal Doublewide Doublewide Doublewide Doublewide

Quality of Construction Manufactured Manufactured Manufactured Manufactured

Age 13 years 41 years +15,000 13 years 9 years

Condition Good Good Good Good

Above Grade Bedrooms Bedrooms 2 Bedrooms. 2 Bedrooms 3 Bedrooms 3

Above Grade Baths Baths 2 Baths 1 +4,000 Baths 2 Baths 2

Gross Living Area 1,140 Sq.Ft. 1,000 Sq.Ft, +4,200 2,052 Sq.Ft. -27,360 1,188 Sq.Ft. -1,440

Below Grade Area Post &Piers Full, unfinished -10,000 Post &Piers Post &Piers

Below Grade Finish None None None None

Other Area None None None None

Functional Utilit Adequate Adequate Adequate Adequate

Heating/Cooling FHA/Oil/No AC FHW/Oil/No AC FHA/OiUNo AC

Car Storage 2 car detached 2 car detached None +14,000 None +14,000

Otheramenities Porch, deck Deck +3,000 2 decks -2,000 Deck +3,000

Other amenities Fireplace None +3,000 Fireplace +3,000 None +3,000

NetAd'ustment total ~+ ❑- $ 17,361 ❑+ ~- $ -8,432 ~+ ❑- $ 11,809

Ad'usted Sale Price

Net Adj. 19.3 %

Gross Ad'. 45.6 ~/,$ 107,361
Net Adj, 6.7 %

Gross Ad'. 42.9 ~/,$ 118,068
Net Adj, $.6

Gross Ad'. 20.6 ~/,$ 148,609

Prior Transfer

Histo

None in the last three years None in the last year None in the last year None in the last year

Comments and reconciliation of the sales comparison approach: Three sales of manufactured homes sold in Campton were analyzed. As of

the effective date of the appraisal market conditions were declining rapidly and inventory increasing significantly. In a period of declining

values manufactured homes can e~erience a slightly greater decline in values and higher marketing times than conventional built residences.

Comp 3 is a sale in the subject development that sold in a market that was at the initial stages of market decline. The sales reflects a

holdover from a market of higher predominant values. Comp 1 is a sale of a significantly older manufactured home that was on a full

foundation. Of the three sales considered most weight is placed on comp 2 as it was a sale within the subject neighborhood in similar market

conditions.

Indication of Value by Sales Comparison Approach $ 118,000

* NOTICE: The Appsisal Institute publishes this form far use by appraisers where the appraiser deems use of the form appropriate.. Depentling on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 - "WinTOTAL" appraisal software by a la mode, inc. -1-800-ALAMODE

Appendix F: Underwood Case Studies Page 906



Main File No. 11-011-058 Pa e #8 of 19

Text Addendum File No. 11-011-058

Client Devine, Millimet &Branch, P.A
Properly Address 74 Tra er Rd
City Cam ton Count Grafton State NH Zi Cotle 03223

Owner Dennis E. Smith Sr., &Kelly L. Smith

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 1,140 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.
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Text Addendum File No. 11-011-058
Client Devine, Millimet &Branch, P.A
Property Atltlress 74 Tra er Rd
Cit Cam ton County Grafton State NH Zip Cotle 03223
Owner Dennis E. Smith Sr., &Kell L. Smith

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
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

Client Devine Millimet &Branch P.A
Pro e Address 74 Tra er Rd
Ci Cam ton Count Grafton State NH Zi Cotle 03223

Owner Dennis E. Smith Sr. &Kell L. Smith

Subject photo credits to MLS
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Comparable Photos 1-3

Client Devine Millimet &Branch P.A
Property Atldress 74 Tra er Rd
City Cam ton County Grafton State NH Zi Cotle 03223

Owner Dennis E. Smith Sr., &Kell L. Smith

,; r~ Comparable 1
~

~ ~,~
~~~ ~ ~~~,~~ 61 Owl St

t,~ ;',!,, ~~! Prox. to Subject 4.72 miles N

G ;►'r ,: ~ Sales Price 90,000N
~ •r

5 ~ ( ' ° ~~~
Gross Living Area
Total Rooms

1,000
{%`•~:ti• ~.~ •.~ ,,~:

Total Bedrooms 2~~

!!~l ~~ - Total Bathrooms 1
`~"'°' Location Average

• ~ ,,~;;, View Neighborhood

~. ~ .',•-~~-.~~`~~~~T„!„ Site 1.50 acres
„~x'- ~. 1 ~~i~~ ~ '~~

Quality Manufactured
~; ,- 4.~.

`
~~~«~,;;~t< -,;r~~.

"
Age 41 years

gym _ :"`'"' , , »

~~ '(";3r~ Photo credit to MLS

Comparable 2
93 Trapper Rd
Prox. to Subject 0.03 miles W
Sales Price 126,500
Gross Living Area 2,052
Total Rooms
Total Bedrooms 3
Total Bathrooms 2
Location Average
Vlew Neighborhood
Site 1.00 acre
duality Manufactured
Age 13 years

Photo credit to MLS

Comparable 3
35 Trapper Rd
Prox. to Subject 0.05 miles SW
Sales Price 136,800
Gross Living Area 1,188
Total Rooms
Total Bedrooms 3
Total Bathrooms 2
Location Average
View Neighborhood

Site 1.01 acres
Quality Manufactured

Age 9 years

Photo credit to MLS

Farm LPICPIX.DS% LTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Location Map

Client Devine Millimet &Branch, P.A
Pro e Address 74 Tra er Rd
CI Cam ton Count Grafton State NH Zip Cotle 03223

Owner Dennis E. Smith Sr. &Kell L. Smith

Form MAP LT.LOC — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Legal Description

Client Devine Millimet &Branch P.A

Property Address 74 Tra er Rd
Ci Cam ton Count Grafton State NH Zip Code 03223

Owner Dennis E. Smith Sr., &Kell L. Smith

BK3707PG0466
Docx000~720 Jun 75. 2070tODPM ~IU
Reg~s~er o1 Uwlefls, GrafWn County ~; «~~p

After Recording Relum To: ~ ~ cHaelzaa.
Dennis E~Smith, Sr. _ __ ~' ~~~~~
— _--
KellyL.Smith ____._
74 Trap~r Road _,._
Cemplon,NH 03223 

--10-CN-00788 ,Mw,~ „,+;;;,,,

•••~ Irouum 7~:w~ti,ea le Lb'~irc

y0 cvy~xa~~o GR0295~Ot....v,eoo

~tipacc Abo~~c'fhis I.In. _ .

WARRANTY DEED

KNOW ALL MEN BY THESE PRESENTS, That I. Lauren E. Belyea, single, with a
mailing addross of P.O. Box 461, Plymouth. NH 03264 for consideration paid grant to
Dennis E. Smith, Sr. and Kelly L. Smith, husband and wife, with a mailing address
of 19 O'Rourke Orive, Lincoln, NH 03251 as Joint Tenants with Flights of Survivorship,
and with Warranty Covenants:

Certain tracts or parcels of land with the buildings and/or manufactured housing thereon
situate in Campton, Grakon County, New Hampshire, being more particularly bounded
and described as
follows:

TRACT I:

A certain tract or parcel of land, with any buildings or improvements thereon, located on
the northerly side of the northerly spur of Park Square Road, so-called, in Campton at
an iron pin, said iron pin being located at the southwesterly corner of the herein
conveyed premises and the southeasterly corner of Lot 3; thence running North 00° 10'
39" East 163.34 feet along Lot 3 to an iron pin on the southerly sideline of land now or
formerly of Moulton; thence turning and running South 81 ° 48' 08" East 293.68 feet
along Moulton to an iron pin at the northwest comer of Lot 21; thence turning and
running South 12° 21' 29"West 153.32 feet along Lot 21 to an iron pin at the imaginary
extension of the northerly sideline of the aforesaid road; thence turning North 83° 44'
54" West along said extension and along the noAherly sideiino of said road 259.89 (oet
to the point of beginniny.

Meaning and intending to convey Lot 4 containing 43,560 square feet as more
particularly shown on the aforesaid Plan.

TRACT II:

Certain manufactured housing situate in Campton, Grafton Gounty. New Hampshire,
being more particularly bounded and described as follows:

A 1997 Patriot Manufactured Home, Model Patriot NP-008, 16' x 80', Serial #
PAT214161N.
The manufacturing housing described herein is situate on other land of the within
grantors described as Tract I of this deed.

~~~--~--

Form MAP LT.Legal — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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~ ~ ~

~ ~ BK3107PG~467 ~a

~~~ ~~
Subject to any and ail matters, including setbacks if any, as shown on Plan No: 616

recorded in the Grafton County Registry of Deeds.

Reserving the right-of-way given to the New Hampshire Electric Cooperative, Inc. and
Public Service of New Hampshire to construct, repair and operate, maintain, patrol,
replace and remove overhead and underground lines consisting of wires, cables, ducts,
poles and other apparatus necessary for the transmission of and distribution of electric
and/or telephone service on, over and under said land including, but not limited to Book
1299, Page 466, Book 1017, Page 493 and Book 1419, Page 709. s~.-:

Subject to the Declaration of Covenants and Restrictions of Central Park Est~t~es as
recorded in said Registry at Book 1941, Page 406. Park Square Road has been
accepted by the Town of Campton as town road. ~..1

Subject to a Certificate of Exemption for the provisions of RSA 356A as recor~ed in said
Registry at Book 1920, Page 321. Planning Board approval was reaffirmed by the
Campton Planning Board on September II, 1990. `~'

,.. ,

Subject to a utility lina;easement to Public Service Company of NH, affecting Lots 4, 9,
14, 20 and 21, as more particularly shown on the Plan referred to above.

Excepting and Reserving to Frederick E. Brown, his heirs and assigns, and Jay H.
Miller, et. ux., their heirs and assigns, a right of way over Park Square Road for ingress
and egress and utility line for access to land located easterly of Central Park Estates.

u,
Also conveying to the within grantees, their heirs, successors and assigns, certain well,
water and water rights to be used in common with the owners of Lot 3 as shown on said
plea .The well is situate on Lvt 3, and is to be used by the owners of Lot 3 and 4. This
ea~ement shall include an easement to use said well and weld rights, and shall include
the right to enter upon Lot 3 to maintain and repair said well. The owners of Lot 3 and 4
shS~ll share equally in any expense for the operation of the well on Lot 3. i~l

" ~~

Meaning and intending to describe and convey the same premises conveyed to Lauren

E~_~elyea by deed dated March 25, 2005 and recorded in Volume 3121, Page 187, of

the' Grafton County Registry of Deeds.
~.~ O
C1 C~
_~ .~

~ ~ ~ ~~ ~~i_.
Q) ~ tU ~ (U

~ ~ ~ ~ ~

Ca O
~ Ca D

icy i~ i.~ ~ .0 ~ ,~

4 ~ ~ Q~

-~ ~ ~ ~'~
o ~~ p
(~ ~~: -.

Initials
~ ~

Page 2 of 3 ~ ~~.
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6K3707PG0468

Executed this ~_, day of May, 2010.

uren E. Belyea

State of New Hampshire
County of ~~q_,_.__

Personally appeared the above-named Lauren E. Belyea before me this day of

May, 2010 known to be the person whose name is subscribed to the foregoing

instrument and acknowledged that she executed the same for the purposes therein

contained.

No Justice of the Peace
Com ion xpiration:

Page 3 of 3

Form SCNLTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Client: Devine, Millimet &Branch, P.A Client File #: 11-011-058

Subject Pt'Operty: 74 Trapper Rd, Campton, NH 03223 Appraisal Flle #: 11-011-058

This appraisal is subject to the following assumptions antl limiting conditions:

■ This report is prepared using forms developed antl copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set
forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set
forth herein.

• No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and
marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is
appraised as though free and clear, having responsible ownership and competent management.

■ I have examined the property described herein exclusively for the purposes of identification and description of the real property. The objective
of our data collection is to develop an opinion of the highest and best use of the subject properly and make meaningful comparisons in the

valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation
purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise
specifically stated) that the subject is structurally sound and all components are in working condition.

■ I will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific
arrangements to do so have been made in advance, or as otherwise required by law.

• I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous
wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this
appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the property (such as, but
not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)
that would make the property less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,
express or implied. I 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 I am not an expert in the field of environmental hazards, this appraisal report must not be
considered as an environmental assessment of the property. I obtained the information, estimates, and opinions furnished by other parties
and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

■ I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,
and/or applicable federal, state or local laws.

• The Client is the party or parties who engage an appraiser (by employment contract) in a specific assignment. A party receiving a copy of this
report from the client does not, as a consequence, become a parry to the appraiser-client relationship. Any person who receives a copy of

this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of
this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be

obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other
media.

■ If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be
completed competently and without significant deviation.

~ Market Value Definition ❑ Alternate Value Definition

MARKET VALUE is defined as the most probable price which a property should bring in a competitive and open market under all conditions
requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.
Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions
whereby:

1. buyer and seller are typically motivated;

2. both parties are well informed or well advised and acting in what they consider their own best interests;

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by
anyone associated with the sale.

Source: The Dictionary of Rea/EstateAppraisa/, 5th ed., Appraisal Institute

* NOTICE: The A~psisal Institute publishes this forrn for use by appraisers where the appraiser deems use of the form appropriate.. Depending on the assignment, the appraiser may
need to provide .additional data, analysis and work product not called for in this farm. The Appraisal Institute plays no role in completing the form and disclaims any responsibility far
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013
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Client: Devine, Millimet &Branch, P.A Client Flle #: 11-011-058

Subject Property: 74 Trapper Rd, Campton, NH 03223 Appraisal Flle #: 11-011-058

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

■ The statements of fact contained in this report are true and correct.

• The reported analysis, opinions, and conclusions are limited only by the report assumptions and limiting conditions, and are my personal,

unbiased professional analysis, opinions, and conclusions.

■ I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless

specified below) personal interest with respect to the parties involved.

■ I have no bias with respect to any properly that is the subject of this report or to the parties involved with this assignment.

■ My engagement in this assignment was not contingent upon the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of

Professional Appraisal Practice.

■ Individuals who have provided significant real property appraisal assistance are named below. The specific tasks performed by those named

are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the properly that is

the subject of this report as follows:

Property inspected by Appraiser ~ Yes ❑ No

Property inspected by Co-Appraiser ~ Yes ❑ No

•Services provided, 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 assignment: ~ None ❑Specify services provided:

Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate Certify:

■ The reported analyses, opinions, and conclusions were developed, and this report has been prepared, in conformity with the requirements of

the Cotle of Professional Ethics and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform

Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute. I am not a Member, Candidate or Practicing Affiliate of the

As of the date of this report, I have completed the continuing Appraisal Institute.

education program of the Appraisal Institute.

APPRAISER: CO-APPRAISER,; /

Signature ~ ~~~ ~ Signature ~ r ~ld1~~_

Name Mark Correnti. SRA Name Brian C Underwood. CRE

Report Date March 25, 2015 __ ___ __ ~ Report Date March 25, 2015

Trainee ❑ Licensed ❑ Certified Residential ~ Certified General ❑ ~ Trainee ❑ Licensed ❑ Certified Residential ❑ Certified General ~

License # NHCR-460 State NH License # NHCG-394

Expiration Date 04/30/2017 Expiration Date 11/30/2015

State N H

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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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.

Appendix F: Underwood Case Studies Page 919



Annraised 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 1~/z 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.

In tervie w
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.

be underwood ~~~
real estate counseling &appraisal
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SUBJECT PROPERTY EXHIBITS
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APPRAISAL OF REAL PROPERTY

Date of Valuation:
April 24, 2013

Located At:
313 Mount Prospect Rd

Holderness, NH 03245

For:

Devine, Millimet &Branch, P.A

111 Amherst Street, Manchester, NH 03101
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www.nhappraiser.com

Form TCG —"WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE

FIIB NO.: 11-011-061
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Main File No. 11-011-061 Pa #2 of 21

B C Underwood LLC
Post Once Box 88

Rye Beach, New Hampshire 03871

March 25, 2015

George Dana Bisbee, Esquire
Devine, Miliimet &Branch, P.A.

111 Amherst Street
Manchester. NH 03101

Re: Property: 313 Mount Prospeci Rd
Holderness, NH 03245

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 mabmum value. The following is a report of the

data and analysis upon which the conclusions are based.

Respectfully submitted,
B.C. UNDERWOOD LLC

i ~~
/K ̀ ~~ifL~'1'~`~__

Mark Correnti, SRA Brian C Underwood, CRE
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www.nhappraiser.com Main File No.11-011-061 Pa e #3 of 21

~ I I I I I ~
AI REpOrtS"
Form 100.04

Client File #: 11-011-061 Appraisal File #: 11-011-061

Summary Appraisal Report •Residential

Q raisal Com an : BC Underwood LLCPP P Y
Address: P.o. gox ss, Rye Beach, NH 03871
Phone: 603) 387-1340 Fax: Website: www.bcunderwood.com

Ap raiser: Mark Correnti, SRA Co-A raiser: Brian C Underwood, CRE

AI Membership (if any): ~ sRA ❑ MAI ❑ SRPA AI Membership (if any): ❑ SRA ❑ MAI ❑ SRPA

AI StBtUs (If 8ny): ❑Candidate ror Desi~,mation ❑Practicing Affiliate AI Status (If any): ❑Candidate for Designation ❑Practicing Affiliate

Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail: bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A Contact: George Dana Bisbee

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail: dbisbee@devinemillimet.com

•t• 1 1

Address: 313 Mount Prospect Rd

City: Holderness County: Grafton State: NH ZIP: 03245

Legal Description: See attached legal description

Tax Parcel #: Map 213, Lot 35 RE Taxes: 4,565.03 Tax Year: 2012

Use of the Real Estate As of the Date of Value: Single Family Residential

Use of the Real Estate Reflected in the Appraisal: Single Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner of Record: Max Dannis

Description and analysis of sales within 3 years (minimum) prior to effective date of value: The subject property had not transferred in the three

years prior to the effective date of the appraisal.

Description and analysis of agreements of sale (contracts), listings, and options: The subject property listed for sale through the Multiple

Listing Service on May 7, 2012 for $389,900 under agreement 336 days later on April 8, 2013 and closed on April 24, 2013 for $327,500 as a

cash sale.

t ~ 1 1 1 1

Indication of Value by Sales Comparison Approach $ 334,000

Indication of Value by Cost Approach $

Indication of Value by Income Approach $

Final Reconciliation of the Methods and Approaches to Value: See attached narrative addenda for approaches to value considered and the

final reconciliation

Opinion of Value as of: April 24, 2013 ~ 334,000
Exposure Time: 6 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the forrn appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this farm. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-061 Pa e #4 of 21

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-061

Sub'ectPro ert : 313 Mount Prospect Rd, Holderness, NH 03245 A raisalFile#: 11-011-061

•,•,

Intended Users : Eversource Energy

Intended Use: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This report is not intendedbythe appraiserforanyother use orbyanyother user,

Type of Value: Market Value Effective Date of Value: April 24, 2013

Interest A raised: ~ Fee Sim le ❑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.) 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.

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,)

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 A raisal Practice USPAP this is a summar a raisal re ort.
~~ ~ ~•

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.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed

Appraiser Cost Approach:

Property Inspection: 6~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis

Date of Inspection: January 13, 2015 ~ Is not necessaryfor credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations ~ Is not necessary for credible results but is developed in this analysis

and Data Sources Consulted: Exterior (curbside) review. Property

features, site size, gross living area, amenities, interior condition and Sales Comparison Approach:
materials were obtained through tax assessment records, registry of

~ Is necessary for credible results and is developed in this analysis
deeds, MLS, and bank appraiser. ❑ Is not necessary for credible results; not developed in this analysis

❑ Is not necessary for credible results but is developed in this analysisCo-Appraiser
Property Inspection: ~ Yes ❑ No

Date of Inspection: January 13, 2015

Describe scope of Property Inspection, Source of Area Calculations
Income Approach:
~ Is necessary for credible results and is developed in this analysisand Data Sources Consulted: Exterior (curbside) review.
~ 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: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None ❑Disclose Names) 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 far
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report ~ Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-061 Pa e #5 of 21

Client: Devine, Millimet&Branch, P.A Client File#: 11-011-061

Sub'eCtPro er 313 Mount Prospect Rd, Hoiderness, NH 03245 A raisalFile#: 11-011-061

,• ~•

Location Built Up Growth Supply &Demand Value Trend Typical Marketing Time

❑ Urban ❑Under 25% ❑Rapid ❑Shortage ~ Increasing ❑ Under3 Months

~ Suburban ~ 25-75% ~ Stable ~ In Balance ❑Stable ~ 3-6 Months

❑ Rural ❑Over 75% ❑Slow ❑Over Supply ❑Decreasing ❑Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name:

Price Age
PUD ❑ Condo ❑ HOA: $ /85 000 Low 5 1 Family 85% Commercial 5~

4,500,000 High 235 Condo ~~% Vacant % Amenities:

289 000 Predominant 60 Multifamily % °

Market area description and charaCterisliCs: 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.

Dimensions: Reference attached site Ian Area: 6.43 acres

View. Nei hborhood Sha e: Rectangular

Draina e: Assumed ode uate Utilit : Ade uate for residential ur oses

Site Similarit /Conformi To Nei hborhood Zonin /Deed Restriction

Size: View: Zoning: Rural Residential Covenants, Condition &Restrictions

❑ SmallerthanTypical ❑Favorable ❑Yes ❑ No ❑Unknown

~ Legal D No zoning

D Legal, non-conforming

❑Illegal

❑ Typical

~ Larger than Typical

~ Typical

❑Less than Favorable

Documents Reviewed

❑Yes ❑ No

Ground Rent $ /

Utilities Off Site Im rovements

Electric 6~ Public ❑Other 20o am c/b Street ~ Public ❑Private Dirt

Gas ❑Public ❑Other Alley ❑Public ❑Private

Wafer ❑Public ❑Other Private well Sidewalk ❑Public ❑Private

Sewer ❑Public ❑Other Private s stem Street Lights ❑Public ❑Private

Site description and characteristics: 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.

~ PresentUse ❑ Pro osed Use ❑ Other

Summary of highest and best use analysis: 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.

* NOTtCE: The Appraisal Institute publishes this forrn for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may

need to provide ,additional data, analysis and work product not called for in this Corm. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-061 Pa e #6 of 21

Client: Devine, Millimet&Branch, P.A Client File#: 11-011-061

Sub'ectPro ert : 313 Mount Prospect Rd, Holderness, NH 03245 A raisalFile#: 11-011-061

•~

General Design: Cape No. of Units: 1 No. of Stories: 2 Actual Age: 223 years Effective Age: 20 years

~ Existing ❑UnderConsiruction ❑Proposed ❑Attached ~ Detached ❑Manufactured ❑Modular
Other:

Exterior Elements Roofing: Asphalt shingle Siding: Wood clapboard Windows: Double Hung

❑ Patio ❑Deck ❑Porch ❑Pool ❑Fence
Other:

Interior Elements Flooring: Brick, wide pine Walis: Plaster/Paint ~ Fireplace # 4

Kitchen: ❑Refrigerator ❑Range ❑Oven ❑Fan/Hood ❑Microwave ❑Dishwasher Countertops:

Other:

Foundation ~ Crawl Space ❑Slab ~ Basement

0th er:

Attic ❑None ❑Scuttle ❑Drop Stair ❑Stairway ❑Finished
Mechanicals HVAC: FHW Fuel: oil Air Conditioning:

Car Storage ~ Driveway Dirt ❑Garage ❑Carport ❑Finished
Other Elements 31' x 35' English barn with three levels including a heated workshop and quest bedroom.

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdnns #Baths Utility Other Area Sq. Ft.

Level 1 1 1 1 1 1 1 1 2,085

Level 2 2 1 761

Finished area above grade contains: Bedroom(s): 3 Bath(s): 2 GLA: 2,846

Summarize Above Grade Improvements: 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.

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility % Finished Area Sq. Ft.

Below Grade 1 080
Other Area

Summarize below grade and/or other area improvements: Per MLS and tax assessment records the subject has a full basement under the
main cape dwelling and crawl space under the ells.

Discuss physical depreciation and functional or external obsolescence: 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 e~erience 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.

Discuss style, quality, condition, size, and value of improvements including conformity to market area: 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.

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the Torm appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provitled by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL"appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-061 Pa e #7 of 21

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-061

Sub'ect Pro ert : 313 Mount Prospect Rd, Holderness, NH 03245 A raisai File #: 11-011-061

ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address 313 Mount Prospect Rd

Holderness, NH 03245

457 Piper Hill Rd

Center Harbor, NH 03226

55 Main St

Sandwich, NH 03227

58 Diamond Ledge Rd

Sandwich, NH 03227

Proximit to Sub'ect 7.61 miles SE 11.13 miles E 10.56 miles E

Data Source/
VerlfiCatlon

MLS 4050876 /Bank Appraiser

Assessment records/Real Data

MLS 4097449

Assessment records/Real Data

MLS 4147917

Assessment records/Real Data

Ori final List Price $ 389,000 $ 289,900 $ 335,000 $ 379,900

Final List Price $ 339,000 $ 289,900 $ 335,000 $ 349,900

Sale Price $ 327,500 $ 284,000 $ 287,000 $ 331,000

Sale Price % of Ori final List 96.6 ~/, 98.0 °/, 85.7 °/a 87.1 °/,

Safe Price % of Final List 96.6 ~/, 98.0 ~/, 85.7 % 94.6

Closin Date 04/24/2013 10/14/2011 05/14/2012 06/07/203

Da s On Market 336 155 213 361

Price/Gross Livin Area $ 115.07 $ 143.15 $ 124.40 $ 160.60

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Financing T e Cash Sale Conventional Cash Sale Cash Sale

COnCesslons None reported None reported None reported None reported

Contract Date 04/08/2013 08/26/2011 +10,588 05/04/2012 +12,603 04/08/2013

LOCatlon Average Average Average Average

Site Size 6.43 acres 1.40 acres +5,030 2.45 acres +3,980 2.00 acres +4,430

Site Views/Appeal Natural/Wooded Nghbd/Pond -10,000 Neighborhood Natural/Wooded

Desi n and A peal Cape Cape Colonial Cape

Quality of ConstruCtiOn Average Average Average Average

Age 223 years 122 years 190 years 113 years

Condition Good Good Good Good

Above Grade Bedrooms Bedrooms 3 Bedrooms 3 Bedrooms 3 Bedrooms 3

Above Grade Baths Baths 2 Baths 2 Baths 2 Baths 3 -6,000

Gross Living Area 2,846 Sq.Ft. 1,984 Sq.Ft. +25,860 2,307 Sq.Ft. +16,170 2,061 Sq.Ft. +23,550

Below Grade Area Full, unfinished Partial Full, unfinished Partial

Below Grade Finish None None None None

Other Area GuesUheated

area in barn

None +5,000 None +5,000 Guest house/

workshop

-5,000

Functional Utili Adequate Adequate Adequate Adequate

Heating/Cooling FHW/Oil/No AC FHW/Oil/No AC Wood stove only +6,500 FHW/OiVNo AC

Car Stodge Attached barn 2 car attached Attached barn 2 car attached

Otheramenities 4 fireplaces Hearth +9,000 2 fireplce, hearth +3,000 Fireplace +9,000

Otheramenitles None Porch, deck -4,000 None 2 porch, 2 decks -8,000

Otheramenities None None None 2 patios -2,000

NetAd'ustment total ~+ ❑- $ 41,478 ~+ ❑- $ 47,253 ~+ ❑- $ 15,980

Ad'usted Sale Price

Net Adj. 14.6 %

Gross Ad'. 24.5 ~/,$ 325,478
Net Adj. 16.5 %

Gross Ad'. 16.5 ~/,$ 334,253
Net Adj. 4•$

Gross Ad'. 17.5 %$ 346,980

PriorTransfer

Histo

None in the last three years None in the last year None in the last year None in the last year

Comments and reconciliation of the sales comparison approach: 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 livin area.

Indication of Value by Sales Comparison Approach $ 334,000

* NOTICE: The Appsisal Instigate publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide additional data, analysis and work protluct not called for in this form. The Appraisal Institute plays no role in completing the farm and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reportso AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Main File No.11-011-061 Pa e #8 of 21

Text Addendum File No. 11-011-061
Client Devine, Millimet &Branch P.A
Property Address 313 Mount Pros ect Rd
City Holderness County Grafton State NH Zi Code 03245
Owner Max Dannis

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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Text Addendum File No. 11-011-061

Client Devine Millimet &Branch, P.A
Property Atltlress 313 Mount Pros ect Rd
Ci Holderness Count Grafton State NH Zi Code 03245

Owner Max Dannis

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.
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Aerial Photo
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Site Plan
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Municipal Tax Map

Client Devine Millimet &Branch P.A
Pro e Adtlfess 313 Mount Pros ect Rd
Ci Holderness Count Grafton State NH Zi Cotle 03245

Owner Max Dannis
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Main File No. 11-011-061 Pa e #13 of 21

Subject Photo Addenda

Client Devine Millimet &Branch P.A
Pro erty Address 313 Mount Pros ect Rd
Ci Holderness Count Grafton State NH Zi Cade 03245
Owner Max Dannis

Subject photo credit to MLS
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Comparable Photos 1-3

Client Devine, Millimet &Branch, P.A
Property Atltlress 313 Mount Pros ect Rd
City Holderness Count Grafton State NH Zi Code 03245

Owner Max Dannis

~`~~... .

~I

Comparable 1
457 Piper Hiil Rd
Prox. to Subject 7.61 miles SE
Sales Price 284,000
Gross Living Area 1,984
Total Rooms
Total Bedrooms 3
Total Bathrooms 2
Location Average
View Nghbd/Pond
Site 1.40 acres

Quality Average
Age 122 years

Photo credit to MLS

Comparable 2
55 Main St
Prox. to Subject 11.13 miles E
Sales Price 287,000
Gross Living Area 2,307
Total Rooms
Total Bedrooms 3
Total Bathrooms 2
Location Average
View Neighborhood

Site 2.45 acres
duality Average
Age 190 years

Photo credit to MLS

Comparable 3
58 Diamond Ledge Rd
Prox. to SubleCt 10.56 miles E
Sales Price 331,000
Gross Living Area 2,061
Total Rooms
Total Bedrooms 3
Total Bathrooms 3
Location Average
View Natural/Wooded
Site 2.00 acres
Quality Average
Age 113 years

Photo credit to MLS

Form LPICPIX.DS% LTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Location Map

Client Devine Millimet &Branch P.A
Properly AtldresS 313 Mount Pros ect Rd
Ci Holderness Count Grafton State NH Zi Code 03245

Owner Max Dannis

Form MAP LT.LOC — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Legal Description

Client Devine, Millimet &Branch P.A
Property Atltlress 313 Mount Pros ect Rd
Ci Holderness County Grafton State NH Zi Cotle 03245
Owner Max Dannis

.~y * PAGE ~,.~2 BK 3973 PG 0181
IIIIIIIIIIIIIIIIII~!II~IIIIIII

~y ~~ . ~, , 8 O 
x44041095 ~

~ ~
~ ~ ' 3973-0181

(` U4/25/2013 11:47 AM Payas: 2
("~ ("1~EGISTER OF DEEDS, fiRAFTON COUNTY

,ti,, (: C'FIIP
°f~''~~Yex~ ~ ~r ~.r~ /~~~ ~.. ~~ RA063U2u v' 4 ,.

1 
AWnwv[aue~ 'r1UM`frlM 4j~ ~~ r~

~...

~•4 Thousand 9 Nund~ed~13 Oo~l~rs ~ ~-~ ~'~
.ra ~

04/25/2013 GR0~9420 f••••491~.00 Q

4~.i ~}I

WARRANTY DEED ;.f-:

WE, LAWRENCE R. GOOCH and JUDITH A. GOOCH,' husband and wife; both
of 5010 Seaward Court, Southport, NC 28461, for consideration paid, grant to MAX
DANNIS with a mailing address of PO Box 8, Philmont. NY 1565, with WARRANTY
covenants,

A certain tract or parcel of land together with the buildings and improvements
thereon situated in Holderness, Grafton County, New Hampshire, and depicted as'Lot 1
consisting of 6.43 acres on Plan entitled "Subdivision of Land of Andre &Colette
Heuveline, Mt. Prospect Road, known as 'Archie Hutchings Farm', Holderness, N.H."
surveyed June 1983 by John R. French, Lots #1 and.#2 subdivided June 1988 and
approved by the Holdemess Planning Board on October 27, 1988 and recorded in the
Grafton County Registry of Deeds as Plan .No. 5356, said lot 1 being more particularly
bounded and described as follows:

Beginning at the point where the northwesterly boundary line of Mt. Prospect
Road intersects with the northeasterly boundary line of Hutchins Hill Road; thence
running in a northwesterly direction along the northeasterly side of Hutchins Nill Road
along a line which is partially marked by segments of stone wall via the following
courses and distances' North 46° 21' 40" West 238.1 feet; North 47° 19' 30" West
142.69 feet; Narth 49° 43' 25" West 86.98 feet to an iron pipe; thence North 11° 23' 35"
East 549.53 feet to an iron pipe; thence South 84° 05' 45" East 372.71 feet to an iron
pipe; thence South 07° 07' 35" West 313.46 feet to a calculated_ point; thence South 05°
14' 40" West 399.23 feet to an iron pipe; thence South 79° 32'_40" East 35.25 feef,to a
calculated point on the northwesterly edge of Mt. Prospect Road; thence following a
curve to the left along the northwesterly edgy of Mt. Prospect Road 140.3 feet to the
point of beginning (the tie line distance between the two aforementioned points being
South 42° 57' S0" West 139.28 feet).

SUBJECT to an easement to New Hampshire Electric Cooperative, Inc, and
Verizor~ New England dated March 17, 2006;and recorded at Book 3202, Page 780.

u
[~ a

O
~~~s ctF
i„j ~ U

r--
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,~ ~~~F ,,,~2 BK 3973 PG 0182~.~
~r~

~iwi
~~.

SUBJECT TO a release pursuant to RSA 674:41 dated October 14, 198$ and
recorded in the Grafton County Registry of Deeds at Book 1771, Page 269 wherein the
Heuvelines release the Town of Holderness from liability or any damages resulting from
the use of Hutchins Hill Road, which is a Class VI highway in the Town of Holderness.

MEANING AND INTENDING to describe and convey a portion of the premises
conveyed to the within Grantors by Warranty Deed of Andre F. Heuveline and Colette 1.
Heuveline dated June 26, 1991 and recorded in the Grafton County Registry of Deeds
at Book 1916, Page 688.

The Grantors release their rights of homestead together with any and all other
rights they may hive in and to the subject premises

IN WITNESS WHEREOF, we hereunto ur h this _ ~ 6.,~ day of April,
2013.

.~c,,..lQa~.o. II~ a H........ ~ (. (.w _ ~_ , _._~._____, .
Witness Lawrence ̀  .Gooch

Witness dith A. Gooch

STATE OF KANSAS
COUNfiY OF ~~-1c,~v_~~ _.._..

The foregoing instrument was acknowledged before me this ~6~ _day of April,
2013 by Lawrence R. Gooch and Judith A. Gooch.

ggRBARA DIfWNE MIIEILER
~tery puplb - Stete of Kansas

Aqy App4 ExPveS (2 - • 2 U I b ,...~ G.~ ~ G~.. ~.....l~ l C~ K....,~... ~'1 (.µ ~ ~c.,~_. ~.4
Notary Public/Justice of the Peace

My commission expires:
~.~ i z. ^~ ~ z a, c~
..~

~.a
e~~ r.
i ~ i~.

tee ~ ~~~~
t:~ .~_,,. ~ ~..r

~.~;~-

~J ~'
~r

~_ ~ .7
.... 8..~ ~..

~,_.,! ~.

f„j

Form SC1 — "WinTOTAL” appraisal software by a la mode. inc. —1-800-ALAMODE

Appendix F: Underwood Case Studies Page 939



Pr
o~
,r

i,
 ~a

,~
;,
,,:

Re
si
de
nt
ia
l 
Pr
op
er
ty
 R
e
c
o
r
d
 C
a
r
d
 -
 H
ol
de
rn
es
s 
N
H
 2
0
7
3

3
1
3
 M
o
u
r
t
 P
ro
sp
ec
t 
R
d

Ma
p/

Lo
ip

2t
3-

03
5-

00
0

A
c
c
o
u
~
N
#
 

4
1
3
8

O
w
n
e
r—

Pr
ev
io
us
 O
wt
re
r 
Hi

st
or

y
Al

fs
ee

!l
an

eo
vs

..:
. 
_-

 
--
- C
o
n
a
n
!

Da
nn

is
. 
M
a
z

-
-
-
-
-
 —

:
N
a
m
e
 

..
. 
_ 
~

D
~
 

D
e
e
d
 I
n/

o:
 

39
73

/0
18

1 
04

/2
5/

20
13

•
3
1
3
 M
o
u
n
t
 P
ro
sp
ec
t 
R
o
a
d

G
o
o
c
h
,
 L
aw

re
nc

e 
R
 8
 J
ud

it
h 
A
 

19
16
!6
88

Z
o
n
i
n
g
:
 

R
R

Ho
lt

le
me

ss
 N
h
 0
3
2
4
5

Ro
ut

in
g 
N
o
:
 
6
2
2

N
e
t
g
h
b
o
r
h
d
:
 1
0
9

Li
vi

ng
 U
ni
ts
: 

1
-
-
-
-
-
 

-
-
-
-
 

--
--
.

N
o
e
s

_
—
 

_.
.~
 

_ 
__
 

_.
..

 _
~ 

E
M
r
o
n
e
e
 f
n/
or
ma
ti
on

_.
..
__
 
_,
 
C
e
n
s
u
s
 T
rc
t:

..6
.4

3
f 

Da
te

. 
Tm
te
. 
!
D
 
A
c
(
v
 E
n
l
r
a
n
e
e
C
o
d
a
-

_.
_.
_ 

__
. 

... 
__
 

_.
 

_.
.

S
o
u
r
c
e
 

D
i
s
M
t
t
:
 

t
._.

 
_ 

_
_
:
 

Es
ti

ma
te

s
P
s
n
h
 E
a
s
e
m
e
n
t

'I
'1

/0
2/

20
07

 
C
 

J
P
 

In
t.
 I
ns
pe
ct

O
w
n
e
r
 

M
R
A
:

08
/0

9/
20

73
 

C
 

J
S
 

No
t 
At
 H
o
m
e

W
e
i
g
h
t
e
d
:

07
/1

6/
20

03
 

R
 

J
C
 

Es
t -
Se

e 
No
te

M
a
r
k
e
h

Sa
le
s 
Hi

st
or

y 
-
-
-
-
-
-

B
o
o
W
P
a
g
e
 

...
04
/2
5/
20
13

D
a
t
e
 

Pr
ic

e 
T
y
p
e
 

Ya
Bd
ir
y-
.

...
:.
32

7.
53

3
39
73
/0
18
7
..
.

2
 

0
?.

.
~
~
'
~
.
w

Pa
rt

nf
fl

nf
o~

ma
li

on

D
a
t
e
 
, .
 

,
P
e
r
m
i
t
 #
 

Pr
ic

e 
P
u
r
p
o
s
e
 

46
 C
o
m
p
.
 '..

0 0

--
-~
La

nd
ln

fa
rm

at
io

n
__
_.
 

'. T
y
p
e

Si
ze
 
G
r
a
d
e
 

In
fl
ue
nc
e 
fa
ct
or
 1
, 2
 a
n
d
 -
%

Va
lu

e

Pr
im
ar
y

A
 

1 
0
 

0
45
,5
00

Re
si
du
al

A
 

5.
43

 0
 

Re
st

ri
ct

io
ns

 
-2

0
19

,9
50

To
ta
l 
A
c
r
e
s
 f
or
 t
hi

s 
Pa
rc
el
 

6.
43

 
To
ta
l 
L
a
n
d
 V
al

ue
65
,4
50 _.

O
u
t
 B
ul

ld
lr

g 
I
M
o
r
m
a
d
o
n

T
y
p
e

Q
f
y
 
Y
e
a
r
 S

iz
e1

 S
i
z
e
2
 
G
r
a
d
e
 C
on
ti
 ~ 
0/
.
G
o
o
d

Ve
/u
e

B
a
m
 L
o
h

1 
7
7
9
0
 

31
 

3
5
 C
 

G
 

3
5
%

9,
93

0
0
 

0
 

0
 

0
 

0
%

0
0
 

0
 

0
 

0
 

0
%

0

0
 

0
 

0 
0 

or
o

0 
0
 

0 
0 

of
o

0 
0
 

0 
0 

or
o

0 
0 

0
 

o 
ar

o 0 0
To
ta
l 
O
B
Y
 f
or
 t
hi

s 
w
r
d

9.
93

0

-
-
~
.
.
"
~
~

_
~
.~
~
=
7y
le
r 

~ C
l
T
 

Pr
in
te
d 

Tu
e,
 J
ul
8,
 2
0
1
4

Cl
as

s:
 R
 

U
s
e
:
 

60
1 

C
a
r
d
 1
 o
f
 1

A
s
s
e
s
s
m
e
n
t
 ln

lo
rm

af
io

n
__
._
. 

_
_P
~
 

-.
 

_ 
- 

--
__

._
-

A
 

ai
se
d 
Va

lu
e:

Pr
io

r

L
a
n
d
:
 

65
.4
50

65
.4
50

Bu
il
di
ng
: 

23
0,
50
0

23
0,

50
0

To
ta
l•
 

29
5,

95
0

29
5.

95
0

A
s
s
e
s
s
e
d
 I
nf
or
ma
ti
on
:

Va
lu

e:
29
5,
95
0

EN
ec

ti
ve

 D
O
V
:
 4
!1
 /2
01

3
Va
lu
e 
Fl
ag
: 

C
O
S
T

M
a
n
u
a
l
 O
ve

rr
id

e 
R
e
a
s
o
n
:

N
O
 O
V
E
R
R
I
D
E

Appendix F: Underwood Case Studies Page 940



Re
si
de
nt
ia
l 
Pr
op
er
ty
 R
e
c
o
r
d
 C
a
r
d
 -
 H
ot

de
rn

es
s 
N
H
 2
0
7
3

Pr
o~
,n
,
 ~,
~~
,,
,:

3
1
3
 M
o
u
n
t
 P
ro
sp
ec
t 
R
d

M
a
p
R
o
e
#
2
1
3
-
0
3
5
-
0
0
0

Ac
eo
un
tl
` 

4
1
3
8
 

Cl
as

s:
 R
 

U
s
e
:

6
0
1
 

C
a
r
d
 1
 o
f
 1

:
D
w
r
e
M
n
g
M
/
o
n
n
M
M
n
 

_.
..

~ _
 

.. -
M
t
i
q
u
e
 

..
..
..
B
a
s
e

R
e
p
i
a
c
e
m
e
n
t
C
o
s
t
s

St
yl

e:
Pr
ic
e:

t 1
6.

00
0

C
o
n
d
o
 S
ty
le
:

Ad
di

ti
on

s:
70
,8
00

Ex
te
ri
or
 W
af

ls
: 

F
r
a
m
e

Un
fi

ni
sh

ed
 A
re
a:

0
De

sc
ri

ot
oJ

Ar
ea

S
M
r
y
 H
e
i
g
h
:
 

t.
0

B
a
s
e
m
e
n
t
:

-7
.0

30
A
 f
A
/
l
 Ft

/B
AB
ie
: 

Fu
ll
Fi
n.
IW
h

A~
fO
'

23
,4

30
10

8U
sg

ft
P
l
u
m
b
i
n
g
:

5,
06

0
IM

er
lo

dE
xt

eN
or

. 
S
a
m
e

He
at

in
g 
A
/
C
 A
d%

.:
0

B~
 ~
 F
~

B
a
s
e
m
x
2
 

Pa
rt

F
B
L
A
:

0
~
5
 ~
~

B
s
m
t
 l
aa
ra
ge
: 

0
R
e
c
 R
o
o
m
:

0
~ 
~

C:
1 
Fr

R
e
e
 R
o
o
m
 s
iz
e:
 0
 

0
Fi
re
 P
la
ce
:

18
,9

00
~ 5
 

1
 F
I 

~ 5
7
2
~
 s
gf
t

F
B
I
A
 s
h
e
:
 

0
 

0
B
a
s
e
m
e
n
t
 G
a
r
a
g
e
:

0
2
8
5

D
:
O
F
P

U
n
R
n
i
s
h
e
d
 A
re
a:
 0

E~
ct
er
io
r 
Tr
im
:

0
6
0
 sg

Ft
Su

br
ot

al
:

22
7,

14
0

I
n
l
a
w
A
p
f
s
:
 

0
~

~

W
B
 F
rr
ep
la
ce
: 

St
ac
ks
 3
 
O
p
e
n
i
n
g
s
 3

G
r
e
d
e
 F
ac

to
r:

1.
17

~
 F
~

M
T
L
F
i
r
e
p
l
a
e
e
:
 
St
ac
ks
 0
 
O
p
e
n
i
n
g
s
 0

C
 d
 D
 F
ac
to
r:

0.
00

~
$

He
at

in
g 
T
y
p
e
:
 

Ba
si

c
To
ta
l 
R
C
N
:

26
5,
75
0

F
A
/
l
F
~
/
B

7
2
0

Fu
el
• 

Oi
l

Pe
rc

e~
rt

 G
o
o
d
:

0.
83

~
 

~

~ ~
H
e
a
d
 
S
 

Ho
t 
Wa

te
r

~
 ~

°
m
"

Ma
rk
et
 A
dj

.:
0.

00
5

T
o
W
/
R
C
N
L
D
:

22
0,

60
0

Ye
ar
 B
ui

11
: 

1
7
9
0

1
D

Ef
t.
 Y
r
 B
ul

k:
 

0
-
-
-
-

'._
 

_
~
d
H
l
o
n
 /
rt
fw
ma
!)
on
:

~
Ca
ro
un
d 
fl
rA
re
a:
10
80

T
o
t
 L
iv

/n
g 
Ar
ea
: 
2
6
7
9

L
o
w
 1
st
 2
n
d
 3
b
 
A
r
e
a

Po
ir
Ms

G
r
a
d
e
:
 

B-
1
0
 

2
8
5

1
9
5
0
0

Co
nd
it
io
n:
 

G
o
o
d

1
0
 

7
2
0

4
9
1
0
0

C
D
U
:
 

V
G

11
 

6
0

2
2
0
0

B
u
i
l
d
i
~
 N
ot

es
:

2
0
1
3
 T
A
K
E
 O
U
T
 O
F
 C
/
U

To
t

R
o
o
m
s
:
 

7
Ow
rr
er
Na
lu
as
: l
ne

fu
de

s 
al

l L
an

d/
Bu

!l
dt

ng
sl

OB
Ys

 I
w
 f
hl

s P
a
r
c
e
l
 

":
.

B
e
d
r
o
o
m
s
 

3
-. _

:. 
C
u
m
e
M
 

C
o
s
t
 

M
a
A
r
o
t
 

.
l
n
e
o
m
e

Ar
io
r.

Fu
f/
 B
a
t
h
s
:
 

2
La
rt
d:
 

65
.4
50
 

65
,4
50
 

0
 

0
65
,4
50

H
a
N
B
a
t
h
s
:
 

0
Bu
if
di
ng
: 

23
0.

50
0 

23
0,

50
0 

0
 

0
23
0.
50
0

Ad
d?

Fi
ss

ur
es

: 
7

T
o
W
/
:
 

29
5.

9x
0 

29
5,

95
0 

0
 

0
29

5,
95

0

z 0 0 N

Appendix F: Underwood Case Studies Page 941



Main File No. 11-011-061 Pa e #20 of 21

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-061

Subject Property: 313 Mount Prospect Rd, Holderness, NH 03245 Apprals8l Flle #: 11-011-061

This appraisal is subject to the following assumptions and limiting conditions:

■ This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set

forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set

forth herein.

■ No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and

marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is

appraised as though free and clear, having responsible ownership and competent management.

• I have examined the property described herein exclusively for the purposes of identification and description of the real property. The objective

of our data collection is to develop an opinion of the highest and best use of the subject property and make meaningful comparisons in the

valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation

purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise

specifically stated) that the subject is structurally sound and all components are in working condition.

■ I will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific

arrangements to tlo so have been made in advance, or as otherwise required by law.

• I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous

wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this

appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the property (such as, but

not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)

that would make the property less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,

express or implied. I 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 I am not an expert in the field of environmental hazards, this appraisal report must not be

considered as an environmental assessment of the property. I obtained the information, estimates, and opinions furnished by other parties

and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

■ I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,

and/or applicable federal, state or local laws.

• The Client is the party or parties who engage an appraiser (by employment contract) in a specific assignment. A party receiving a copy of this

report from the client does not, as a consequence, become a parry to the appraiser-client relationship. Any person who receives a copy of

this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of

this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be

obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other

media.

• If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be

completed competently and without significant deviation.

~ Market Value Definition ❑ Alternate Value Definition (attached)

MARKET VALUE is defined as the most probable price which a property should bring in a competitive and open market under all conditions
requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.
Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions
whereby:

1. buyer and seller are typically motivated;

2. both parties are well informed or well advised and acting in what they consider their own best interests;

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by

anyone associated with the sale.

Source: The Dictionary of Rea/EstateAppraisa/, 5th ed., Appraisal Institute

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the apprPPer deems use P fythe fom~ appropnante. 9epending on the assignmenty the pappraisTy may
need to provide ,additional data, analysis and work product not called for in this form. The A raisal Institute la s no role in com letin the form and disclaims an res onsibili for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-061 Pa e #21 of 21

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-061

Subject Property: 313 Mount Prospect Rd, Holderness, NH 03245 Appraisal File #: 11-011-061

certify that, to the best of my knowledge antl belief:

■ The statements of fact contained in this report are true and correct.

■ The reported analysis, opinions, antl conclusions are limited only by the report assumptions and limiting conditions, and are my personal,

unbiased professional analysis, opinions, and conclusions.

• I have no present (unless specified below) or prospective interest in the property that is the subject of this report, antl I have no (unless

specified below) personal interest with respect to the parties involved.

■ I have no bias with respect to any 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 the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of

Professional Appraisal Practice.

• Individuals who have provided significant real property appraisal assistance are named below. The specific tasks performed by those named

are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the property that is

the subject of this report as follows:

Property inspected by Appraiser ~ Yes ❑ No

Property inspected by Co-Appraiser ~ Yes ❑ No

•Services provided, 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 assignment: ~ None ❑Specify services provided:

Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate 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 and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform

Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute.
As of the date of this report, I have completed the continuing
education program of the Appraisal Institute.

APPRAISER:

Signature ~~ A~f~i

Name Mark Correnti, SRA

am not a Member, Candidate or Practicing Affiliate of the
Appraisal Institute.

CO-APPRAISE

Signature

Name Brian C Underwood. CRE

Report Date March 25, 2015 Report Date March 25, 2015

Trainee ❑ Licensed ❑ Certified Residential ~ Certified General ❑ Trainee ❑ Licensed ~ Certified Residential ❑ Certified General ~

License # NHCR-460 State NH License # NHCG-394 State NH

Expiration Date 04/30/2017 I Expiration Date 11 /30/2015

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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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
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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
thetime ofsale. 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 1~/z 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.

In tervie w
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

be underwood ~~~
real estate coun,eliny &appraisal
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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.

be underwood ~~~
real estate counseling &appraisal
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FIIB NO.: 11-011-060

APPRAISAL OF REAL PROPERTY

Date of Valuation:
September 27, 2013

Located At:
81 Sargent Rd

Holderness, NH 03245

For:

Devine, Millimet &Branch, P.A
111 Amherst Street, Manchester, NH 03101
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B C Underwood LLC
Post Once Box 88
Rye Beach, New Hampshire 03871

March 25, 2015

George Dana Bisbee, Esquire
Devine, Millimet &Branch, P.A.
111 Amherst Street
Manchester, NH 03101

Re: Property: 81 Sargent Rd
Holderness, NH 03245

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 properly 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 mabmum 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
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www.nhappraiser.com Main File No. 11-011-060 Pa e #3 of 22

~' ~ " I I ~
AI RepOTtS"
Form 100.04

Client File #: 11-011-060 Appraisal File #: 11-011-060

Summary Appraisal Report •Residential
p raisal Com any: BC Underwood LLCPP p
Address: P.o. Box ss, Rye Beach, NH 03871
Phone: (603 387-1340 Fax: Website: www.bcunderwood.com

A raiser: Mark Correnti, SRA Co-A raiser: Brian C Underwood, CRE

AI Membership (if any): ~ StzA ❑ MAI ❑ SaPA AI Membership (if any): ❑ SRa ❑ MAI ❑ SxPA

AI Status (If any): ❑Candidate for Designation ❑Practicing Affiliate AI Status (if any): ❑Candidate for Designation ❑Practicing Affiliate

Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail: bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A Contact: George Dana Bisbee

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail: dbisbee(u~devinemillimet.com
.~. ~ ~

Address: 81 Sargent Rd

City: Holderness County: Grafton State: NH ZIP: 03245

Legal Description: See attached legal description

Tax Parcel #: Map 227, Lot 36 RE Taxes: 9,284.63 Tax Year: 2012

Use of the Real Estate As of the Date of Value: Single Family Residential

Use of the Real Estate Reflected in the Appraisal: Single Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner of Record: Michael Giovan &Kelley Zogopoulos

Description and analysis of sales within 3 years (minimum) prior to effective date of value: The subject property transferred from two individuals

into a trust via a quitclaim deed dated July 10, 2013. The transfer was between known parties and not considered a qualified or fair market

value sale of the real property.

Description and analysis of agreements of sale (contracts), listings, and options: The subject property listed for sale on June 1, 2010 for

$1,095,000 with the listing e~iring on May 16, 2012 with a last list price of $800,000. Subject property re-listed on June 15, 2012 at $745,000

and was withdrawn from the market on November 30, 2012 with a last list price of $690,000. The subject property transferred on September

27, 2013 for $760,000. NH Dept of Revenue PA-34 form indicates that the transfer was a sale with no special circumstances

t 1 ~ 1 1 1

Indication of Value by Sales Comparison Approach $ 740,000

Indication of Value by Cost Approach $

Indication of Value by Income Approach $

Final Reconciliation of the Methods and Approaches to Value: See attached narrative addenda for approaches to value considered and the

final reconciliation

Opinion of Value as of: September 27, 2013 ~ 740,000
Exposure Time: 3 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

* NOTICE: The Appraisal Institute publishes this fom~ for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report • Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-060 Pa e #4 of 22

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-060

Sub'eCt Pro eri : 81 Sargent Rd, Holderness, NH 03245 A sisal File #: 11-011-060

•,

Intended User(s): Eversource Energy

II1tBf1d2d USB: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This report is notintendedbythe appraiserforanyother use orbyanyotheruser,

Type of Value: Market Value Effective Date of Value: September 27, 2013

Interest A raised: ~ Fee Sim le ❑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,) 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.

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.)

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 A sisal Practice USPAP this is a summar a sisal re ort,

~• ~ ~•

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.

Sco e of SuU'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed

Appraiser Cost Approach:

Property Inspection: ~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis

Date of Inspection: January 13, 2015 ~ Is not necessary for credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations
~ Is not necessaryfor credible results but is developed in this analysis

and Data Sources Consulted: Exterior (curbside) review. Property

features, site size, gross living area, amenities, interior condition and Sales Comparison Approach:
materials were obtained through tax assessment records, registry of ~ ~s necessary for credible results and is developed in this analysis
deeds, MLS, and bank appraiser. ❑ Is not necessaryfor credible results; not developed in this analysis

❑ Is not necessary for credible results but is developed in this analysisCo-Appraiser

Property Inspection: ~ Yes ❑ Na

Date of Inspection: January 13, 2015

Describe scope of Property Inspection, Source of Area Calculations
Income Approach:

❑ Is necessary for credible results and is developed in this analysisand Data Sources Consulted: Exterior (curbside) review.
~ 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: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None ❑Disclose Names) 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 Reports0 AI-100.04 Summary Appraisal Report •Residential o Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-S00-ALAMODE
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Main File No. 11-011-060 Pa e #5 of 22

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-060

SubleCtProperry: 81 Sargent Rd, Holderness NH 03245 Appraisal File#: 11-011-060

,,• ,• ~

Location Built Up Growth Supply &Demand Value Trend Typical Marketing Time

❑ Urban ❑Under 25% ❑Rapid ❑Shortage ~ Increasing ❑ Under3Months
~ Suburban ~ 25-75% ~ Stable ~ In Balance ❑Stable ~ 3-6 Months
❑ Rural ❑Over 75% ❑Slow ❑Over Supply ❑Decreasing ❑Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name: West Ridge
Price Age

PUD ❑ Condo ❑ HOA: $ /85,000 Low 4 1 Family $5% Commercial 5~
4,500,000 High 235 Condo ~~% Vacant % Amenities:

300,000 Predominant 29 Multifamily % °

Market area description and characteristics: 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.

Dimensions: Reference attached site Ian Area: 5.00 acres

View: Natural/Wooded Sha e: Rectangular

Draina e: Assumed adequate Utilit : Adequate for residential purposes

Site Similari /Conformi To Nei hborhood Zonin /Deed Restriction

Size: View: Zoning: Rural Residential Covenants, Condition &Restrictions

❑ Smaller than Typical ❑Favorable ~ Yes ❑ No ❑Unknown
~ Legal ❑ Nozoning~ Typical ~ Typical Documents Reviewed

❑ Larger than Typical ❑Less than Favorable ❑Legal, non-conforming
❑Illegal

~ Yes ❑ No

Ground Rent $ /
Utilities Off Site Im rovements

Electric ~ Public ❑Other 200 am c/b Street ~ Public ❑Private
Gas ❑Public ~ Other Bottled propane Alley ❑Public ❑Private
Water ❑Public ~J Other Private well Sidewalk ❑Public ❑Private
Sewer ❑Public ~ Other Private system Street Lights ❑Public ❑Private

Site desCripiion and characteristics: 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.

~ PresentUse ❑ Pro osed Use ❑ Other
Summary of highest and best use analysis: 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.

* NOTICE: The Appsisal Institute publishes this forrn for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form A11004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-060 Pa e #6 of 22

Client: Devine, Millimet &Branch, P.A Client File#: 11-011-060

Sub'ectPro ert : 81 Sargent Rd, Holderness, NH 03245 A raisalFile#: 11-011-060

•~ ~ ,

General Design: Contemporary No. of Units: 1 No. of Stories: 2 Actual Age: 4 Effective Age: 4

~ Existing ❑Under Construction ❑Proposed ❑Attached ~ Detached ❑Manufactured ❑Modular

Other:

Exterior Elements Roofing: Asphalt shingle Siding: Wood shingle Windows: Double Hung

❑ Patio ❑Deck ❑Porch ❑Pool ❑Fence
Other:

Interior Elements Flooring: Wood, tile, cpt, laminate Walls: Drywall &Paint ~ Fireplace # 1

Kitchen: ❑Refrigerator ❑Range ❑Oven ❑Fan/Hood ❑Microwave ❑Dishwasher Countertops:

Other:

Foundation ❑ Crawl S ace ❑Slab ~ Basement Full, part finished

Other:

Attic ❑None ❑Scuttle D Drop Stair ❑Stairway ❑Finished
Mechanicats HVAC: FHA Fuel: Geothermal/Electric Air Conditioning: Central

Car Storage ❑Driveway ~ Garage 3 att / 2 det ❑Carport ❑Finished
Other Elements 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.

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility Other Area Sq. Pt.

Level i 1 1 1 1 1 3 2 3,383

Level 2 2 1 2,700

Finished area above grade contains: Bedroom(s): 5 Bath(s): 3 GLA: 6,083

Summarize Above Grade Improvements: 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.

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility %Finished Area Sq. Ft.

Below Grade 1 42 2,094

Other Area

Summarize below grade and/or other area improvements: MLS listing and photos show an e~ansive 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.

Discuss physical depreciation and functional or external obsolescence: 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.

Discuss style, quality, condition, size, and value of improvements including conformity to market area: 6,000 s.f. residences are not uncommon in

the subjects 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.

* NOTICE: The Appsisal Institute publishes this form far use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-060 Pa e #7 of 22

Client: Devine, Millimet&Branch, P.A Client File#: 11-011-060

Sub'eCtPro ert : 81 Sargent Rd, Holderness, NH 03245 A raisaFFile#: 11-011-060

ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address 81 Sargent Rd

Holderness, NH 03245

77 Oak Ridge Rd

Plymouth NH 03264

32 Harvest Run

Gilford, NH 03249

889 Sanborn Rd

Sanbornton, NH 03269

Proximit to Sub'ect 2.23 miles SW 18.48 miles SE 17.01 miles S

Data Source/
VerlfiCatlon

MLS 4366636
Assessment records/Real Data

MLS 4163360
Assessment records/Real Data

MLS 4234796

Assessment records/Real Data

Ori final List Price $ 1,095,000 $ 677,000 $ 660,000 $ 795,000

Final List Price $ 690,000 $ 677,000 $ 599,900 $ 795,000

Sale Price $ 760,000 $ 615,000 $ 550,000 $ 750,000

Sale Price % of Ori final List 110.1 °/, 90.8 ~/, 83.3 % 94.3 °/,

Sale Price %of Final List 110.1 ~/, 90.8 ~/, 91.7 % 94.3

Closin Date 09/27/2013 08/19/2014 07/19/2013 06/28/2013

Da s On Market 883 32 291 35

Price/Gross Livin Area $ 124.94 $ 141.25 $ 112.98 $ 181.33

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Financing Ty e Conventional Cash sale Conventional Conventional

Concessions None reported None reported None reported None reported

Contract Date 3Q2013 07/25/2014 -14,383 03/23/2013 +33,647 06/07/2013

Location Good Good Good Good

Slte Size 5.00 acres 13.80 acres -8,800 1.11 acres +3,890 24.63 acres -19,630

Site Views/Appeal Some distant Some distant Neighborhood +25,000 Natural/pastoral

Desi n and A eal Contemporary Contemporary Colonial Colonial

Quality of Construction Average Average Average Average

Age 4 years 39 years +25,000 13 years +10,000 23 years +15,000

Condition Good Good Good Good

Above Grade BedroOmS Bedrooms 5 Bedrooms 6 Bedrooms 5 Bedrooms 4

Above Grade Baths Baths 3 Baths 5.5 -15,000 Baths 3.5 -3,000 Baths 2.5 +3,000

Gross Living Area 6,083 Sq.Ft. 4,354 Sq.Ft. +86,450 4,868 Sq.Ft. +60,750 4,136 Sq.Ft. +97,350

Below Grade Area Full, part finished Full, part finished Full, unfinished Full, unfinished

Below Grade Finish 870 s.f. finished 500 s.f. finished +9,250 None +21,750 None +21,750

Other Area None None None None

Functional Utilit Adequate Adequate Adequate Adequate

Heating/Cooling Geotherm/CAC FHW/Oil/No AC +15,000 FHW/Oil/CAC +10,000 FHW/Gas/No AC +15,000

CarStorB e 3 car att / 2 det 3 car detached +14,000 3 car attached +14,000 3 car detached +14,000

Otheramenities Fireplace 2 fireplaces -4,000 Fireplace 3 fireplaces -8,000

Otheramenities None Deck, patio -4,000 Patio -2,000 Detached barn -35,000

Otheramenities None None None Inground pool -15,000

NetAd'ustment total ~+ ❑- $ 103,517 ~+ ❑- $ 174,037 ~+ ❑- $ 88,470

Ad'usted Sale Price

NetAdj. 76•$°/a
Gross Ad'. 31.9 °/,$ 718,517

NetAdj, 31.6%

Gross Ad'. 33.5 ~/,$ 724,037
NetAdj. 77•$%
Gross Ad'. 32.5 °/,$ 838,470

Prior Transfer

Histo

$0 -quitclaim deed
07/10/2013

None in the last year None in the last year None in the last year

Comments and reconciliation of the sales comparison approach: 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.

Indication of Value by Sales Comparison Approach $ 740,000

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this farm. The Appraisal Institute plays no 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 Reportso AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 - "WinTOTAL" appraisal software by a la mode, inc. -1-800-ALAMODE

Appendix F: Underwood Case Studies Page 955



Main File No.11-011-060 Pa e #8 of 22

Text Addendum File No. 11-011-060

Client Devine, Millimet &Branch, P.A
Property Atltlress 81 Sar ent Rd
Ci Holderness Count Grafton State NH Zi Code 03245

Owner Michael Giovan & Kelle Zo 0 oulos
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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Text Addendum File No. 11-011-060
Client Devine Millimet &Branch, P.A
Property Atldress 81 Sar ent Rd
City Holderness Count Grafton State NH Zi Cotle 03245
Owner Michael Giovan & Keliey Zogopoulos

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.
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Aerial Photo
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Site Plan
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Subject Photo Addenda

Client Devine Millimet &Branch P.A
Pro erty Address 81 Sar ent Rd
Cit Holderness Count Grafton State NH Zi Code 03245
Owner Michael Giovan & Kelle Zo 0 oulos

Subject photo credit to MLS

Form PICSIX2 —'~fJinTOTAL" appraisal software by a la mode, inc. —1-B00-ALAMODE
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Comparable Photos 1-3

Client Devine, Millimet &Branch, P.A
Property Adtlress 81 Sar ent Rd
Ci Holderness Count Grafton State NH Zi Cotle 03245

Owner Michael Giovan & Kelle Zo 0 oulos

Comparable 1
77 Oak Ridge Rd

" ~„ Prox. to Subject 2.23 miles SW
~,a

Sales Price 615,000
`' Gross Living Area 4,354

Total Rooms
Total Bedrooms 6

1.~ ~ ,, ~~~ ~ ~~ Total Bathrooms
Location

5.5
Good

~~~ View
Site

Some distant
13.80 acres~,~,.{~;.,

,~ .:
..,

3A.~ ~ " Quality Average

_~ ~ Age 39 years
` ~

'` `" 

a

Photo credit to MLS
~~-

+~ .. f

x

Comparable 2
32 Harvest Run
Prox. to Subject 18.48 miles SE
Sales Price 550,000
Gross Living Area 4,868
Total Rooms
Total Bedrooms 5
Total Bathrooms 3.5
Location Good
View Neighborhood

Site 1.11 acres
Quality Average
Age 13 years

Photo credit to MLS

Comparable 3
889 Sanborn Rd
Prox. to Subject 17.01 miles S
Sales Price 750,000
Gross Living Area 4,136
Total Rooms
Total Bedrooms 4
Total Bathrooms 2.5
Location Good
View Natural/pastoral

Site 24.63 acres
Quality Average

Age 23 years

Photo credit to MLS

Form LPICPIX.DS% LTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Location Map

Client Devine Millimet &Branch P.A
Pro erry Atltlress 81 Sar ent Rd
CI Holderness Count Grafton State NH Zip Code 03245

Owner Michael Giovan &Kelley Zogopoulos

Form MAP LT.LOC — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-060 Pa e #15 of 22

Legal Description

Client Devine Millimet &Branch P.A
Property Address 81 Sar ent Rd
Ci Holderness Count Grafton State NH Zi Cotle 03245
Owner Michael Giovan & Kelle Zo 0 oulos

BK 4014 PG 0849 ~~~rnc~ i ~~ra ~ 
~ II III~IIIIIIIIIIIII~IIIIIIIII)

p ~ `~ ~ Tx:4066823

"~`.~ ~ . ~7 ~ 4014-Q849
d ~" 09/27/1'013 2:03 PM POyes: 3
(~ (' REG237lR OF DEEDS, OItAFTON,000NT

.~ C:~I I
+• ~~ -~ ~ ~ r.-ci~ir
~- ~y_ ~ y.~ ~~/, f1A089037

4

. u~v~a~a,.. an ' 

~ ~ J

IIW 1i 1. ry ~ d
f114MM1111FM ,r~-,~/ ~'•~

I.~I 1_.J
• • I1 Thousend 4 HuoArod 00 1

09/27/2017 GR041171 f"'11400.00 .0 ~ .~

~. ~ ~ ~ Q

~.7 ~ .~ ~ ~

~ WARRANTY UF.ED (~
~ Statutory Shart corm

.,
NORATIU S. M8~0 and CYN'fH1A'M. MELD, TRUS ES OF"fHE HOE~ATIO

AND t'YNTNIA MELD 2.013 TRUST, under,:4rust indcnture datelflJ~dy 7, 2013, (crronGously
dated July 10 2013 in G~~tor's decd), having a mAiling Addres~ of Post Office Bc~~ 549,
Holde ess; Grafton Cnunry, New I~iampshirc 0345, for considert~tion quid, grants to MiC,'FIAEL
GIO}~N AND KELLEY ZUGOPOULO~husband and wife, of 23 Winterberry ;Lane,
i'lyme h, Grafton County, New Hampshire 032 , ~s joint tenants wish rights ofsurvivorship, with
WAR4IVTY CpVENA1~7;S: t, y ~., ~.F._

~iA tract of land, witt~tl~e buildings thereon, in t-lolderness, Cp~uniy of GrAftan and4Slate of~,.~
New ~mpshirc, and more(particularly describs~T~}as follows: ~ _~

A certain tract of la~ shown as LOT 3 a~ a plan entiti~d "W~STRIDGE Qwncd by Merrill
J. Feldman, M.D. & Willi J. Goade> M. D., Henry Smith Road;~olderness, NI-I. Surveyed
March.~May 1984 by John french", Lots 3-17, subdivided March l . 5, which was appr~yed by
the 1.1n~cicrness Pluming B and on June 27, 198 and which is recor~ ed as 1'Ian No. 291~yin the
Grafto~tCounty Registry o~Deeds.

~s ~ ~ ~ -n
~• or reference, see also "Boundary Surve 'rer~red for Horatio S. &Cynthia M. M~a Tax

MAp ~ ,Got 36 81 Sargent RoAd" by Ames As a~riates, recorded in the Grafton County Rq~try of
Deeds as Pion Number 13207, Sheet Number OUP. ~

LXCCP'C(NG AN[~ RGSGRVMG the p~wer line which }gas ~~~ through the prcm~scs and
rcfercii3~e is made to deeds 'o Public Service Cotstpany of New Hamp"I~iro dated August 16a 1930
and re~prded in said Regis, Book 621, Pagel and Book 621, I ge 362. Refercnc~s also
madeio "Power Line" as st~wn on plan entitled `Eteritage Hitl Dev(s~bpment" recorded ~n Book
1021. Page 71. ~ ~j

.~ ~

p O
~ ~

Form MAP LT.Legal — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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~ PACE z „~3 `—~~PBK 4014 PG 0850 ins

~ ~ ~ ~ ~:

ALSO~grantin$ right of'way, in common witl~ others, fr the public highway known as
Route 175 ko the pr~nli s conveyed hereby, over the strip of I n ,situate partly in Ashland and
partly in Holderness, sh`c~wn as "proposed road" on the plan rcc~rd~d in the Grafton Gounty Registry
oP;Deeds at Book 1224~.1'a~e 69, which striE~ °was conveyed to ~~(}lman and Goade by Milton W.
Flt~kins by warranty d d dated January 11, 1985 and recorded ~'~tlie Grafton Counry,. Registry of
D~~ds, Book 1534, P,a~ 162, together with a right of wAy in::~ommon with others over the
ca~~nuation ofaforeme~tioned strip in a northerly direction whichis shown as Sargent4I~oad on the
pl~ first mentioned in this instrument. For urce of title to said contietivation 4f afo entioned
ri t of way strip, refcrencc is made to warren y deed from Westwind Rcalty Corporate /o Merrill
J. i~.eldman and William J. Goade dated Marb~ 15, 1971 and recorded in said Registry,+hook l 135,
P~~ 37. ~ ~ c-
~ tU r~ i) 

~c7
<:- This conveyance~"is given SUBJT:CTi10 and with the BENEFIT Or all ofthe previsions oP

th~~"Declaration of rxccEriions, Restrictions,~and Covenants for~~Vest Ridge Subdivision" dated
January 31, 1985 and recorded in the Grafton County Registry o~e~ds, IIook 1534, Page 17.

C_.,

SU[3JCCT TO CI~'e restrictions contained in deed of Janet 1G1~: Genentine to Dana S. Dickson
ar d'Cynthia L. DicksQ~?dated June 10, 199 ', recorded in the Grafton County Resist of Deeds
Liook 2094, Page 0~62~ i7)

r. ~ ~;
d ti MEANING Ail[) INTENDING to scribe and convey~~:1~e same premises nveyed in

Quitclaim Deed of Horatio S. Melo and Cyn}~ a M. Meto to Horatio S. Meto and Cyntti~t M. Mela,
T'rustces of the Horatio and Cynthia M~to -̀3 13 Trust dated July 10, 2013 and recorded at the
Grafton County Rc~istry of Deeds ~t Bodk 399G, gage 783.

w~. Horatio S. Mel~nd Cynthia M. Me~~i3 husband and wife, j0~n in individually to`~lease their
homestead rights in thc~ubject property. ~ ~

._
Real property t~ es assessed against the premises for the x year beginning 1 April 2U 13

shall be prorated belw~e the parties as of the date of delivery a ie decd._~ ~~

~ ~ ~ r~
tU ~ERT~FICATE OF~TRUSTEE AUTRI~TY r~~

~~
~ The undersi~ne~ as 'trustees under the Horatio and CyniRia Melo 2013 ̀frus~ created by

F[,S do S. Melo and Cynthia M. Melo as Gr~ntars under trust agreement dated July 7; 2013 and
pf~r~uant thereto, have full and absolute pov~er i~, said trust a~rccmcnt to convey any ine~efest in nal
estate and improvements thereon held in said~t'rust, and no purchaser or third party shetll be bound
to ~i~quire whether the ~~fustees h~r~e said por'a~er or are properly e~rercisin~ said powe~clr to see to
th`pptication of any 1'fli]st asset paid to the'rustces for n conveyH~Ce thereof. The Dh oration of
1'r~+st has not been amcr~led, revoked, or alte~d in any way sn as t~a~ffect the power of e Trustees
to:cbnvey any interest urea) estate and imp`cdvements thereon.

~J O
Ct C~

~, c~
~a ~ c~a

t3 C~
~ ~
:~ ~

Form SCi — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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BK 4D14 PG 0851 "~~ PAGE 3 of 3 ~

~ ~ O ~~.}~= ~ ~ ~

da of J~ P ~ ~ ~~~F..X~CUTID this y , 2013. a

.~._~ NOR IO A DCYNTIIIA ME 2Q13`I'RUST

Eli 4

_~ Ilur:itio S. Mrin, Trustcc _~>
U <-3
Q ~ s"7
f:~ '
-~ Cynthia M. clo, Trustce

~ ~ Ilpratio S. tiiclo, indiyidualiy ~

~ ~
<_

j ~ _~ _.~.
[j yntl~ia M. Mcin, Tnclvi Ily

CCS Cti

-~ ' C:?
S'fAT`l~ C~~ NE I lA PSIiIR~ Qj
CQUN'TY ()1~ ~ ~ ~., r Y'jt

The foregoing instrtnnent was ackno~vlc~l~,ect belore me this ~_ dfly of _ Sf~l ~ ___,
201 ~ by Huratin S. Mclo and Cynthi:~ M. Mclo, IndividuKlly and Hs "['rustces of thc:Horatio
and Cy,nthifl Melo 2013 Trust, who are known t~ me or satisfactory proven to me to be the person

whose names are subscribed herein, and who executed the larc~oing instrument for the pGtrposes

herein contained. ;~_
a
~- I

\`\`~~~~~~g, MfChF~%i,~~ Notary P IlC/.1ltSlICC q~tllC I~CdC,C
~~'(,~~F TNFp~... ~ Print Namc: _ _._

~' ~ 
co~so"s m': _ Nty..Comm~Ssion E.xp~r~s: -~.-~

~.! v s~yE 9 205 ̀` ~ = ~)

~i~~///k'~~TARYµ ,rQ~~ ~ ~ ~

//~~'yHA
N11~~~~~~ ` C.7 O

C~ C~ f.~

~ c~
' v ~-' ~ iJ ~-' ' ca

4~ ~ ~c, ~: ~ ~ a

C~
tt3 3 t~
is ~ c~

o C~r7•~

t~ Y_..

Form SCNLTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-060 Pa e #2 of 22

Municipal Tax Map
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Main File No. 11-011-060 Pa e #21 of 22

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-060

Subject Property: 81 Sargent Rd, Hoiderness, NH 03245 Appraisal File #: 11-011-060

This appraisal is subject to the following assumptions and limiting conditions:

• This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set
forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set
forth herein.

■ No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and
marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is
appraised as though free and clear, having responsible ownership and competent management.

• I have examined the property described herein exclusively for the purposes of identification and description of the real property. The objective
of our data collection is to develop an opinion of the highest and best use of the subject properly and make meaningful comparisons in the
valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation
purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise
specifically stated) that the subject is structurally sound and all components are in working condition.

■ I will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific
arrangements to tlo so have been made in advance, or as otherwise required by law.

• I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous
wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this
appraisal report, i have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the property (such as, but
not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)
that would make the properly less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,
express or implied. I will not be responsible for any such conditions that tlo exist or for any engineering or testing that might be required to
discover whether such conditions exist. Because I am not an expert in the field of environmental hazards, this appraisal report must not be
considered as an environmental assessment of the property. I obtained the information, estimates, and opinions furnished by other parties
and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

• I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,
and/or applicable federal, slate or local laws.

■ The Client is the parry or parties who engage an appraiser (by employment contract) in a specific assignment. A party receiving a copy of this
report from the client does not, as a consequence, become a parry to the appraiser-client relationship. Any person who receives a copy of
this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of
this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be
obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other
media.

■ If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be
completed competently and without significant deviation.

~ Market Value Definition (below) ❑Alternate Value Definition
MARKET VALUE is defined as the most probable price which a property should bring in a competitive and open market under all conditions
requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.
Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions
whereby:

1. buyer and seller are typically motivated;

2. both parties are well informed or well advised and acting in what they consider their own best interests;

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the properly sold unaffected by special or creative financing or sales concessions granted by
anyone associated with the sale.

Source: The Dictionary ofRea/EstateAppraisa/, 5th etl., Appraisal Institute

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the forrn appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form arid disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-900.04 Certification, Assumptions arid Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-060 Pa e #22 of 22

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-060

Subject Property: 81 Sargent Rd, Holderness, NH 03245 Appraisal Flle #: 11-011-060

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

■ The statements of fact contained in this report are true and correct.

■ The reported analysis, opinions, and conclusions are limited only by the report assumptions and limiting conditions, and are my personal,

unbiased professional analysis, opinions, and conclusions.

• I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless

specified below) personal interest with respect to the parties involved.

■ I have no bias with respect to any 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 the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, inconformity with the Uniform Standards of

Professional Appraisal Practice.

• Individuals who have provided significant real property appraisal assistance are named below. The specific tasks performed by those named

are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the property that is

the subject of this report as follows:

Property inspected by Appraiser ~ Yes ❑ No

Property inspected by Co-Appraiser ~ Yes ❑ No

•Services provided, 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 assignment: ~ None ❑Specify services provided:

Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate Certify:

■ The reported analyses, opinions, and conclusions were developed, and this report has been prepared, inconformity with the requirements of

the Code of Professional Ethics and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform

Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute. I am not a Member, Candidate or Practicing Affiliate of the

As of the date of this report, I have completed the continuing Appraisal Institute.
education program of the Appraisal Institute.

APPRAISER: CO-APPRAISE

Signature ~ Signature ~( ~,[~~~JJff/~•►..,_

Name Mark Correnti. SRA Name Brian C Underwood, CRE

Report Date March 25, 2015 ~ Report Date March 25, 2015

Trainee ❑ Licensed ❑ Certified Residential ~ Certified General ❑ ~ Trainee ❑ Licensed ❑ Certified Residential ❑ Certified General ~

License # NHCR-460 State NH License # NHCG-394

Expiration Date 04/30/2017 Expiration Date 11 /30/2015

State NH

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 —"WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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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.
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raised Value on Date of Sale Absent Influence of HVTL

Overview:

Sale Data:

Appraised Value:

P

Overview:

Assessment Card Notes:

A single family home on 1.02 acres that is traversed
along the rear of the property by the ROW.
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.
$157,000

Assessment Related to HVTL

The 2013 assessed value of the
$161,700.
There is a note for powerline
section. There appears to be an
primary acre.

Conclusions

subject property was

in the land valuation
-8% adjustment to the

Improvements &Visibility
The site is traversed by a 115 kV transmission line. There is a 1~/z 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.

In tervie w
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.

be underwood ~~~
real estate counseling &appraisal
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SUB]ECT PROPERTY EXHIBITS
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real estate counseling &appraisal
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FIIO NO.: 11-011-062

APPRAISAL OF REAL PROPERTY

Date of Valuation:
June 7, 2013

Located At:
849 Rte 132

New Hampton, NH 03256

For:

Devine, Millimet &Branch, P.A

111 Amherst Street, Manchester, NH 03101

Table of Contents:
Table of Contents/Cover Pa9e .................................................................................................................................................................. 1

Cover Letter .............................................................................................................................................................................................. 2

Summary Appraisal Repod -Residential ................................................................................................................................................... 3

Ted Addendum ........................................................................................................................................................................................ S

Aerial Photo .............................................................................................................................................................................................. 10

Site Plan ................................................................................................................................................................................................... 11

Subject Photo Addenda ............................................................................................................................................................................. 12

Comparable Photos 1-3 ............................................................................................................................................................................ 13

Location Map ........................................................................................................................................................................................... 14

Legal Description ...................................................................................................................................................................................... 15

Legal Description ...................................................................................................................................................................................... 16

Municipal Tax Card -Page 1 ...................................................................................................................................................................... 17

Municipal Tax Card - PaAe 2 ...................................................................................................................................................................... 18

Municipal Tax Map .................................................................................................................................................................................... 19

Certifications &Limiting Conditions -Residential ...................................................................................................................................... 20

www.nhappraiser.com
Form TCG —'1NinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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B C Undervuood LLC
Post Once Box 86
Rye Beach, New Hampshire 03871

March 25, 2015

George Dana Bisbee, Esquire
Devine, Millimet &Branch, P.A.
111 Amherst Street
Manchester, NH 03101

Re: Property: 849 Rte 132
New Hampton, NH 03256

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 Uniforrn 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 mabmum value. The following is a report of the

data and analysis upon which the conclusions are based.

Respectfully submitted,
B.C. UNDERWOOD LLC

~~~t~av~ '~`

Mark Correnti, SRA Brian C Underwood, CRE
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www.nhappraiser.com Main File No.11-011-062 Pa e #3 of 21

~ I I I I I ~
AI RepOrtS"'
Form 100.04

Clienl File #: 11-011-062 Appraisal File #: 11-011-062

Summary Appraisal Report •Residential

A raisal Com an : BC Underwood LLC

Address: P o. sox ss, Rye Beach, NH 03871
Phone: 603 387-1340 Fax: Website: www.bcunderwood.com

A raiser: Mark Correnti, SRA Co-A raiser: Brian C Underwood, CRE

AI Membership (if any): ~ SRa ❑Mai ❑ SRPA AI Membership (if any): ❑ SRA ❑ ivtal ❑ SRPA

AI Status (if any). ❑Candidate for Desi~mation ❑Practicing Affiliate AI StBtUS (If 8I1y): ❑Candidate for Designation ❑Practicing Affiliate

Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail: bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A Contact: George Dana Bisbee

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail: dbisbee~devinemillimet.com
.~. ~ ~

Address: 849 Rte 132

City: New Hampton County: Belknap State: NH ZIP: 03256

Legal Description: See attached legal description

Tax Parcel #: Map R20, Lot 11 RE Taxes: 2,609.03 Tax Year: 2012

Use of the Real Estate As of the Date of Value: Single Family Residential

Use of the Real Estate Reflected in the Appraisal: Single Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner of Record: Steven &Lisa Rajaniemi

Description and analysis of sales within 3 years (minimum) prior to effective date of value: The subject property had not transferred in the three

years prior to the effective date of the appraisal.

Description and analysis of agreements of sale (contracts), listings, and options: The subject property listed for sale through the Multiple

Listing Service on March 23, 2013 for $164,500 under agreement 38 days later on April 30, 2013 and closed on June 7, 2013 for $164,500.

Purchase was made with FHA financing and with the seller paying 3% of sales price ($4,935) for buyer's closing costs.

1 ~ 1 ~ 1 1 1

Indication of Value by Sales Comparison Approach $ 157,000

Indication of Value by Cost Approach $

Indication of Value by Income Approach $

Final Reconciliation of the Methods and Approaches to Value: See attached narrative addenda for approaches to value considered and the

final reconciliation

Opinion of Value as of: June 7, 2013 ~ 157,000
Exposure Time: 3 months

The above opinion is subject to: ~9 Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this corm. The Appraisal Institute plays no 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 Reportso AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-062 Pa e #4 of 21

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-062

Sub'eCt Pro ert : 849 Rte 132, New Hampton, NH 03256 A raisal File #: 11-011-062

.,.,

Intended User(s): Eversource Energy

If1tBfldBd USB: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This reportis notinfendedbythe appraiserforanyotheruse orbyanyother user.

Type of Value; Market Value Effective Date of Value: June 7, 2013

Interest A raised: ~ Fee Sim le ❑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.) 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.

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.)

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 A raisal Practice USPAP this is a summar a raisal re ort.

~~ ~ ~~

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.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed

Appraiser Cost Approach:

Property Inspection: ~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis

Date of Inspection: January 13, 2015 ~ Is not necessaryfor credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations
~ Is not necessaryfor credible results but is developed in this analysis

and Data Sources Consulted: Exterior review by appraiser. Property

features, site size, gross living area, amenities, interior condition and Sales Comparison Approach:
materials were obtained through tax assessment records, registry of

~ Is necessary for credible results and is developed in this analysis
deeds, MLS, and bank appraiser. ❑ Is not necessary for credible results; not developed in this analysis

❑ Is not necessary for credible results but is developed in this analysisCo-Appraiser

Property Inspection: ~ Yes ❑ No

Date of Inspection: January 13, 2015

Describe scope of Property Inspection, Source of Area Calculations
Income Approach:
O Is necessary for credible results and is developed in this analysis

and Data Sources Consulted: From HVTL corridor
~ 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: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None ❑Disclose Names) and contribution:

* NOTICE: The Appsisal Institute publishes this Torm for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product prrnitled by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-062 Pa e #5 of 21

Client: Devine, Miliimet&Branch, P.A Client File#: 11-011-062

Sub'eCtPro er 849 Rte 132, New Hampton, NH 03256 A raisalFile#: 11-011-062

,• ~•

Built Up Growth Supply &Demand Value Trend Typical Marketing TimeLocation
❑ Urban ❑Under 25% ❑Rapid ❑Shortage ~ Increasing ❑ Under3 Months
~ Suburban ~ 25-75% ~ Stable ~ In Balance ❑Stable ~ 3-6 Months

❑ Rurai ❑Over 75% ❑Slow ❑Over Supply ❑Decreasing ❑Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name:

Price Age
PUD ❑ Condo ❑ HOA: $ /80,000 Low 5 1 Family ~ Commercial 10°,

545,000 High 22~ Condo %Vacant % Amenities:

165 000 Predominant 33 Muliifamily ~~ °

Market area description and Characteristics: 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.

Dimensions: Reference attached site Ian Area: 1.02 acres

View: Neighborhood Sha e: Rectan ular

Drains e: Assumed adequate Utilit : Adequate for residential ur oses

Site Similari /Conformi To Nei hborhood Zonin /Deed Restriction

Size: View: Zoning: General Residence Covenants, Condition &Restrictions

~ Smaller than Typical ❑Favorable ❑Yes ~ No ❑Unknown
~ Legal ❑ Nozoning❑ Typical ~ Typical Documents Reviewed

❑Larger than Typical ❑Less than Favorable ❑legal, non-conforming
❑Illegal

❑Yes ❑ No

Ground Rent $ /

Utilities Off Site Im rovements

Electric ~ Public ❑Other 100 am c/b Street ~ Public ❑Private sued as halt

Gas ❑Public ~ Other Bottled propane Alley ❑Public ❑Private
Water ❑Public ❑Other Private well Sidewalk ❑Public ❑Private
Sewer ❑Public ❑Other Private s stem Street Lights ❑Public ❑Private

Site description and characteristics: 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.

~I Present Use D Pro osed Use ❑Other
Summary of highest and best use analysis: 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 e~sting improvements. Therefore, the

subject property, as improved, is the highest and best use.

"` NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-062 Pa e #6 of 21

Client: Devine, Millimet&Branch, P.A Client File#: 11-011-062

Sub'ectPro erl : 849 Rte 132, New Hampton, NH 03256 A raisalFile#: 11-011-062

•~

Design: Cape No. of Units: 1 No. of Stories: 2 Actual Age: 26 years Effective Age: 1 o yearsGeneral

~ Existing ❑Under Construction ❑Proposed ❑Attached ~ Detached ❑Manufactured O Modular

Other:
Exterior Elements Roofing: Asphalt shingle Siding: Vinyl siding Windows: Double Hung

❑ Patio ~ Deck 8' x 14' ~ Porch 8' x 6' ❑Pool ❑Fence
Ocher:
Interior Elements Flooring: Wide pine and carpet Walls: Drywall &Paint ~ Fireplace #

Kitchen: ❑Refrigerator ❑Range ❑Oven ❑Fan/Hood ❑Microwave ❑Dishwasher Countertops:

Other:

Foundation ❑ Crawl S ace ❑Slab ~ Basement 26' x 30' unfinished

Other:

Attic ❑None ❑Scuttle ❑Drop Stair ❑Stairway ❑Finished
Mechanicals HVAC: Fuel: Air Conditioning:

Car Storage ~ Driveway Gravel ❑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 1 1 1 1 .5 780

Level 2 2 1 570

Finished area above grade contains: Bedroom(s): 3 Bath(s): 1.5 GLA: 1,350

Summarize Above Grade Improvements: 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.

Below Grade Area or Other Area
Living; Dining Kitchen Den Family Rec. Bdrms #Baths Utility %Finished Area Sq. Ft.

Below Grade 780
Other Area

Summarize below grade and/or other area improvements: 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.

Discuss physical depreciation and functional or external obsolescence: 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 fora 1,350 s.f. residence.

Discuss style, quality, condition, size, and value of improvements including conformity to market area: 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.

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide .additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report • Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-062 Pa e #7 of 21

Client: Devine, Millimet &Branch, P.A Client File #: __-
11-011-062

Subject Property: 849 Rte 132, New Hampton, NH 03256 Appraisal File#: 11-011-062

ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address 849 Rte 132

New Hampton, NH 03256

35 Kelley Pond Rd

New Hampton, NH 03256

47 Pine Meadow Rd

New Hampton, NH 03256

53 Pine Meadow Rd

New Hampton, NH 03256

Proximii to Sub'ect 3.67 miles SE 4.81 miles S 4.81 miles S

Data Source/
VerifiCetiOn

MLS 4204376

Assessment records/Real Data

MLS 4135605

Assessment records/Real Data

MLS 4096731

Assessment records/Real Data

Ori final List Price $ 164,500 $ 169,000 $ 164,900 $ 207,500

Final List Price $ 164,500 $ 159,900 $ 164,900 $ 207,500

Sale Price $ 164,500 $ 155,000 $ 160,000 $ 197,000

Sale Price % of Ori final List 100.0 ~/, 91.7 ~/, 97.0 ~/, 94.9 °/,

Sale Price % of Final List 100.0 °/, 96.9 °/, 97.0 % 94.9 ~/,

Closin Date 06/07/2013 11/15/2013 04/30/2012 04/30/2012

Da s On Market 38 280 88 164

Price/Gross Livin Area $ 121.85 100.13 $ 121.58 $ 111.68

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Financing Type FHA financing VA financing Conventional FHA financing

Concessions $4,935 None reported None reported Seller concession -7,000

ContraciDate 04/30/2013 09/10/2013 -1,696 01/17/2012 +13,273 03/13/2012 +15,762

Location Average Average Average Average

Site Size 1.02 acres 1.07 acres 1.51 acres -490 2.20 acres -1,180

Site Views/Appeal Natural/Wooded Natural/Wooded Natural/Wooded Natural/Wooded

Design and A eal Cape Gambrel Ranch Cape

Quality of Construction Average Average Average Average

Age 26 years 40 years +10,000 21 years 20 years

Condition Good Good Good Good

Above Grade Bedrooms Bedrooms 3 Bedrooms 3 Bedrooms 3 Bedrooms 3

Above Grade Baths Baths 1.5 Baths 1.5 Baths 2 -3,000 Baths 2 -3,000

Gross Living Area 1,350 Sq.Ft. 1,548 Sq.Ft. -9,900 1,316 Sq.ft. +1,700 1,764 Sq.Ft. -20,700

Below Grade Area Full, unfinished Full, unfinished Full, unfinished Full, unfinished

Below Grade Finish None None None None

Other Area None None None None

Functional Utlll Adequate Adequate Adequate Adequate

Heating/Cooling FHW/Gas/No AC FHA/Oil/No AC FHW/OiUCAC -3,000 FHW/Oil/No AC

Car Storage None None 2 car built in -14,000 2 car built in -14,000

Other amenities Porch, deck Deck +3,000 Deck +3,000 Deck +3,000

Hearth -3,000

NetAd'ustment total ❑+ ~- $ -1,596 ~+ ~- $ -2,517 ❑+ ~- $ -27,118

Ad'usted Sale Price

Net Adj. ~ •~ %

Gross Ad'. 17.8 ~/,$ 153,404
Net Adj. 7.6 %

Gross Ad'. 24.0 %$ 157,483
Net Adj. 7 3~8

Gross Ad'. 32.8 ~/a$ 169,882

Prior Transfer

Histo

None in the last three years None in the last year None in the last year None in the last year

Comments and reconciliation of the sales comparison approach: 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.

Indication of Value by Sales Comparison Approach $ 157,000

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provitled by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form A11004 - "WinTOTAL" appraisal software by a la mode, inc. -1-800-ALAMODE
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Main File No.11-011-062 Pa e #8 of 21

Text Addendum File No. 11-011-062

Client Devine, Millimet &Branch P.A
Property Address 849 Rte 132
City New Ham ton Count Belkna State NH Zi Code 03256

Owner Steven &Lisa Ra'aniemi

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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Main File No. 11-011-062 Pa e #9 of 21

Text Addendum File No. 11-011-062

Client Devine, Millimet &Branch P.A

Property Address 849 Rte 132
City New Ham ton Count Belkna State NH Zi Code 03256

Owner Steven &Lisa Rajaniemi

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 iYs 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 subjects 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.

Appendix F: Underwood Case Studies Page 983



Main File No.11-011-062 Pa e #10 of 21

Aerial Photo

Form SCNLTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE

Appendix F: Underwood Case Studies Page 984



Main File No.11-011-062 Pa e #11 of 21

Site Plan
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Subject Photo Addenda

Client Devine Millimet &Branch P.A
Pra erry Address 849 Rte 132
Ci New Ham ton Count Belkna State NH Zi Cotle 03256
Owner Steven &Lisa Ra'aniemi

Subject photo credit to MLS

Form PICSIX2 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Comparable Photos 1-3

Client Devine, Millimet &Branch, P.A
Property Address 849 Rte 132
City New Ham ton County Belkna State NH Zip Cotle 03256

Owner Steven &Lisa Ra'aniemi

Comparable 1
35 Kelley Pond Rd
Prox. to Subject 3.67 miles SE
Sales Price 155,000
Gross Living Area 1,548
Total Rooms
Total Bedrooms 3
Total Bathrooms 1.5
Location Average
View Natural/Wooded
Site 1.07 acres
Quality Average
Age 40 years

Photo credit to MLS

Comparable 2
47 Pine Meadow Rd
Prox. to Subject 4.81 miles S
Sales Price 160,000
Gross Living Area 1,316
Total Rooms
Total Bedrooms 3
Total Bathrooms 2
Location Average
View Natural/Wooded
Site 1.51 acres
Quality Average
Age 21 years

Photo credit to MLS

Comparable 3
53 Pine Meadow Rd
Prox. to Subject 4.81 miles S
Sales Price 197,000
Gross Living Area 1,764
Total Rooms
Total Bedrooms 3
Total Bathrooms 2
Location Average
View Natural/Wooded
Site 2.20 acres
Quality Average
Age 20 years

Photo credit to MLS

Form LPICPIX.DS% LTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Location Map

Client Devine Millimet &Branch P.A
Property Atldress 849 Rte 132
Ci New Ham ton Count Belkna State NH Zi Cotle 03256

Owner Steven &Lisa Ra'aniemi

Form MAP LT.LOC — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Legal Description

Client Devine Millimet &Branch P.A
Property Address 849 Rte 132
Ci New Ham ton Count Belkna State NH Zi Code 03256

Owner Steven &Lisa Ra'aniemi

~ .~+ ~ Doc # 1306562 Jun 11, 2013 10:57 AM

• ~ ~ • ~ Book 2853 Page 0967 :Page t of 2
Register of Deeds, Belknap County [,

Return to: ~

Steven Ra' iemi °" ~"`"'

Lisa ~j iemi ~ ^"'°"""'"'""

849 N Route 132 ~ •~~"2 Thousand 4 Hundred 68 Dollars

New ampton, NH 03256 ~ `~ osn~no~s BE827318a ••••2asa.00

~ d Q

~ .,..T ~ .~-.
~ t~5

O - ~ p

,~ ~ WARRANTY DEED ~ ~

~"~ [~

~'` KNOW ALL MEN BY THESE. PRESENTS: ~~That Christopher M: Krotz

and Kimberly F. Krotz, Hpsband and Wife, of 849 NH Route 132, New Hampton NH 03256, for

consideration paid grants) to Steven Rajaniemi and Lisa Rajaniemi, Husband and Wife, of 47

Pinker Road, Bridgewater NH 03222, as joint tenants with rights of survivorship, with

WARRANTY COVENANTS:

A certain tract of land with the buildings thereon situated in New Hampton, Belknap County,

New Hampshire, being Lot23 as shown on plan.untitled "Survey for Joseph L. I•lyde, New

Hampton, New Hampshire,: Survey by Associated Surveyors", which. plan appears of record in

Aelknap County Registry;
of Deeds, Book 51, Pages 17 and 18, to which Plan reference may be made for a more particular

description.

Together with an easement'for pedestrian access, in common with others across Lots 7, 8, 9, 10,

11, 12, 13, 14, and 15 to the Recreation Aree as shown on said plan,, as well as use of the

Recreation Area in common with others. ~.;.

Subject to the following: a
~'

1. Subject to easements, facts, issues and notations as shown on Plan Book 51, Pages 17 end 18.

2. Subject to an easement to Public Service, Company of New Hampshire as recorded in Book

] 88, Page 228, Book 228, Page 173 and Book 341, Page 56.
3. Subject to Commissioner's Return of Highway Layout recorded at Book 435, .Page 15,

excepting and reserving any rigt►ts by State of New Hampshire therein.

Meaning and intending to describe and convey the same premises conveyed to

Christopher M. Krotz end Kimberly F. Krotz by virtue of a deed from Joy S. Hanson n/k/a Toy S.

Farber dated March 24, 2006 and rocorded in the Belknap County Registry of Deeds at book

2283 and page 0154.
(a
~U

RE: 2013-19637 O re8~ i orz

Form MAP LT.Legal — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-062 Pa e #16 of 21

`~` Book 2853 Page 0968 Page 2 of 2
t~ d.)

~ ~ ::3

We, the grantors hereby release all rishts of homestead in the above described

premises.

Executed this 7th day of June, 2013.

Ch ~topher M. Krotz Cif

F ~ ! ~ d.,)

Kim crly f. Krotz ~~V ~ `hem
~' C~
~m ~~.~ t.~

State of New I{ampshire ~~

County of'vlerrimuck June 7, 2013 -~

Then personally appeared before me on this 7th day of June, 2013, the said Christopher M.

Krc~tz and Kimberly F. Krotz ~nc~ acknowledged the foregoing to be their voluntary act and deed.

t

~.
otary u i Ju. 'ce of the Peace

u~ Commission expiration: ~~~

~: • . i

N G Q b~ ago: [tom .~. ~ ...,,.~
' ~0• yQJ: Z~'s

~1 ~S3 ty C~1

"~~ ~ ~

µ~ ~

-~.d ~,~ ,~', ~

~,s ~~> ~ ~M'

~.~ ~~~ w

~s
~~

RF.: 2013-19637 ~ Page 2 of 2

~ - ~:,
_.:...

1

Form SC1— "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Municipal Tax Map

Client Devine Millimet &Branch P.A
Pro e Address 849 Rte 132
Ci New Ham ton Count Belkna State NH Zi Code 03256
Ownef Steven &Lisa Ra'aniemi

i
i~~~~

~~ '\
/ Pice'' .,..

,/ / ~ ~~//

/~ ~ / ~ ~o ~ '~ ~~'~t,'~v~~~

4i' ~ ~ Kz`'~a.~y,,, ,..

1~
~p ,~~i" / ~sw u

~~~ ~ ,;.,
aFrs'0~~0 ~ i " a

/ ~"~ ... `~

~ ~% 
R-IO

/ ~' :. :.. if4~y~l'' '~
W 'f s~ ~ a..

j~

L

R-17

x-in

~~~:- K.a,• °,~`°°"~.__--~=~~ NEW HAMPTON 
,«,~ 

6—~,-.~

,.~,

R-20

Form SCNLGH —'M1inTOTAL" appraisal software by a la mode, inc. —1.800-ALAMODE

Appendix F: Underwood Case Studies Page 993



Main File No.11-011-062 Pa e #20 of 21

Client: Devine, Millimet &Branch, P.A Cllent Flle #: 11-011-062

Subject Property: 849 Rte 132, New Hampton, NH 03256 Appraisal File #: 11-011-062

This appraisal is subject to the following assumptions antl limiting conditions:

■ This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set

forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set

forth herein.

• No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and

marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is

appraised as though free and clear, having responsible ownership and competent management.

• I have examined the property described herein exclusively for the purposes of identification and description of the real property. The objective

of our data collection is to develop an opinion of the highest and best use of the subject property and make meaningful comparisons in the

valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation

purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise

specifically stated) that the subject is structurally sound and all components are in working condition.

■ I will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific

arrangements to do so have been made in advance, or as otherwise required by law.

• I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous

wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this

appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the property (such as, but

not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)

that would make the property less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,

express or implied. I will not be responsible for any such conditions that tlo exist or for any engineering or testing that might be required to

discover whether such conditions exist. Because I am not an expert in the field of environmental hazards, this appraisal report must not be

considered as an environmental assessment of the property. I obtained the information, estimates, and opinions furnished by other parties

and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

• I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,

and/or applicable federal, state or local laws.

■ The Client is the party or parties who engage an appraiser (by employment contract) in a specific assignment. A parry receiving a copy of this

report from the client does not, as a consequence, become a party to the appraiser-client relationship. Any person who receives a copy of

this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of

this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be

obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other

media.

■ If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be

completed competently and without significant deviation.

~ Market Value Definition ❑ Alternate Value Definition

MARKET VALUE is defined as the most probable price which a properly should bring in a competitive and open market under all conditions

requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.

Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions

whereby:

1. buyer and seller are typically motivated;

2. both parties are well informed or well advised and acting in what they consider their own best interests;

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by

anyone associated with the sale.

Source: The Dictionary of Rea/EstateApp~aisa/, 5th ed., Appraisal Institute

* NOTICE: The Ap~sisal Institute publishes this form for use by appraisers where the appraiser deems use of the forrn appropriate. Depending on the assignment, the appraiser may
need to provide .additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 CertiTication, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-062 Pa e #21 of 21

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-062

Subject Property: 849 Rte 132, New Hampton, NH 03256 Appraisal File #: 11-011-062

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

■ The statements of fact contained in this report are true and correct.

• The reported analysis, opinions, and conclusions are limited only by the report assumptions and limiting conditions, and are my personal,

unbiased professional analysis, opinions, and conclusions.

■ I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless

specified below) personal interest with respect to the parties involved.

■ I have no bias with respect to any 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 the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of

Professional Appraisal Practice.

■ Individuals who have provided significant real property appraisal assistance are named below. The specific tasks pertormed by those named

are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the property that is

the subject of this report as follows:

Property inspected by Appraiser ~ Yes ❑ No

Property inspected by Co-Appraiser ~ Yes ❑ No

•Services provided, 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 assignment: ~ None ❑Specify services provided:

Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate 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 and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform

Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute. I am not a Member, Candidate or Practicing Affiliate of the

As of the date of this report, I have completed the continuing Appraisal Institute.

education program of the Appraisal Institute.

APPRAISER: CO-APPRAISE

Signature ~ Signature ~ ~~',j~~~.

Name Mark Correnti. SRA Name Brian C Underwood, CRE

Report Date March 25. 2015 ~ Report Date March 25, 2015

Trainee ~ Licensed ❑ Certified Residential ~ Certified General ❑ ~ Trainee ❑ Licensed ❑ Certified Residential ❑ Certified General ~

License # NHCR-460

Expiration Date 04/30/2017

State NH I License # NHCG-394

Expiration Date 11 /30/2015

State N H

* NOTICE: The A~praisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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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 1~/z story, single family home containing 1,264 ftZ 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:

Number of Structures on Site:
ROW Encumbered Acreage:

Distance from House to ROW:
Distance to Nearest Structure:

Distance to Most Visible Structure:
HVTL Visibility from House::
HVTL Visibility from Yard:

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.
0
0.6 acre or 11.1%
194 feet
434 feet
n/a
Not Visible.
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 N PT.

be underwood ~~~
real estate coun,eliny &appraisal
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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 1~/z story single family home on
the property located approximately 194 feet from the ROW. The HVTL is not visible from the
house or yard.

In tervie w
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 / Marketinc7 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.

be underwood ~~~
real estate counseling &appraisal
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FIIB NO.: 11-011-063

APPRAISAL OF REAL PROPERTY

Date of Valuation:
January 27, 2012

Located At:
696 Coolidge Woods Rd

New Hampton, NH 03256

For:

Devine, Millimet &Branch, P.A

111 Amherst Street, Manchester, NH 03101
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B C Undervvood LLC
Post Office Box 88
Rye Beach, New Hampshire 03871

March 25, 2015

George Dana Bisbee, Esquire
Devine, Millimet &Branch, P.A
111 Amherst Street
Manchester, NH 03101

Re: Property: 696 Coolidge Woods Rd
New Hampton, NH 03256

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 conddion 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 prepafed 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 mabmum 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
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www.nhappraiser.com Main File No. 11-011-063 Pa e #3 of 21

~' ~ I I I ~
AI RepOrtS'"
Form 100.04

Client File #: 11-011-063 Appraisal File #: 11-011-063

Summary Appraisal Report •Residential
A raisal Com an : BC Underwood LLCpp p Y
Address: P.o. Box ss, Rye Beach, NH 03871
Phone: 603 387-1340 Fax: Website: www.bcunderwood.com

A raiser: Mark Correnti, SRA Co-A praiser: Brian C Underwood, CRE

AI Membership (if any): ~ Stta ❑ MAI ❑ SRPA AI Membership (if any): ❑ SRA ❑ MAI ❑ SRPA

AI Status (If 8ny): ❑Candidate for Desi~mation ❑Practicing Affiliate AI Status (if 8ny): ❑Candidate for Designation ❑Practicing Affiliate
Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail: bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A Contact: George Dana Bisbee

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail: dbisbee@_devinemillimet.com
.~. ~ ~

Address: 696 Coolidge Woods Rd

City: New Hampton County: Belknap State: NH ZIP: 03256

Legal Description: See attached legal description

Tax Parcel #: Map R01, Lot 28 RE Taxes: 3,975.60 Tax Year: 2011

Use of the Real Estate As of the Date of Value: Singie Family Residential

Use of the Real Estate Reflected in the Appraisal: Singie Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner Of Record: Charles J. Malagodi, Jr.

Description and analysis of sales within 3 years (minimum) prior to effective date of value: The subject property had not transferred in the three

years prior to the effective date of the appraisal.

Description and analysis of agreements of sale (contracts), listings, and options: The subject property listed for sale through the Multiple

Listing Service on April 30, 2011 for $225,000, reduced to $199,900 on November 29, 2011, under agreement on December 12, 2012 and

closed on January 27, 2012 for $200,000.

1 ~ 1 1 1 1

Indication of Value by Sales Comparison Approach $ 200,000

Indication of Value by Cost Approach $

Indication of Value by Income Approach $

Final Reconciliation of the Methods and Approaches to Value: See attached narrative addenda for approaches to value considered and the

final reconciliation

Opinion of Value as of: January 27, 2012 ~ 200,000
Exposure Time: 3 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

"NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the farm appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report ~ Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE

Appendix F: Underwood Case Studies Page 1002



Main File No.11-011-063 Pa e #4 of 21

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-063

Sub'ect Pro ert : 696 Coolidge Woods Rd, New Hampton, NH 03256 A raisal File#: 11-011-063

•,

Intended User(s): Eversource Energy

If1t211dBd US@: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This reportis notintendedby the appraiserforanyother use orbyanyother user.

Type of Value: Market Value Effective Date of Value: January 27, 2012

Interest A raised: ~ Fee Sim le ❑Leasehold ❑Other
Hypothetical Conditions: (A hypothetical condition is ihat 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.) 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.

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.)

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 A raisal Practice USPAP this is a summar a raisal re ort.
~• ~ ~•

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.

5co e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed

Appraiser Cost Approach:

Property Inspection: ~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis

Date of Inspection: January 13, 2015 ~ Is not necessary for credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations ❑ Is not necessary for credible results but is developed in this analysis

and Data Sources Consulted: Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and

Sales Comparison Approach:
materials were obtained through tax assessment records, registry of ~ Is necessary for credible results and is developed in this analysis
deeds, MLS, and bank appraiser.

❑ Is not necessary for credible results; not developed in this analysis
❑ Is not necessary for credible results but is developed in this analysisCo-Appraiser

Property Inspection: ~ Yes ❑ No

Date of Inspection: January 13, 2015

Describe scope of Property Inspection, Source of Area Calculations
Income Approach:

❑ Is necessary for credible results and is developed in this analysisand Data Sources Consulted: Exterior (curbside) review.
~ 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: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None ❑Disclose Names) 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 far in this form. The Appraisal Institute plays no 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 Repor[s0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-S00-ALAMODE
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Main File No. 11-011-063 Pa e #5 of 21

Client: Devine, Millimet&Branch, P.A Client File#: 11-011-063

Sub'ectPro er 696 Coolidge Woods Rd, New Hampton, NH 03256 A raisal File#: 11-011-063

,• ~-

Location Built Up Growth Supply &Demand Value Trend Typical Marketing Time

O Urban ❑Under 25% ❑Rapid ❑Shortage ❑Increasing ❑ Under3 Months

~ Suburban ~ 25-75% ~ Stable ~ In Balance ~ Stable ~ 3-6 Months

❑ Rural ❑Over 75% ❑Slow ❑Over Supply ❑Decreasing ❑Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name:

Price Age
PUD ❑ Condo O HOA: $ /75,000 Low 3 1 Family 90% Commercial 10~

525,000 High 22~ Condo %Vacant °/, Amenities:

180,000 Predominant 33 Multifamily __~

Market area description and Characteristics: 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.

Dimensions: Reference attached site Ian Area: 5.40 acres

View: Neighborhood Sha e: Rectangular

Draina e: Assumed adequate Utilit : Adequate for residential urposes

Site Similari /Conformi To Nei hborhood Zonin /Deed Restriction

Size: View: Zoning: General Residence Covenants, Condition &Restrictions

❑ Smaller than Typical ❑Favorable ❑Yes ~ No ❑Unknown
~ Legal ❑ Nozoning~ Typical ~ Typical Documents Reviewed

❑ Larger than Typical ❑Less than Favorable ❑Legal, non-conforming
❑Illegal

❑Yes ❑ No

Ground Rent $ /

Utilities Off Site Im rovements

Electric ~ Public ❑Other 200 am ~ c/b Street ~ Public ❑Private
Gas ❑Public ❑Other Alley ❑Public ❑Private
Water ❑Public ~ Other Drilled well Sidewalk ❑Public ❑Private
Sewer ❑Public ❑Other Se tic system Street Lights ❑Public ❑Private

Site description and characteristics: 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.

~ PresentUse ❑ Pro osed Use ❑ Other

Summary of highest and best use analysis: 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.

* NOTICE: The Appraisal Institute publishes this form far use by appraisers where the app Peer deems use p fythe form appropriante. 9epending on the assignmentY the papprais~ may
need to provide ,additional data, analysis and work product not called for in this form. The A raisal Institute la s no role in com letin the form and disclaims an res onsibili for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-063 Pa e #6 of 21

Client: Devine, Millimet &Branch, P.A Client File#: 11-011-063

Subject Property: 696 Coolidge Woods Rd, New Hampton, NH 03256 AppraisalFile#: 11-011-063

•~

General Design: Log cape No. of Units: 1 No. of Stories: 2 Actual Age: 7 years Effective Age: 7 years

~ Existing ❑Under Construction ❑Proposed ❑Attached ~ Detached ❑Manufactured ❑Modular
Other:
Exterior Elements Roofing: Asphalt shingle Siding: Log Windows: Double Hung

❑ Patio O Deck ~ Porch 6' x 33' ❑Pool ❑Fence
Other:
Interior Elements Flooring: Carpet, hardwood, the Walls: Wide pine ~ Fireplace # Hearth

Kitchen: ❑Refrigerator ❑Range ❑Oven ❑Fan/Hood ❑Microwave ❑Dishwasher Countertops:

Other:

Foundation ❑Crawl Space ❑Slab ~ Basement 25' x 33', part finished

Other:

Attic ❑None ❑Scuttle ❑Drop Stair ❑Stairway ❑Finished
Mechanicals HVAC: Fuel: Air Conditioning:

Car Storage ❑Driveway ~ Garage 1 car built in ❑Carport ❑Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdnns #Baths Utility Other Area Sq. Ft.

Level 1 1 1 1 1 1 825

Level 2 1 2 1 439

Finished area above grade contains: Bedroom(s): 3 Bath(s): 2 GLA: 1,264

Summarize Above Grade Improvements: 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.

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility %Finished Area Sq. Ft.

Below Grade 1 36 825

Other Area

Summarize below grade and/or other area improvements: 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.

Discuss physical depreciation and functional or external obsolescence: 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.

Discuss style, quality, condition, size, and value of improvements including conformity to market area: 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.

*NOTICE: The Appraisal Institute publishes this forrn for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work protluct not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report • Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-063 Pa e #7 of 21

Client: Devine, Millimet &Branch, P.A Client File#: 11-011-063

Sub'ect Pro ert ; 696 Coolidge Woods Rd, New Hampton, NH 03256 A raisal File #: 11-011-063

ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address 696 Coolidge Woods Rd

New Hampton, NH 03256

139 Evergreen Drive

New Hampton, NH 03256

142 Sinclair Hill Rd

New Hampton, NH 03256

33 Victor Huckins Road

New Hampton, NH 03256

Proximit to Sub'ect 9.10 miles NE 5.81 miles NE 9.24 miles NE

Data Source/
Verification

MLS 4210994 /Bank Appraiser

Assessment records/Real Data

MLS 4835629

Assessment records/Real Data

MLS 4040843

Assessment records/Real Data

Ori final List Price $ 225,000 $ 232,000 $ 225,000 $ 214,900

Final List Price $ 199,900 $ 229,000 $ 225,000 $ 214,900

Sale Price $ 200,000 $ 234,500 $ 210,000 $ 207,500

Sale Price %of Ori final List 100.1 % 101.1 °/, 93.3 % 96.6

Sale Price %of Final List 100.1 % 102.4 ~/, 93.3 % 96.6

Closin Date 01/27/2012 08/12/2013 07/30/2010 03/25/2011

Da s On Market 226 130 24 30

Price/Gross Livin Area $ 158.23 $ 93.65 $ 120.00 $ 151.13

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Financing Type Conventional FHA financing Conventional Conventional

Concessions None reported Seller concession -2,500 None reported None reported

Contract Date 12/12/2011 05/24/2013 -9,082 06/07/2010 -6,054 02/17/2011 +6,152

Location Average Average Average Average

Site Size 5.40 acres 15.14 acres -9,740 5.05 acres +350 5.08 acres +320

Site Views/Appeal Natural/Wooded Natural/Wooded Natural/Wooded Natural/Wooded

Design and Appeal Log cape Colonial Loq cape Cape

Quality of Construction Average Average Average Average

Age 7 years 27 years +15,000 29 years +15,000 36 years +20,000

Condition Good Good Good Good

Above Grade Bedrooms Bedrooms 3 Bedrooms 3 Bedrooms 3 Bedrooms 3

Above Grade Baths Baths 2 Baths 2 Baths 2 Baths 3 -6,000

Gross Living Area 1,264 Sq.Ft. 2,504 Sq.Ft. -62,000 1,750 Sq.Ft. -24,300 1,373 Sq.Ft. -5,450

Below Grade Area Full, part finished Slab +10,000 Full, unfinished Full, part finished

Below Grade Finish 300 s.f. finished None +7,500 None +7,500 192 s.f. finished +2,700

Other Area None None None None

Functional Utilit Adequate Adequate Adequate Adequate

Heating/Cooling FHW/Oil/No AC FHA/Gas/No AC FHA/Gas/No AC FHW/Oil/No AC

Car Storage 1 car built in None +7,000 2 car detached -7,000 3 car detached -14,000

Other amenities Porch Deck +3,000 Porch, deck -2,000 Porch

Hearth Hearth Hearth 2 hearths -3,000

NetAd'ustment total ❑+ ~- $ -40,822 ❑+ ~- $ -16,504 ~+ ❑- $ 722

Ad'usted Sale Price

Net Adj. 17.4 ~/,

Gross Ad~. 53.7 °/,$ 193,678
Net Adj. 7.9 %

Gross Ad'. 29.6 ~/,$ 193,496
Net Adj. ~~3

Gross Ad'. 2~•$ %$ 28,222

Prior Transfer

Histo

None in the last three years None in the year prior to sale None in the year prior to sale None in the year prior to sale

Comments and reconciliation of the sales Comparison 2pproach: 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.

Indication of Value by Sales Comparison Approach $ 200,000

* NOTICE: The Appraisal Institute publishes this forrn for use by appraisers where the appraiser, deems use of the forrn appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report • Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 - "WinTOTAL" appraisal software by a la mode, inc. -1-800-ALAMODE
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Main File No.11-011-063 Pa e #8 of 21

Text Addendum File No. 11-011-063

Client Devine Millimet &Branch P.A
Property Atldress 696 Coolid e Woods Rd
Ci New Ham ton Count Belkna State NH Zi Code 03256

Owner Charles J. Mala odi, Jr.

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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Text Addendum file No. 11-011-063
Client Devine Millimet &Branch P.A
Property Atltlress 696 Coolid e Woods Rd
Ci New Ham ton Count Belkna State NH Zi Cotle 03256

Owner Charles J. Mala odi, Jr.

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 subjects 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

Form SCNLTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-063 Pa e #11 of 21

Site Plan

Form SCNLTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-063 Pa e #12 of 21

Subject Photo Addenda

Client Devine Millimet &Branch P.A
Pro erty Address 696 Coolid e Woods Rd
Ci New Ham ton Count Belkna State NH Zi Code 03256
Owner Charles J. Mala odi Jr.

Subject photo credit to MLS

Form PICSIX2 — "WinTO7AL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-063 Pa e #13 of 21

Comparable Photos 1-3

Client Devine, Millimet &Branch P.A
Property Atltlress 696 Coolid e Woods Rd
Ci New Ham ton County Belkna State NH Zi Cotle 03256

Owner Charles J. Mala odi, Jr.

Comparable 1
`~ ~~'~ '#}~+'~ ~ ~~ "`~ G ̀  ~~ ''

~' Y'ry
139 Evergreen Drive

"~~ ~+~ ~ "~ r Prox. to Subject 9.10 miles NE
~~~~;~ Sales Price 234,500

'~ Gross Living Area 2,504
~~ ~'~ ~ '~ ~~I~ ~

t'~; ~ ~Y 1
TOtal ROOmS

,t~

' Total Bedrooms 3
:;, { 

a`.

Total Bathrooms 2
Location Average
View Natural/Wooded
Site 15.14 acres
duality Average

..
~N

<,.~• .
- I

Age 27 years
~J ~

=; ~

rr 1 ~
~x f7 I

~ ~` ~ j;'•; ,';. , I' Photo credit to MLS

Comparable 2
142 Sinclair Hill Rd
Prox. to Subject 5.81 miles NE
Sales Price 210,000
Gross Living Area 1,750
Total Rooms
Total Bedrooms 3
Total Bathrooms 2
Location Average
View Natural/Wooded
Site 5.05 acres
Quality Average
Age 29 years

Photo credit to MLS

Comparable 3
33 Victor Huckins Road
Prox. to Subject 9.24 miles NE
Sales Price 207,500
Gross Living Area 1,373
Total Rooms
Total Bedrooms 3
Total Bathrooms 3
Location Average
View Natural/Wooded
Site 5.08 acres
Quality Average
Age 36 years

Photo credit to MLS

Form LPICPIX.DS% LTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-063 Pa e #14 of 21

Location Map

Clleilt Devine, Millimet &Branch, P.A

PropeltyAtltlress 696 Coolid e Woods Rd

Ci New Ham ton County Belkna State NH Zip Code 03256

Owner Charles J. Mala odi, Jr.

Form MAP LT.LOC — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-063 Pa e #15 of 21

Legal Description

Client Devine Millimet &Branch P.A
Property Address 696 Coolid e Woods Rd
Ci New Ham ton Count Belkna State NH Zi Code 03256

Owner Charles J. Mala odi, Jr.

Return to: ~,

Charles J. alagodi Jr.Yy"'
696 Coo' ge Woods Road
New H mpton, NH 03256

d

WARRANTY DEED

Doc ~ 1201165 Jan 31, 2012 3 4v PM

FSook 2752 Page 0776 Page t ni 2 C~~j ~
Register o~ Deeds, E3elknap County L.•C I i1P

~- p UCAC3a06s
t~Ght.4.+ ~ fJ~(~"~

a.w~..~~
a / vl nt,K l~~wfl

MYMII[ ~y TN/~Ml IA~~UI
WYM6TYTat~

"'3 Thousand 0 Hundurcf 00 Dollars

ai~3iizoiz 8E823577$••••?cc000

KNOW ALL MEN BY THESE PRESENTS: That we, Ken Appia and Mary Appla

fka Mary L. French, husband and wife, of 696 Coolidge Woods Road ,New

Hampton, NH 03256, for consideration paid, grant to Charles J. Malagodi Jr., of

PO Box 3976 ,Concord, NW 03302, with WARRAfVTY COVENANTS:

SEE ATTACHED EXHIBIT A.

MEANING and INTENDING to describe and convey the same premises
conveyed to the grantors herein by deed of Marc B.A. deRaismas, Jr. dated July

12, 2004 recorded at Book 2068, Page 128 in the Belknap County Registry of

Oeeds.

Executed this ~'~v day of , 2012.
i

.~

~''

State of NH ~
County of ~_ „ ~7 , 2012

Then personally appeared before me the sa en Appia and Mary Appia fka
Mary 1. French and acknowledged the,~pregoing to be their voluntary act and
deed. / 1

r~r -~

oci'°~'zo,~ie

C"'

Form MAP LT.Legal — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-063 Pa e #16 of 21

Book 2752 Page 0777 Page 2 of 2

EXHIBIT A

A certain tract or parcel of land, with the buildings thereon, situated in the Town

of New Hampton, County of Belknap, State of New Hampshire, being Lot #8, as

shown on a plan of land entitled "Donald L. Belford and Robert C. Pynenburg,

Coolidge Woods Road, New Hampton, NH", dated April 1981, drawn by John R.

French, recorded in the Belknap County Registry of Deeds in Plan Book #88,

Page 61.

More particularly bounded and described as follows:
~:`,

Beginning at an iron pipe on the easterly side of Coolidge Woods Road at a point

~~ marking the southwesterly corner of Lot #6 and the northwesterly corner of Lot

~ ~ #8;
~y

Thence running North fifty degrees fifty minutes East (N 50° 50' E) along Lot #6 a

'~ distance of five hundred seventy-six and seven tenths feet (576.7'), more ar less,

`~' to an iron pipe located at a stone wall marking the boundary of land now or
formerly of Eugene Morgan;

Thence turning and running along said stone wall approximately South twenty-
eight degrees East (S 28° E) a distance of one hundred fifty-two and five tenths
feet (152.5'), mare or less, to a point on said stone wall;

Thence continuing along said stone wolf and across a brook South twenty-nine
degrees and fifteen minutes East (S 29° 15' E) a distance of four hundred
fourteen and eight tenths feet (414.8'), more or less, to a concrete post, which
post marks the southeasterly corner of Lot #8;

Thence turning and running South sixty-seven degrees forty-minutes West (S 67°
40' W) along land now or formerly of Robert Laiwaneck a distance of four
hundred sixty-five and four ten#hs feet (465.4'), more or less, to a blazed maple
tree located on the easterly side of Coolidge Woods Road;

Thence turning and running generally along the easterly side of Coolidge Woods
Road along a curve having a radius of four hundred fifty-four and four tenths feet
(454.4'}, a distance of four hundred forty-three and zero tenths feet (443.0'),
more or less, to an iron pipe and the point of beginning.

~~-~~ Meaning and intending hereby to convey Lot #8 as shown on Plan entitled "LOTS
1-10 OF SUBDIVISION OWNED BY DONALD L. BELFORD AND ROBERT C.
PYNENBURG, COOLIDGE WOODS ROAD, NEW HAMPTON, N.H.", dated
March and April 1981 and recorded in the Belknap County Registry of Deeds as
Plan Book 88, Pages 61-62.

0411-00921 Maligodl, ~egal;rAdot

Form SC1 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Municipal Tax Map

Client Devine Millimet &Branch P.A
Pro e Atldress 696 Coolid e Woods Rd
Ci New Ham ton Count Belkna State NH Zi Code 03256

Owner Charles J. Mala odi Jr.
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Main File No.11-011-063 Pa e #20 of 21

Client: Devine, Millimet &Branch, P.A Client Flle #: 11-011-063

Subject Property: 696 Coolidge Woods Rd, New Hampton, NH 03256 Appraisal File #: 11-011-063

This appraisal is subject to the following assumptions and limiting conditions:

■ This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set

forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set

forth herein.

■ No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and

marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is

appraised as though free and clear, having responsible ownership and competent management.

• I have examined the property described herein exclusively for the purposes of identification and description of the real property. The objective

of our data collection is to develop an opinion of the highest and best use of the subject property and make meaningful comparisons in the

valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation

purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise

specifically stated) that the subject is structurally sound and all components are in working condition.

■ I will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific

arrangements to do so have been made in advance, or as otherwise required by law.

• I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous

wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this

appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the property (such as, but

not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)

that would make the property less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,

express or implied. I will not be responsible for any such conditions that tlo exist or for any engineering or testing that might be required to

discover whether such conditions exist. Because I am not an expert in the field of environmental hazards, this appraisal report must not be

considered as an environmental assessment of the property. I obtained the information, estimates, and opinions furnished by other parties

and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

■ I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,

and/or applicable federal, state or local laws.

• The Client is the parry or parties who engage an appraiser (by employment contract) in a specific assignment. A parry receiving a copy of this

report from the client does not, as a consequence, become a party to the appraiser-client relationship. Any person who receives a copy of

this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of

this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be

obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other

media.

■ If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be

completed competently and without significant deviation.

~ Market Value Definition ❑ Alternate Value Definition

MARKET VALUE is defined as the most probable price which a property should bring in a competitive and open market under all conditions

requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.

Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions

whereby:

1. buyer and seller are typically motivated;

2. both parties are well informed or well advised and acting in what they consider their own best interests;

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by

anyone associated with the sale.

Source: The Dictionary of Rea/EstateAppraisa/, 5th ed., Appraisal Institute

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the forrn appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-063 Pa e #21 of 21

Client: Devine, Millimet &Branch, P.A Client Flle #: 11-011-063

Subject Property: 696 Coolidge Woods Rd, New Hampton, NH 03256 Appraisal File #: 11-011-063

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

■ The statements of fact contained in this report are true and correct.

■ The reported analysis, opinions, and conclusions are limited only by the report assumptions and limiting conditions, and are my personal,

unbiased professional analysis, opinions, and conclusions.

■ I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless

specified below) personal interest with respect to the parties involved.

■ I have no bias with respect to any 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 the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of

Professional Appraisal Practice.

■ Individuals who have provided significant real properly appraisal assistance are named below. The specific tasks pertormed by those named

are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the property that is

the subject of this report as follows:

Property inspected by Appraiser ~ Yes ❑ No

Property inspected by Co-Appraiser ~ Yes ❑ No

• Services provided, 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 assignment: ~ None ❑Specify services provided:

Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate 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 and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform

Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute. I am not a Member, Candidate or Practicing Affiliate of the

As of the date of this report, I have completed the continuing Appraisal Institute.

education program of the Appraisal Institute.

APPRAISER: CO-APPRAISE$; ~~~~~

i Signature ~~ ~ Signature ~1(

Name Mark Correnti, SRA Name Brian C Underwood, CRE

Report Date March 25, 2015 Report Date March 25, 2015

Trainee ❑ Licensed ❑ Certified Residential ~ Certified General ❑ Trainee ❑ Licensed ❑ Certified Residential ❑ Certified General ~

License # NHCR-460 State NH I License # NHCG-394

Expiration Date 04/30/2017 I Expiration Date 11 /30/2015

State NH

* NOTICE: The A~praisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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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.
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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

Pronerty 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 1~/z 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.

In tervie w
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.

be underwood ~~~
real estate counseling &appraisal
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SUBJECT PROPERTY EXHIBITS
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APPRAISAL OF REAL PROPERTY

Date of Valuation:
June 27,2014

Located At:
226 Salisbury Rd

Franklin, NH 03235

For:

Devine, Millimet &Branch, P.A

111 Amherst Street, Manchester, NH 03101
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Location Map ........................................................................................................................................................................................... 14
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aln File No. 1- 11-064 Pa e #2 of 20

B C Underwood LLC
Post Once Box 88
Rye Beach, New Hampshire 03871

March 25, 2015

George Dana Bisbee, Esquire
Devine, Millimet &Branch, P.A.
111 Amherst Street
Manchester, NH 03101

Re: Property:

Dear Atty Bisbee:

226 Salisbury Rd
Franklin, NH 03235

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 mabmum 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
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www.nhappraiser.com Main File No. 11-011-064 Pa e #3 of 20

~' ~ ~ I I ~
AI RepOrtS"'
Form 100.04

Client File #: Appraisal File #: 11-011-064

Summary Appraisal Report •Residential

A raisal Company: BC Underwood LLC

Address: P.o. Box ss, Rye Beach, NH 03871
Phone: 603) 387-1340 Fax: Website: www.bcunderwood.com

A raiser: Mark Correnti, SRA Co-A praiser: Brian C Underwood, CRE

AI Membership (if any): ~ SRA ❑ MAI ❑ SRPA AI Membership (if any): ❑ SRA ❑ tvtAi ❑ SRPA

AI Status (if 8ny): ❑Candidate for Designation ❑Practicing; Affiliate AI Status (if 2ny): ❑Candidate for Desi~,mation ❑Practicing Affiliate

Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail: bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A Contact: George Dana Bisbee

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail: dbisbee@devinemillimet.com
.~. ~ ~

Address: 226 Salisbury Rd

City: Franklin County: Merrimack State: NH ZIP: 03235

Legal Description: See attached legal description

Tax Parcel #: Map 82, Lot 8 RE Taxes: 3,877.40 Tax Year: 2013

Use of the Real Estate As of the Date of Value: Single Family Residential

Use of the Real Estate Reflected in the Appraisal: Single Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner of Record: Richard F. &Mary E. West

Description and analysis of sales within 3 years (minimum) priorto effective date of value: The subject property had marketed in 2011 as a
bank REO that required both cosmetic and mechanical system replacement. The subject property sold after 83 days on the market with MLS

exposure for $78,500 as a bank REO. The transaction closed on August 31, 2011 as a cash sale for $78,500. There were no reported seller
concessions to buyer at closing.

Description and analysis of agreements of sale (contracts), listings, and options: The subject property listed for sale through the Multiple

Listing Service on April 25, 2014 for $175,900, under agreement 21 days later on May 16, 2014 and closed on June 27, 2014 for $176,000

with a $4,000 seller concession to buyer at closing for buyer's closing costs. Purchase was financed with FHA mortgage proceeds.

t 1 ~ 1 1 1

Indication of Value by Sales Comparison Approach $ 174,000

Indication of Value by Cost Approach $

Indication of Value by Income Approach $

Final Reconciliation of the Methods and Approaches to Value: See attached narrative addenda for approaches to value considered and the
final reconciliation

Opinion of Value as of: June 27, 2014 $ 174,000
Exposure Time: 6 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide .additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-064 Pa e #4 of 20

Client: Devine, Millimet &Branch, P.A Client File #;

Sub'ect Pro ert : 226 Salisbury Rd, Franklin, NH 03235 A raisal File #: 11-011-064

•,•,

Intended User(s): Eversource Energy

IfltBlld@d USB: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This reportis notintendedbythe appraiserforany other use orbyanyotheruser,

Type of Value: Market Value Effective Date of Value: June 27, 2014

Interest A raised: ~ Fee Sim le ❑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.) 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.

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.)

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 A raisal Practice USPAP this is a summar a raisal re ort.
~• ~ ~•

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.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed

Appraiser Cost Approach:

Property Inspection: ~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis

Date of Inspection: January 14, 2015 ~ Is not necessary for credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations ~ Is not necessary for credible results but is developed in this analysis

and Daia Sources Consulted: Exterior (curbside) review. Property

features, site size, gross living area, amenities, interior condition and Sales Comparison Approach:
materials were obtained through tax assessment records, registry of

~ Is necessary for credible results and is developed in this analysisdeeds, MLS, and bank appraiser.
❑ Is not necessary for credible results; not developed in this analysis
❑ Is not necessary for credible results but is developed in this analysisCo-Appraiser

Property Inspection: ~ Yes ❑ No
Date of Inspection: January 14, 2015

Describe scope of Property Inspection, Source of Area Calculations
Income Approach:
❑ Is necessary for credible results and is developed in this analysisand Data Sources Consulted: Exterior (curbside) review.
~ 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: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None ❑Disclose Names) and contribution:

" NOTICE: The Appraisal Institute publishes this torm far use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide additional data, analysis and work protluct not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-064 Pa e #5 of 20

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro er 226 Salisbury Rd, Franklin, NH 03235 A raisalFile#: 11-011-064

,• ~• ~ ,

Built Up Growth Supply &Demand Value Trend Typical Marketing TimeLocation
❑ Urban ❑Under 25% ❑Rapid ❑Shortage ~ Increasing ❑ Under3 Months

~ Suburban ~ 25-75% ~ Stable ~ In Balance ❑Stable ~ 3-6 Months

❑ Rural ❑Over 75% ❑Slow ❑Over Supply ❑Decreasing ❑Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name:

Price Age
PUD ❑ Condo ❑ HOA: $ /26,000 Low 6 1 Family $5% Commercial 5~

453,000 High 225 Condo 5°/, Vacant % Amenities:

132,000 Predominant 62 Multifamily 5°/a °

Market area description and characteristics: 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°/o 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.

Dimensions: Reference attached site Ian Area: 5.23 acres

View: Neighborhood Sha e: Irregular

Draina e: Assumed adequate at building site Utilit : Adequate for residential purposes

Site Similari /Conformi To Nei hborhood Zonin /Deed Restriction

Size: View: Zoning: Conservation Covenants, Condition &Restrictions

❑ Smaller than Typical ❑Favorable ❑Yes ~ No ❑Unknown
~ Legal ❑ Nozoning

❑Legal, non-conforming
❑illegal

❑ Typical

~ Larger than Typical

~ Typical

❑Less than Favorable

Documents Reviewed

❑Yes ❑ No

Ground Rent $ /

Utilities Off Site Im rovements

Electric ~ Public ❑Other 150 am c/b Street ~ Public ❑Private Paved as halt

Gas ❑Public ❑Other Alley ❑Public ❑Private
Water ❑Public ~ Other Drilled well Sidewalk ❑Public ❑Private
Sewer ❑Public ~ Other Se tic system Street Lights ❑Public ❑Private

Site description and characteristics: 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.

~ PresentUse ❑ Pro osed Use ❑ Other

Summary of highest and best use analysis: 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.

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the torrn appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work protluct not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-064 Pa e #6 of 20

Client: Devine, Millimet &Branch, P.A Client File #:

Subject Pro eri : 226 Salisbury Rd, Franklin, NH 03235 A raisal File #: 11-011-064

•~

General Design: Cape No. of Units: 1 No. of Stories: 2 Actual Age: 16 years Effective Age: 5 years

~ Existing ❑UnderCanstruction ❑Proposed ❑Attached ~ Detached ❑Manufactured ❑Modular
Other:

Ea~terior Elements Roofing: Asphalt shingle Siding: Vinyl siding Windows: Double Hung

❑ Patio ❑Deck ~ Porch 12'x16' enclosed ❑Pool ❑Fence
Other:

Interior Elements Flooring: Hardwood, tile, &vinyl Walls: Drywall &Paint ❑ Fireplace #

Kitchen: ~ Refrigerator ~ Range ~ Oven ~ Fan/Hood ~ Microwave ❑Dishwasher Counterto s: Formica

Other:

Foundation ❑ Crawl S ace ❑Slab ~ Basement

Other:

Attic ❑None ❑Scuttle ❑Drop Stair ❑ Stairwa ❑Finished
Mechanicals HVAC: FHW Fuel: Oil AirConditionin

Car Storage ~ Driveway Gravel ❑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 1 1 1 1 1 896

Level 2 2 .5 573

Finished area above grade contains: Bedroom(s): 3 Bath(s): 1.5 GLA: 1,469

Summarize Above Grade Improvements: 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.

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility %Finished Area Sq. Ft.

Below Grade 896

Other Area

Summarize below grade and/or other area improvements: Per MLS and tax assessment records the subject basement is unfinished.

Discuss physical depreciation and functional or external obsolescence: Per data sources including seller statement the dwelling had been

extensively remodeled and updated from the 2011 REO sale to the June, 201.4 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.

Discuss style, quality, condition, size, and value of improvements including conformity to market area: 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.

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate.. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal InstiWte 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-064 Pa e #7 of 20

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro e 226 Salisbury Rd, Franklin, NH 03235 A raisalFile#: 11-011-064

ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address 226 Salisbury St

Franklin, NH 03235

224 Sanborn St

Franklin, NH 03235

166 Ward Hill Rd

Franklin, NH 03235

17 Pine Colony Rd

Franklin, NH 03235

Proximit to Sub'ect 2.81 miles NE 3.74 miles NE 3.29 miles N

Data Source/
Verification

MLS 4382001 /Bank Appraiser

Assessment records

MLS 4236411/ Bank Appraiser
Assessment records/Real Data

MLS 4344616

Assessment records/Real Data

Ori final List Price $ 175,900 $ 178,900 $ 199,900 $ 199,000

Final List Price $ 175,900 $ 178,900 $ 189,900 $ 199,000

Sale Price $ 176,000 $ 175,250 $ 185,000 $ 185,000

Sale Price % of Ori final List 100.1 ~/, 98.0 ~/, 92.5 ~/a 93.0

Sale Price % of Final List 100.1 ~/, 98.0 ~/, 97.4 % 93.0

Closin Date 06/27/2014 10/31/2014 10/30/2013 04/29/2014

Da s On Market 21 10 ~ 140 6

Price Gross Livin Area $ 119.81 $ 99.35 $ 114.48 $ 117.98

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Financing T e FHA financing VA financing Conventional Conventional

Concessions $4,000 Seller concession -5,000 None reported None reported

Contract Date 05/16/2014 09/11/2014 09/26/2013 +4,327 04/07/2014

LoCatiOn Average Average Average Average

Site Size 5.23 acres 1.06 acres +4,170 3.35 acres +1,880 2.42 acres +2,810

Site Views/Appeal Natural/wooded Neighborhood Neighborhood Neighborhood

Design and Appeal Cape Cape Cape Cape

Quality of Construction Average Average Average Average

A e 16 years 12 years 10 years 25 years +5,000

Condition Good Good Good Good

Above Grade Bedrooms Bedrooms 3 Bedrooms 4 Bedrooms 3 Bedrooms°' 3

Above Grade Baths Baths 1.5 Baths 2 -3,000 Baths 2 -3,000 Baths 2 -3,000

Gross Living Area 1,469 Sq.Ft. 1,764 Sq.Ft. -14,750 1,616 Sq.Ft. -7,350 1,568 Sq.Ft. -4,950

Below Grade Area Full, unfinished Full, unfinished Full, unfinished Full, unfinished

Below Grade Finish None None None None

OtherArea None None None None

FunCtlonal Utili Adequate Adequate Adequate Adequate

Heating/Cooling FHWlOiI/No AC FHA/Oil/No AC FHW/OiUNo AC FHW/Oil/No AC

Car Storage 1 car detached None +7,000 2 oar built in -7,000 2 car detached -7,000

Other amenities Enclosed porch Deck +2,000 Enclosed porch Deck +2,000

Otheramenities No fireplace Fireplace -3,000 No fireplace Fireplace -3,000

NetAd'ustment total ❑+ ~- $ -12,580 ❑+ ~- $ -11,143 ❑+ ~- $ -8,140

Ad'usted Sale Price

Net Adj. 7.2 %
Gross Ad'. 22.2 %$ 162,670

Net Adj, 6•~ %
Gross Ad'. 12.7 °/,$ 173,857

Net Adj. 4.4
Gross Ad'. 15.0 %$ 176,860

Prior Transfer

Histo

$78,500 as a bank REO

on 08/31/2011

None in the last year None in the last year None in the last year

Comments and reconciliation of the sales comparison approach: 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.

Indication of Value by Sales Comparison Approach $ 174,000

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the forrn appropriate.. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work urotluct not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 - "WinTOTAL" appraisal software by a la mode, inc. -1-800-ALAMODE
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Main File No.11-011-064 Pa e #8 of 20

Text Addendum File No. 11-011-064
Client Devine, Millimet &Branch, P.A
Property Atltlress 226 Salisbu Rd
Ci Franklin Count Merrimack State NH Zi Cotle 03235
Owner Richard F. &Mary E. West

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.
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Main File No. 11-011-064 Pa e #9 of 20

Text Addendum File No. ~ ~-o~ ~-osa
Client Devine, Millimet &Branch, P.A
Property Address 226 Salisbu Rd
City Franklin Count Merrimack State NH Zi Code 03235
Owner Richard F. & Ma E. West

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.
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Aerial Photo
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Site Plan
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Subject Photo Addenda

Client Devine Millime! &Branch P.A
Pro e Address 226 Salisbu Rd
Ci Franklin Count Merrimack State NH Zi Cotle 03235
Owner Richard F. & Ma E. West

Subject photo credit to MLS

Form PICSIX2 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-AIAMODE
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Main File No.11-011-064 Pa e #13 of 20

Comparable Photos 1-3

Client Devine Millimet &Branch P.A
Property Address 226 Salisbu Rd
Ci Franklin Count Merrimack State NH Zi Code 03235
Owner Richard F. & Ma E. West

Comparable 1
224 Sanborn St
Prox. to Subject 2.81 miles NE
Sales Price 175,250
Gross Living Area 1,764
Total Rooms
Total Bedrooms 4
Total Bathrooms 2
Location Average
View Neighborhood
Site 1.06 acres
Quality Average
Age 12 years

Comparable 2
166 Ward Hill Rd
Prox. to Subject 3.74 miles NE
Sales Price 185,000
Gross Living Area 1,616
Total Rooms
Total Bedrooms 3
Total Bathrooms 2
Location Average
View Neighborhood
Site 3.35 acres
Quality Average
.Age 10 years

Comparable 3
17 Pine Colony Rd
Prox. to Subject 3.29 miles N
Sales Price 185,000
Gross Living Area 1,568
Total Rooms
Total Bedrooms 3
Total Bathrooms 2
Location Average
View Neighborhood
Site 2.42 acres
Quality Average
Age 25 years

Form LPICPIX.DS% LTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main file No. i i-011-064 Pa e #14 of 20

Location Map

Client Devine Millimet &Branch, P.A
Property Address 226 Salisbu Rd
Ci Franklin County Merrimack State NH Zi Code 03235
Owner Richard F. & Ma E. West

Form MAP LT.LOC — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-064 Pa e #15 of 20

Legal Description

Client Devine, Millimet &Branch, P.A
Properly Address 226 Salisbu Rd
City Franklin County Merrimack State NH Zi Cotle 03235
Owner Richard F. & Ma E. West

3014(IQIl111R(( RecorAed in Merrimacl: C'ounl;~•, NH to LI

BK: 3~14~ PC: 2483, G/30/2614 2:5G PM LCRIP 525.00

nnlsfiig~ii#~lei:;7[ wtri:A7bYY ~4~i~.4x;[1~ ~ g~. ~ .f71'~J, fYa~'

Return To:

Richard F. West and Mary E. West

22b Salisbury Roar#
Franklin, NH o32jS

\`•'"

?iJ~~O`W .~GL ~1~91~' t13`Y T.~R~S`i
person, with a mailing address
Consideration paid, grants to Rich.
joint tenants with rights of survi
Road, Dunbarton, NH 03046, with

That, Robert F. Kidder, a married
ire Drive, Franklin, NH o3235~ for
Mary E. West, husband and wife, as
mailing address of z2o Grapevine

A certain tract or parcel of land, with the buitd~ngs thereon, situated on Salisbury
Road (New Hampshire Route ~z7), in the City of Frankl~nr.~ounty of Merrimack, State
of New Hampshire, being shown as Lot 007-~ on ~ pidh entitled "Tax Map oot-8z, dot
ao~, 5ubdivision Plan for Charles E. and Lorraine C. Rayno, Salisbury Road, Franklin,
New Hampshire, Merrimack Caunty, Scale i" - 60', July z3> >997, Revised August ~5,
X997", said Plan having been approved by the Franklin Planning Board on August z7,
X997 recorded at the Merrimack County Registry of Deeds as Play #~go8b and being
more particularly bounded and described as follows:

Commencing at a granite bound set at the northeast corner of Bald Lot oa7•t, said
granite bound being at the northwest corner of Lot 007 on said Plan; thence S ~3° 28,
4t" E, 767.to feet, along the western border of said Lot 007 to a granite bound set,
said granite bound being at the southeast corner of said Lot 007-~; thence S 53° og'
ig" W a distance of z3 feet, more or less, to a point on the southerly side of Shaw
Brook; thence along the southerly side of Shaw Brook ~,oio feet, more or less, to the
rebar set at the end of a stone wall, (said rebar is located on a tie from the granite
bound set at the southeast corner of Lot oo7-oi previously referred to, the tie line
being N 49' ~8' 4~" W from said granite bound a distance of 677,04 feet); thence from
the rebar N 66° 03' So" E a distance of ~oo.00 feet, along the southeastern boundary

Warranty Deed
Robert F. Kidder

to
Richard F. West and Mary E. West

Page t of z

Form MAP LT.Legal — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-064 Pa e #16 of 20

20141N1U108(C Recorded in .Nlerrimacl: CounCy,11H [a tl~e Records pf Kathi L. Gu~►~,CPU, Register
BIi: 3445 PG: 2:381, ~/30/201~# 2:56 PM LCIIIP 525AU TRANSiT~R TAY S2,d~10.0(} RECORDING ~1d.~0 SURCIL~RC~ S2.Oa

of Tax Map aoi-8z, Lot ooi now or formerly of Public Service Company of New
Hamps'~ire; thence N oo° 37' 32" W a disfiance of 7~.0o feet to a drill ho[e set in a
boulder ~n a stone wall, said stone wa{I being an the sou#kern boundary of Salisbury
Road; thence along the stone w~11 which borders the southern side of Salisbury Raad
and along the southern boundary of Salisbury Road, IV 66~ 03' So" E a distance of
z86.o7 feet to the granite bound begun at.

Meaning and intending to describe and convey the same premises as conveyed to
Robert F. Kidder by Quitclaim Deed dated August ib, zo~~ recorded in the Merrimack
County Registry of Deeds in Book 3a7o, Page ~a8~.

This is not homestead prpperty.

State of New Hampshrire
County of Merrimack

Before me, this 27 day of ~~~~ , zt~~4t personally appeared,
Rote Ki~d~~ , kngwn to be the person whose name is subscribed to the
foregoing instrument and acknowledged that he executed the same fpr the purposes
therein contained.

~cftary Public/Jus~ee-afth~~

```\~y~~~~t~. 30U ~~fi~,
My Commission Expires: ~ q~"~ ~P~c~ aF'~4i;

:. 5 ►~'`
COIA~'~ •I:

F7w
~ A17~tIST 19~ 4f:

'•~ 2014 
~~':.

,~''%~°ra'RY 
pu~~.o

Warranty Deed
Robert F. Kidder

to
Richard F. West and Mary E. West

Page Z of 2
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Main File No. 11. 11-064 P #18 of 2

Municipal Tax Map
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Main File No.11-011-064 Pa e #19 of 20

Client: Devine, Millimet &Branch, P.A Client File #:

Subject Property: 226 Salisbury Rd, Franklin, NH 03235 Appraisal File #: 11-011-064

This appraisal is subject to the following assumptions antl limiting conditions:

■ This report is prepared using forms developed antl copyrighted by the Appraisal Institute. However, the content, analyses, antl opinions set

forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set

forth herein.

■ No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and

marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is

appraised as though free and clear, having responsible ownership and competent management.

• I have examined the property described herein exclusively for the purposes of identification and description of the real property. The objective

of our data collection is to develop an opinion of the highest and best use of the subject property and make meaningful comparisons in the

valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation

purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise

specifically stated) that the subject is structurally sound and all components are in working condition.

■ I will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific

arrangements to do so have been made in advance, or as otherwise required by law.

• I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous

wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this

appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the property (such as, but

not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)

that would make the property less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,

express or implied. I 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 I am not an expert in the field of environmental hazards, this appraisal report must not be

considered as an environmental assessment of the property. I obtained the information, estimates, and opinions furnished by other parties

and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

■ I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,

and/or applicable federal, state or local laws.

• The Client is the party or parties who engage an appraiser (by employment contract) in a specific assignment. A party receiving a copy of this

report from the client does not, as a consequence, become a parry to the appraiser-client relationship. Any person who receives a copy of

this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of

this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be

obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other

media.

■ If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be

completed competently and without significant deviation.

~ 1

~ Market Value Definition (below) ❑Alternate Value Definition (attached)

MARKET VALUE is defined as the most probable price which a property should bring in a competitive and open market under all conditions

requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.

Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions

whereby:

1. buyer and seller are typically motivated;

2. both parties are well informed or well advised and acting in what they consider their own best interests;

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by

anyone associated with the sale.

Source: The Dictionary of Rea/EstateAppraisa/, 5th ed., Appraisal Institute

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may

need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-064 Pa e #20 of 20

Client: Devine, Millimet &Branch, P.A Client File #:

Subject Property: 226 Salisbury Rd, Franklin, NH 03235 Appraisal File #: 11-011-064

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

■ The statements of fact contained in this report are true antl correct.

• The reported analysis, opinions, and conclusions are limited only by the report assumptions and limiting conditions, and are my personal,

unbiased professional analysis, opinions, and conclusions.

■ I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless

specified below) personal interest with respect to the parties involved.

■ I have no bias with respect to any 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 the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of

Professional Appraisal Practice.

■ Individuals who have provided significant real properly appraisal assistance are named below. The specific tasks performed by those named

are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the property that is

the subject of this report as follows:

Property inspected by Appraiser ~ Yes ❑ No

Property inspected by Co-Appraiser ~ Yes ❑ No

•Services provided, 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 assignment: ~ None ❑Specify services provided:

Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate 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 and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform

Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute. I am not a Member, Candidate or Practicing Affiliate of the

As of the date of this report, I have completed the continuing Appraisal Institute.

education program of the Appraisal Institute.

APPRAISER: CO-APPRAISE

Signature ~ _ ~ ~, ~ Signature

Name Mark Correnti, SRA Name Brian C Underwood, CRE

Report Date March 25, 2015 Report Date March 25, 2015

Trainee ❑ Licensed ❑ Certified Residential ~ Certified General ❑ Trainee ❑ Licensed ❑ Certified Residential ❑ Certified General ~

License # NHCR-460

Expiration Date 04/30/2017

State NH License # NHCG-394 State NH

Expiration Date 11/30/2015

~' NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
Al Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions Oc Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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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
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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 ofsale. 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.

In tervie w
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.

be underwood ~~~
real estate counseling &appraisal
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SUB]ECT PROPERTY EXHIBYTS
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Main Filr Nn 11-f111-(lfiF Pana #1 of 7(1

FIIB NO.: 11-011-066

APPRAISAL OF REAL PROPERTY

•~~ i ,

J

~~i~

Date of Valuation:
August 16, 2011

Located At:
76 Lark St

Franklin, NH 03235

For:

Devine, Millimet &Branch, P.A

111 Amherst Street, Manchester, NH 03101
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B C Underwood LLC
Post Office Box 88

Rye Beach, New Hampshire 03871

March 25, 2015

George Dana Bisbee, Esquire
Devine, Millimet &Branch, P.A.

111 Amherst Street
Manchester, NH 03101

Re: Property:

Dear Atty Bisbee:

76 Lark St
Franklin, NH 03235

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 mabmum 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
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www.nhappraiser.com Main File No.11-011-066 Pa e #3 of 20

~ ~ I " (I ~
AI RepOrtS"

For►n 100.04

Client File #: Appraisal File #: 11-011-066

Summary Appraisal Report •Residential

A raisal Com an : BC Underwood LLCpP p Y
Address: P.o. Box ss, Rye Beach, NH 03871
Phone: (603 387-1340 Fax: Website: www.bcunderwood.com

A praiser: Mark Correnti, SRA Co-A praiser: Brian C Underwood, CRE

AI Membership (if any): ~ SRA ❑ MAI ❑ SRPA AI Membership (if any): ❑ SRa ❑ MAI ❑ SRPA

AI StatUS (If ally): ❑Candidate for Desi~mation ❑Practicing Affiliate AI Status (if 8ny): ❑Candidate for Designation ❑Practicing Affiliate

Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail: bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A Contact: George Dana Bisbee

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail: dbisbee@devinemillimet.com
.~. ~ ~

Address: 76 Lark St

City: Franklin County: Merrimack State: NH ZIP: 03235

Legal Description: See attached legal description

Tax Parcel #: Map 76, Lot 46 RE Taxes: 2,251.41 Tax Year: 2010

Use of the Real Estate As of the Date of Value: Single Family Residential

Use of the Real Estate Reflected in the Appraisal: Single Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner of Record: Susan L. Ives

Description and analysis of sales within 3 years (minimum) priorto effective date of value: The subject property had not transferred in the three

years prior to the effective date of the appraisal.

Description and analysis of agreements of sale (contracts), listings, and options: The subject property listed for sale through the Multiple

Listing Service on June 7, 2011 for $69,900, under agreement 16 days later on June 23, 2011 and closed on August 16, 2011 for $65,000 as

a cash sale. There were no reported seller concessions.

t ~ 1 t t

Indication of Value by Sales Comparison Approach $ 73,000

Indication of Value by Cost Approach $

Indication of Value by Income Approach $

Final Reconciliation of the Methods and Approaches to Value: See attached narrative addenda for approaches to value considered and the

final reconciliation

Opinion of Value as of: August 16, 2011 ~ 73,000
Exposure Time: 6 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the 
appraiser may

need to provide .additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the Corm and disclaims any responsibility for

the data, analysis or any other work product provided by the individual appraiser(s).

AI Reports0 AI-100.04 Summary Appraisal Repor[ •Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Main File No. 11-011-066 Pa e #4 of 20

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro ert : 76 Lark St, Franklin, NH 03235 A raisalFile#: 11-011-066

•,•,

Intended User(s): Eversource Energy

111t211dBd USB: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This report is notintendedby the appraiserforanyother use orbyanyother user.

Type of Value: Market Value Effective Date of Value: August 16, 2011

Interest A raised. ~ Fee Sim le ❑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.) 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.

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.)

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 A sisal Practice USPAP this is a summar a sisal re ort.

~• ~ ~•

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.

Sco e of Sub'ect Pro er [ns ection/Data Sources Utilized A roaches to Value Develo ed

Appraiser Cost Approach:

Property Inspection: ~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis

Date of Inspection: January 14, 2015 ~ Is not necessary for credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations
~ Is not necessary for credible results but is developed in this analysis

and Data Sources Consulted: Exterior (curbside) review. Property

features, site size, gross living area, amenities, interior condition and Sales Comparison Approach:
materials were obtained through tax assessment records, registry of ~ Is necessary for credible results and is developed in this analysis
deeds, and the MLS. ❑ Is not necessary for credible results; not developed in this analysis

❑ Is not necessary for credible results but is developed in this analysisCo-Appraiser
Property Inspection: 6~ Yes ❑ No

Date of Inspection: January 14, 2015

Describe scope of Property Inspection, Source of Area Calculations
Income Approach:

❑ Is necessaryfor credible results and is developed in this analysisand Data Sources Consulted: Exterior (curbside) review.
~ 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: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None ❑Disclose Names) 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 torm and disclaims any responsibility for

the data, analysis or any other work product provided by the individual appraiser(s).

AI RepoRsO AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Main File No.11-011-066 Pa e #5 of 20

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro e 76 Lark St, Franklin, NH 03235 A raisalFile#: 11-011-066

,• ,• ~ ,

Location Built Up Growth Supply &Demand Value Trend Typical Marketing Time

❑ Urban ❑Under 25%
~ Suburban ~ 25-75%

❑Rapid
~ Stable

❑Shortage
❑ In Balance

❑Increasing
❑Stable

❑ Under3 Months
~ 3-6 Months

❑ Rural ❑Over 75% ❑Slow ~ Over Supply ~ Decreasing ❑Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name: Webster Lake

Price Age
PUD ❑ Condo ❑ HOA: $ /20,000 Low 4 1 Family $5% Commercial 5~

795,000 High 225 Condo 5% Vacant °/, Amenities:

99,900 Predominant 56 Multifamily 5% °

Market area description and characteristics: 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

Dimensions: Reference attached deed and tax map Area: 1.01 acres

View: Neighborhood Sha e: Rectan le

Draina e: Assumed ade uate Utilit : Ade uate for residential purposes

Site Similari /Conformi To Nei hborhood Zonin /Deed Restriction

Size: View: Zoning: Lake Protection (LP) Covenants, Condition &Restrictions

❑ SmallerthanTypical ❑Favorable ❑Yes ~ No D Unknown
❑Legal ❑ No zoning

~ Legal, non-conforming

❑Illegal

~ Typical

❑ Larger than Typical

~ Typical

❑Less than Favorable

Documents Reviewed

❑Yes ❑ No

Ground Rent $ /

Utilities Off Site Im rovements

Electric ~ Public ❑ Oiher 200 am c/b Street ~ Public ❑Private

Gas ❑Public ❑Other Alley ❑Public ❑Private

Water ~ Public ❑Other Sidewalk ❑Public ❑Private
Sewer ❑Public ~ Oiher Private s stem Street Lights ❑Public ❑Private

Site description and characteristics: 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.

~ Present Use ❑Pro osed Use ❑Other
Summary of highest and best use analysis: 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 e~sting improvements. Therefore, the

subject property, as improved, is the highest and best use.

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report ~ Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Main File No.11-011-066 Pa e #6 of 20

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro ert : 76 Lark St, Franklin, NH 03235 A raisalFile#: 11-011-066

•~

General Design: Double wide No. of Units: 1 No. of Stories: 1 Actual Age: 24 years Effective Age: 14 years

f~l Existing ❑Under Construction ❑Proposed ❑Attached ~ Detached ~ Manufactured ❑Modular

Other:
Exterior Elements Roofing: Metal Siding: Vinyl siding Windows: Double Hung

~ Patio 8' x 12' ❑Deck ~ Porch 5' x 32' open ❑Pool ❑Fence

Other:
Interior Elements Flooring: Vinyl &carpet Walls: Foamcore ❑Fireplace #
Kitchen: ~ Refrigerator ~ Range ~ Oven ~ Fan/Hood ❑Microwave ❑Dishwasher Countertops: Formica

Other:
Foundation ❑ Crawl S ace ~ Slab post and block on slab ❑Basement
Other:
Attic ~ Nane ❑Scuttle ❑ Dro Stair ❑Stairway ❑Finished
Mechanicals HVAC: FHW Fuel: Oil AirConditionin

Car Storage ❑Driveway ~ Garage 20' x 26' ❑Carport ❑Finished
Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility Other Area Sq. Ft.

Level i 1 1 1 2 2 1 040

level 2

Finished area above grade contains: Bedroom(s): 2 Bath(s): 2 GLA: 1,040

Summarize Above Grade Improvements: 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.

Below`Grade Area or Qther` 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: Per MLS and tax assessment records unit is located on a concrete slab

foundation.

Discuss physical depreciation and functional or external obsolescence: 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.

Discuss style, quality, condition, size, and value of improvements including conformity to market area: 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.

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser, tleems use of the Corm appropnate. uepenaing on me assignment, me appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility far
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Main File No.11-011-066 Pa e #7 of 20

Client: Devine, Millimet &Branch, P.A Client File #:

Sub'ectPro ert : 76 Lark St, Franklin, NH 03235 A raisal File#: 11-011-066

ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address 76 Lark Street

Franklin, NH 03235

154 Webster Lake Rd

Franklin, NH 03235

180 Smith Hill Rd

Franklin, NH 03235

20 Carr St

Franklin, NH 03235

Proximit to Sub'ect 0.25 miles SW 3.76 miles S 0.33 miles SE

Data Source/
Verification

MLS 4180480

Assessment records/Real Data
MLS 2775482

Assessment records/Real Data
MLS 2797026 /Bank Appraiser

Assessment records/Real Data

Ori final List Price $ 69,900 $ 69,900 $ 99,900 157,400

Final List Price $ 69,900 $ 69,900 $ 59,900 $ 149,500

Sale Price $ 65,000 $ 69,900 $ 59,900 $ 145,000

Sale Price % of Ori final List 93.0 °/, 100.0 °/, 60.0 °/, 92.1 ~/,

Sale Price % of Final List 93.0 °/, 100.0 ~/, 100.0 ~/, 97.0 ~/,

Closin Date 08/16/2011 09/28/2012 10/30/2009 06/22/2010

Da s On Market 16 30 127 247

Price/Gross Livin Area $ 62.50 $ 74.52 $ 68.07 $ 89.51

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Financin Type Cash Sale Cash Sale FHA financing FHA financing

Concessions None reported None reported None reported Seller concession -3,000

Contract Date 06/23/2011 09/17/2012 -151 09/09/2009 -3,103 05/06/2010 -5,324

Location Average Average Average Average

Site Size 1.01 acres 0.29 acres +720 0.92 acres +90 0.54 acres +470

Site Views/Appeal Neighborhood Neighborhood Neighborhood Neighborhood

Design and Appeal Double wide Single wide Double wide Double wide

Quality of Construction Manufactured Average Manufactured Average

Age 24 years 32 years 17 years 8 years -15,000

Cond'ItlOn Average Average Average Average

Above Grade Bedrooms Bedrooms 2 Bedrooms 2 Bedrooms 3 Bedrooms 3

Above Grade Baths Baths 2 Baths 2 Baths 1 +4,000 Baths 2

Gross Living Area 1,040 Sq.Ft. 938 Sq.Ft. +3,060 880 Sq.Ft. +4,800 1,620.Sq.Ft. -17,400

Below Grade Area None None None None

Below Grade Finish None None None None

OtherArea None None None None

Functional Utili Adequate Adequate Adequate Adequate

Heating/Cooling FHW/Oil/No AC FHA/Oil/No AC FHA/Gas/No AC FHA/Gas/No AC

Car Storage 1 car attached 1 car detached None +7,000 2 car attached -7,000

Other amenities Porch, patio Porch, deck Deck, patio +2,000 Porch, patio

Otheramenities None Fireplace -3,000 None Fireplace -3,000

NetAd'ustment total ~+ ❑- $ 629 ~+ ❑- $ 14,787 ❑+ ~- $ -50,254

Ad'usted Sale Price

Net Adj. ~ 9 %
Gross Ad'. g~9 %$ ~~,529

Net Adj, 24.7 %

Gross Ad'. 35.0 ~/a $ 74,687
Net Adj. 34.7 ~/,

Gross Ad'. 35.3 ~/a $ 94,746

Prior Transfer

Histo

None in the prior three years None in the prior year $86,449 -foreclosure deed

04/06/2009

None in the prior year

Comments and reconciliation of the sales comparison approach: 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.

Indication of Value by Sales Comparison Approach $ 73,000

* NOTICE: The Appsisal Institute publishes this forrn for use by appraisers where the appraiser deems use of the farm appropriate.. Depending on the assignment, the appraiser may

need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsitiility for

the data, analysis or any other work product provided by the individual appraiser(s).
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Main File No. 11-011-066 Pa e #8 of 20

Text Addendum File No. 11-011-066

Client Devine Millimet &Branch P.A
Property Address 76 Lark St
Ci Franklin Count Merrimack State NH Zi Cotle 03235

Owner Susan L. Ives

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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Text Addendum File No. 11-011-066

Client Devine Millimet &Branch, P.A

Property Address 76 Lark St

Ci Franklin Count Merrimack State NH Zi Code 03235

Owner Susan L. Ives

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.
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Aerial Photo
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Municipal Tax Map

Client Devine Millimet &Branch P.A

Pro ert Atldress 76 Lark St
Ci Franklin Count Merrimack State NH Zi Code 03235

Owner Susan L. Ives

•' / • /

~ i,
~~y ~ b ~°~

s3~N ,1w ~~ ' aE~a Ia w 
4W 

~a

~;~

e '~ PGI Ism 4

~ ~ & A .d 
~~

~ww ~ v0° aana w~uw
am i°~.. .d uuw°n.~i. owe ~e .

b.. S~~ 
asw ~~~" d~

p9~~ ~p ~w a. ~~-wa aws

wasa ~a~..e°. i~

sm m: a , rP m / u
wos ~

om s

d nwi eA '~•w•
aw w.

•4 . nam•
~ ~~ ~ sew r. 

wwe

~~ Y1 bi ~IN> IµlMpbw
~. d ~ imm

I mow#
1a~uJt~Y

8160 k

111 I, S

,~.

,. ~ "
6

.m.

~, ~ ~i

e

~w~: 
'rL

\ .w~.e

nrawr.

y~~ ~ ~

ate► nne w.

~R

~ ",e. 
_... __

\
~

• n. i
'ten "~--- ~ WE95TER % ar

UK[ ROAp (NH Routo /1)\ \~

\
A K \\\

y rWws wi°i:

M

~

~~
~q4~''

~~
~ ~

as~e ro.~mc 4~

~'yCi~

~~i
~~; ` ~

~ i ~ ~

~ ~ ~ \ "'"

...e.

s

~ / ~\ ~
UY
a~

*~ = ~ tam̀

~:,.'.

~40~ ~~/
GYNCE POI.D

~ 
WI.1tlFi1

~~

o

~

/

\ ~

~:w: ~ ~ «~:° fie`

my ̀n. ~,bmrmn eeMd.o un mi. meow.. mien
~..~m.a....a.o~~,b...b~.«~. —~--

~.'M~;
Assessor's Tax Map

owee or n. ca a~F,.w... rn. w«nae~m.o

~°~~~w~°~~°~°~~NmNb NOTv00n 1a tlM C4yWFnNYn ~nOk

([~ry~

~Y-SURVEYIVO ~'
City of Franklin

• n ~ mwe eaweb MxMY Inlaiv/ob.
LIC

Form SCNLGH —'~NinTOTAL" appraisal software by a la made, inc. —1-800-ALAMODE

Appendix F: Underwood Case Studies Page 1059



Main File No. 11-011-066 Pa e #12 of 20

Subject Photo Addenda

Client Devine Millimet &Branch P.A
Pro erty Address 76 Lark St
Ci Franklin Count Merrimack State NH Zi Code 03235

Owner Susan L. Ives
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Comparable Photos 1-3

Client Devine Millimet &Branch P.A
Properly Atltlress 76 Lark St
Cit Franklin Count Merrimack State NH Zi Code 03235

Owner Susan L. Ives

~~`~ ~~' ~ Comparable 1
- _ 4*A'~ a 154 Webster Lake Rd

M .~ Prox. to Sub'ect 0.25 miles SW~
~w ~j ~ Sales Price 69,900

i Gross Living Area 938
Total Rooms
Total Bedrooms 2
Total Bathrooms 2
Location Average

_~-~ ° - -- — View Neighborhood

_~ ~~ °~' —~' ~ s~

~ ~~ ~
Site 0.29 acres

~ 3 Quality Average
~s. ~

,~~ ~ ;,; ~~ Age 32 years

Photo credit to MLS
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Comparable 2
180 Smith Hill Rd
Prox. to Subject 3.76 miles S
Sales Price 59,900
Gross Living Area 880
Total Rooms
Total Bedrooms 3
Total Bathrooms 1
Location Average
Vlew Neighborhood

Site 0.92 acres
Quality Manufactured
Age 17 years

Photo credit to MLS

Comparable 3
20 Carr St
Prox. to Subject 0.33 miles SE
Sales Price 145,000

Gross Living Area 1,620
Total Rooms
Total Bedrooms 3
Total Bathrooms 2
Location Average
View Neighborhood

Site 0.54 acres
Quality Average

Age 8 years

Photo credit to MLS
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Location Map

Client Devine Millimet &Branch P.A
Properly Adtlress 76 Lark St
Ci Franklin Count Merrimack State NH Zi Code 03235

Owner Susan L. Ives
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Legal Description

Client Devine, Millimet &Branch, P.A
Property Address 76 Lark St
City Franklin Count Merrimack State NH Zi Cotle 03235

Owner Susan L. Ives

MCRD Sook 3268 Page X978
Doc#793105

~~n nra nr.~., Book: 3268 pages: 978 - 980
C/H e-Filed 08/17/2011 ii: 11:13 AM

L"C H I P K8THI L. GVAY ~ CPO, REGISTER
~RRIMACK COVNTY REGISTRY OE DEEDS

II~IIIIIIIII~IIIII~Return to: 8~6~ RECORDING $ 18.00

Suza~me L. Ives SURCHARGE ~ z.00

76 Lark Street TRANSFER TAX $ 975.00

Fra~1k]in NH 03235
MERRIMIACK COUNTY iiEGORDS ~G~CAr: Cpp, Regirear,,,/"~

~~Cr~

900001219
lkIW 11MlNI f..;

~ x~ur
s ~itvixu~ 

uw ~~s~ ~ ~ 
~iuns~eiiiu

~?VARRANTY D~BD

KN4t~ ALL ME~`3-BY',f SE PRESENTS: That Gary M. Newton
and Alison Newton, as Guardians lut Elie Guarcii~nslup of Patricia Newton (HCPC.. No. 317-
2011-GI-Op036}, a~~d ~~s 'Trustees, d~ tlxe l~iewtot~ Fami ty Trust dated April 30, 1999. {Lee W.
Newton died on May 23, 2005}' t~#' S 1vM'~dgett Avenue, Meredi~li N~ 03253, for
consideration paid grants) to Suzati~ L. Ives, 5ingte, of 5f:) Chase Road, L.~indouden:y NH
03053, with WARRANTY COVENA`N'1'~

A certain tract or parcel of land «~ith 6uildipgs thex~;o~1 lt~cated on Lark Stree~, so-c:►11ed, in
FrankJ,in, County of Merrimack and State of N~u1 ~i~ttipshre, known as Tax Map Lot No.
001-76-040, and being more paKticularly bounden and described as follows:

Beginning at a poi~~t nn the easterly side of L.ax~k S~r~et; th~tice z~ui~ning approximately 400
feet alo«g said sweet in ~ generally northerly direction, to u point; thexxce turning and running
approximately 114 feet in a gene►•ally easterly direction pexpendicular to said street to a
point; thence nirning and cunning in a gener111y sontlierly direction appm:~imatcly 400 feet
to a point; thence turning and running in a generally western direction approximately 1 lU
feet to the pozrst of beginning.

Subject to the following:

1. Subject to public utility eaeeznents or rights-of-~vay of record, if any which may affect
these premises.

.Meaning and intending to describe and cuncey the carne premises conveyed
to Lce t~4'. Newton and Patricia A. Newton, Trustees of the Newton Family Trust dated April
30, 1999 by virtue of a dean fro~~~ ~ W. Newtcin and Patricia A. Newton dated tlpril 30,
1999 and recorded in the Merri~na' ck~ounty Regist►•y of Deeds ak Uook 2153 and page 0114.

This is not the homesEea~ pruperty of the grantur.

Form MAP LT.Legal — "WinTOTAL" appraisal sofhvare by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-066 Pa e #16 of 20

.Executed thus f6th day of Au~~c.~Ql 1.

wry l~ ~Icwton, Guardian of Patricia Newton and
as Trustee of the ;Newton Family Tivst

~,

A~ s~ on Nev~~ton, l uardian of pa~i'i.cia Newtoxt and
as Tri2slee cif the Newton Faxiiily Trust

State of New Hampshire
County of 1Vlex~rirnack

Then persoiiaily appeared k~efoi~ me o tYii
Newton and Alison 1Vewton, as Guardians ,~
F~unil~~ Trust and aeicskuwledged the foregoer

dad of August, 2011, the said Gary 11'!.
a 1Vewton and as '~'ruslees of the Newton
~tbe` olun ac aEid deed.

~w— ~ c.~-~~'

N~~t~.l'.ublic/Yustice of tk~e Peace
Cammission expiration:

Form SC1 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-066 Paqe X17 of 20

FtETYJ~t1V ADDTiESS:

5 Mudeetc Avenue
b4eredith N(-10323

CERTYFICATE OF TRUSTEE
PURSUANT TD N.H. R.S.A. 56~1~A:7 II (Sapp.)

The undersigned, Gary M. 1Vewton, Trustee and rilison Newton, Trustees of tl~e
I~Tec~1ton Family Trust, ere~ited under the Agreement dated April 34> 1.999, hereby have frill
and absolute power in said Trust Ag~reem'~,~t to convey any interest in read estake and
impro~cn~ents thexeon held in said Trust aril to hold an~r interest in real estate and no
purchaser of third party shall be bound to inquire whetl~~r the Trustees have ~aa~l ppwer nr
a~~; pz-c~perly exercising said power or to see tyre appi~catiar~ of any Trust assets paid to the
Truss for co~iveyance thereof. Gary M. Newt4~, Trustee and Alison Newtan, Trustee
continue ant! remain the Trustees of the ;►hove Trust and are ~luly authorized to execute such
dacutnents as znay be necessary to self and dr hold certain property located at 76 L.~1'1: Street,
Franklin, NH 03235.

Vv~itness my hand and seal this 16th day of Augu, (?~ 1.

~-- ~--'~ rnas
y~Sfri~ss Gary M. wton, Tn~stee

Witness Alison New•tvn, Trustee

State of Net~r Hampshire
County ~7f Merrimack

Then persanalt~r appeared fhe above naincd Gary M. I~?ewton, Trustee and Alison
Ne~n~ton, ~'rustees, ~f the Newton Family Tivst, known to me (or satisfa~to~xly proven) to be
duly authnrize~i tc~ sign the foregoing Cert' ' to of Trustee on beef of said T~•ust and
acknowledged th;~t they executed the son or t~. , pl ses contained therein.

~~~~~es3 t~• 6~+'"tea~~. Q,a, .e,. ~ ~'

•, A~py ~
Nt1l~q-R~ilic/~usfa~~ of the Peace '• ~~~'~~~~h
Canunissian ehpiration: ~ ' ~~'~ ~~ ~~~

~`:~+. r.d~2

Form SCNLTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-066 Pa e #19 of 20

Client: Devine, Millimet &Branch, P.A Client File #:

Subject Property: 76 Lark St, Franklin, NH 03235 Appraisal File #: 11-011-066

This appraisal is subject to the following assumptions and limiting conditions:

■ This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set

forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set

forth herein.

■ No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and

marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the properly is

appraised as though free and clear, having responsible ownership and competent management.

■ I have examined the property described herein exclusively for the purposes of identification and description of the real property. The objective

of our data collection is to develop an opinion of the highest and best use of the subject property and make meaningful comparisons in the

valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation

purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise

specifically stated) that the subject is structurally sound and all components are in working condition.

■ I will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific

arrangements to do so have been made in advance, or as otherwise required by law.

■ I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous

wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this

appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the property (such as, but

not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)

that would make the property less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,

express or implied. I 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 I am not an expert in the field of environmental hazards, this appraisal report must not be

considered as an environmental assessment of the property. I obtained the information, estimates, and opinions furnished by other parties

and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

■ I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,

and/or applicable federal, state or local laws.

• The Client is the party or parties who engage an appraiser (by employment contract) in a specific assignment. A party receiving a copy of this

report from the client does not, as a consequence, become a party to the appraiser-client relationship. Any person who receives a copy of

this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of

this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be

obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other

media.

■ If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be

completed competently and without significant deviation.

~ Market Value Definition ❑ Alternate Value Definition

MARKET VALUE is defined as the most probable price which a property should bring in a competitive and open market under all conditions

requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.

Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions

whereby:

1. buyer and seller are typically motivated;

2. both parties are well informed or well advised and acting in what they consider their own best interests;

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by

anyone associated with the sale.

Source: The Dictionary of Rea/EstateAppraisa/, 5th ed., Appraisal Institute

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide .additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the Corm arid disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-066 Pa e #20 of 20

Client: Devine, Millimet &Branch, P.A Client Flle #;

Subject Property: 76 Lark St, Franklin, NH 03235 Appraisal File #: 11-011-066

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

■ The statements of fact contained in this report are true and correct.

■ The reported analysis, opinions, and conclusions are limited only by the report assumptions and limiting conditions, and are my personal,

unbiased professional analysis, opinions, and conclusions.

• I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless

specified below) personal interest with respect to the parties involved.

■ I have no bias with respect to any 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 the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, inconformity with the Uniform Standards of

Professional Appraisal Practice.

■ Individuals who have provided significant real property appraisal assistance are named below. The specific tasks performed by those named

are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the properly that is

the subject of this report as follows:

Property inspected by Appraiser ~ Yes ❑ No

Property inspected by Co-Appraiser ~ Yes ❑ No

•Services provided, 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 assignment: ~ None ❑Specify services provided:

Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate 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 and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform

Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute. I am not a Member, Candidate or Practicing Affiliate of the

As of the date of this report, I have completed the continuing Appraisal Institute.

education program of the Appraisal Institute.

APPRAISER: CO-APPRAISE

Signature A~ ~ Signature ~~JfJ~~

Name Mark Correnti, SRA Name Brian C Underwood, CRE

Report Date March 25, 2015 Report Date March 25, 2015

Trainee ❑ Licensed ❑ Certified Residential ~ Certified General ❑ Trainee ❑ Licensed ❑ Certified Residential ❑ Certified General ~

License # NHCR-460 State NH License # NHCG-394 State NH

Expiration Date 04/30/2017 Expiration Date 11/30/2015

* NOTICE: The Appraisal Institute publishes this corm for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work protluct not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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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.
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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.

In tervie w
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.

be underwood ~~~
real estate counseling &appraisal
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SUBJECT PROPERTY EXHIBITS
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FIIB NO.: 11-011-067

APPRAISAL OF REAL PROPERTY

--.«

'A 
~~~..

d
x
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Date of Valuation:
July 31, 2013

Located At:
575 Oak Hill Rd

Northfield, NH 03276

For:

Devine, Millimet &Branch, P.A
111 Amherst Street, Manchester, NH 03101

Table of Contents:

Table of Contents/Cover PaAe .................................................................................................................................................................. 1

Cover Letter .............................................................................................................................................................................................. 2

Summary Appraisal Report -Residential ................................................................................................................................................... 3

Text Addendum ........................................................................................................................................................................................ 8

Aerial Photo ...................................................................................................:.......................................................................................... 10

Municipal Tax MaP .................................................................................................................................................................................... 11

Municipal Tax MaP .................................................................................................................................................................................... 12

Subject Photo Addenda ............................................................................................................................................................................. 13

Comparable Photos 1-3 ............................................................................................................................................................................ 14

Location Map ............................................................................................................................................................................................ 15

Legal Description ...................................................................................................................................................................................... 16

Legal Description ...................................................................................................................................................................................... 17

Municipal Tax Card - PaAe 1 ...................................................................................................................................................................... 18

Municipal Tic Card - Pa9e 2 ...................................................................................................................................................................... 19

Certifications &Limiting Conditions -Residential ...................................................................................................................................... 20

www.nhappraiser.com
Fam TCG — "WinTOTAL" appraisal software by a la mode, inc. —1.800-ALAMODE

Appendix F: Underwood Case Studies Page 1073



Main File No. 11- 11-067 Pa #2 t 2

B C Underwood LLC
Post Office Box 88

Rye Beach, New Hampshire 03871

March 25, 2015

George Dana Bisbee, Esquire
Devine, Millimet &Branch, P.A.

111 Amherst Street
Manchester, NH 03101

Re: Property: 575 Oak Hill Rd
Northfield, NH 03276

Borrower:
File No.: 11-011-067

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 mabmum 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
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www.nhappraiser.com Main File No. 11-011-067 Pa e #3 of 21

~ I ~ I I I ~
AI RepOrtS"
Form 100.04

Client File #: 11-011-067 Appraisal File #: 11-011-067

Summary Appraisal Report •Residential

A raisal Com an : BC Underwood LLCPP p Y

gddress: P.O. Box 88, Rye Beach, NH 03871

Phone: 603 387-1340 Fax: Website; www.bcunderwood.com

Appraiser: Mark Correnti, SRA Co-A raiser: Brian C Underwood, CRE

AI Membership (if any): ~ SRA ❑ MA1 ❑ SRPA AI Membership (if any): ❑ SRA ❑ MAI ❑ SRPA

AI Status (if 8ny): ❑Candidate for Designation ❑Practicing Affiliate AI S18tUs (If 8ny): ❑Candidate for Designation ❑Practicing Affiliate

Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail: bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A Contact: George Dana Bisbee

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail: dbisbee@devinemillimet.com
.~. ~ ~

Address. 575 Oak Hill Rd

City: Northfield County: Merrimack State: NH ZIP: 03276

Legal Description: See attached legal description

Tax Parcel #: Map R03, Lot 6 RE Taxes: 3,673.08 Tax Year: 2012

Use of the Real Estate As of the Date of Value: Single Family Residential

Use of the Real Estate Reflected in the Appraisal: Single Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner of Record: Joseph F. Rich, Jr. &Debbie L. Rich

Description and analysis of sales within 3 years (minimum) priorto effective date of value: The subject property had not transferred in the three

years prior to the effective date of the appraisal.

Description and analysis of agreements of sale (contracts), listings, and options: The subject property listed for sale through the Multiple

Listing Service on June 21, 2013 for $161,500, under agreement five days later on June 26, 2013 and closed on July 31, 2013 for $165,000

as a cash sale.

1 ~ 1 ~ 1 1 1

Indication of Value by Sales Comparison Approach $ 170,000

Indication of Value by Cost Approach $

Indication of Value by Income Approach $

Fin21 Reconciliation of the Methods and Approaches to Value: See attached narrative addenda for approaches to value considered and the

final reconciliation

Opinion of Value as of: July 31, 2013 ~ 170,000
Exposure Time: 6 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited an the following page.

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the forrn appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. ii-011-067 Pa e #4 of 21

Client: Devine, Millimet&Branch, P.A Client File#: 11-011-067

Sub'ectPro ert : 575 Oak Hill Rd, Northfield, NH 03276 A raisalFile#: 11-011-067

•~•,

Intended User(s): Eversource Energy

I~tBflded USe: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This report is notintended bythe appraiserforanyother use orbyanyother user,

Type of Value: Market value Effective Date of Value: July 31, 2013

Interest A raised. ~ Fee Sim fe ❑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.) 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.

Extraordinary Assumptions: (An extraordinary assumption is directly related io 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.)

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 A raisal Practice USPAP this is a summar a raisal re ort.
~• ~ ~•

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.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed

Appraiser Cost Approach:

Property Inspection: ~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis

Date of Inspection: January 14, 2015 ~ Is not necessary for credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations ~ Is not necessary for credible results but is developed in this analysis

and Data Sources Consulted: Exterior (curbside) review. Property

features, site size, gross living area, amenities, interior condition and Sales Comparison Approach:
materials were obtained through tax assessment records, registry of ~ Is necessary for credible results and is developed in this analysis
deeds, and MLS. ❑ Is not necessary for credible results; not developed in this analysis

❑ Is not necessary for credible results but is developed in this analysisCo-Appraiser
Propertylnspection: ~ Yes ❑ No

Date of Inspection: January 14, 2015

Describe scope of Property Inspection, Source of Area Calculations
Income Approach:
❑ Is necessary for credible results and is developed in this analysisand Data Sources Consulted: Exterior (curbside) review.
~ Is not necessaryfor credible results; not developed in this analysis
O Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None ❑Disclose Names) 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 farm. The Appraisal Institute plays no 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 RepoRsO AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-067 Pa e #5 of 21

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-067

Sub'ect Pro e 575 Oak Hill Rd, Northfield, NH 03276 A raisal File #: 11-011-067

,• ,•

Built Up Growth Supply &Demand Value Trend Typical Marketing TimeLocation
❑ Urban ❑Under 25% ❑Rapid ❑Shortage ~ Increasing ❑Under 3 Months
~ Suburban ~ 25-75% ❑Stable ❑ In Balance ❑Stable ~ 3-6 Months

❑ Rural ❑Over 75% ~ Slow ~ Over Supply ❑Decreasing ❑Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name:

Price Age
PUD ❑ Condo ❑ HOA: $ /30 00o Low 3 1 Family ~ Commercial °

375,000 High 225 Condo %Vacant °/, Amenities:

136 000 Predominant 35 Multifamily °/a o

Market area description and Characteristics: 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 e~eriencing 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.

Dimensions: Reference attached tax ma Area: 50.00 acres

View: Nei hborhood Sha e: Rectan ular

Drains e: Assumed ade uate Utilit : Adequate for residential ur oses

Site Similari /Conformi To Nei hborhood Zonin /Deed Restriction

Size: View: Zoning: R1 and Conservation Covenants, Condition &Restrictions

❑ Smaller than Typical ❑Favorable ❑Yes ~ No ❑Unknown

~ Legal ❑ Nozoning

❑Legal, non-conforming
❑Illegal

❑ Typical

~ Larger than Typical

~ Typical

❑Less than Favorable

Documents Reviewed

❑Yes ❑ No

Ground Rent $ /

Utilities Off Site Im rovements

Electric ~ Public ❑Other 200 am c/b Street ~ Public ❑Private As halt

Gas ❑Public ❑Other Alley ❑Public ❑Private

Water ❑Public ~ Other 1 drilled well 1 du well Sidewalk ❑Public ❑Private

Sewer ❑Public ~ Other Se tic s stem Street Lights ❑ Pubiic ❑Private

Site description and Characteristics: 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.

~ ~ ,

~ PresentUse ❑ Pra osed Use ❑ Other

Summary of highest and best use analysis: 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.

" NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may

need to provide .additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. ii-011-067 Pa e #6 of 21

Client: Devine, Millimet&Branch, P.A Client File#: 11-011-067

Sub'ecfPro ert : 575 Oak Hill Rd, Northfield, NH 03276 A raisalFile#: 11-011-067

•~

Desi n: Colonial No. of Units: 1 No. of Stories: 3 Actual Age: 163 years Effective Age: 25 yearsGeneral

~ Existing ❑Under Construction ❑Proposed ❑Attached [X Detached ❑Manufactured ❑Modular
Other:
Exterior Elements Roofing: Asphalt shingle Siding: Clapboard Windows: Double Hung

❑ Patio ❑Deck ❑Porch ❑Pool ❑Fence
Other:
Interior Elements Flooring: Sheet vinyl, unfin plywood Walls: Plaster/Paint ~ Fireplace # 1

Kitchen: ❑Refrigerator ❑ Ran e ❑Wen ❑Fan/Hood ❑Microwave ❑Dishwasher Counterto s:

Other:
Foundation ❑ Crawl S ace ❑Slab ~ Basement Full basement

Other:

Attic ❑None ❑Scuttle ❑Drop Stair ❑Stairway ❑Finished
Mechanicals HVAC: FHW Fuel: Oil AirConditionin

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 1 1 1 1 0.5 999

Level 2 3 1 999

Finished area above grade contains: Bedroom(s): 3 Bath(s): 1.5 GLA: 1,998

Summarize Above Grade Improvements: 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.

Be(ow Grade Area or Otlier Area
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility %Finished Area Sq. Ft.

Below Grade 999
Other Area

Summarize below grade and/or other area improvements: Per MLS and tax assessment records the subject has a full, unfinished

basement and used for mechanical system storage.

Discuss physical depreciation and functional or external obsolescence: 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.

Discuss style, quality, condition, size, and value of improvements including conformity to market area: Originally built in 1850 some period features

still east such e~osed 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.

*NOTICE: The Ap~sisal Institute publishes this form for use by appraisers where the appraiser, tleems use of the roan appropnate., uepenaing on me assignment, me appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provitled by the individual appraiser(s).
AI ReportsO AI.100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-067 Pa e #7 of 21

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-067

Sub'ect Pro erl : 575 Oak Hill Rd, Northfield, NH 03276 A raisal File#: 11-011-067

ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address 575 Oak Hill Rd

Northfield, NH 03276

474 Shackford Corner Rd

Barnstead, NH 03225

285 Oak Hill Rd

Northfield, NH 03276

191 Holmes Road

Barnstead, NH 03225

Proximit to Sub'eCt 19.91 miles E 0.80 miles N 21.74 miles E

Data Source/
Verification

MLS 4253461 /Bank Appraiser

Assessment records/Real Data

MLS 4162717

Assessment records/Real Data

MLS 4137331

Assessment records/Real Data

Ori final List Price $ 161,500 $ 188,000 $ 139,900 $ 179,900

Final List Price $ 161,500 $ 188,000 $ 139,900 $ 179,900

Sale Price $ 165,000 $ 194,000 $ 136,000 $ 182,000

Sale Price % of Ori final List 102.2 % 103.2 ~/, 97.2 % 101.2

Sale Price % of Final List 102.2 ~/, 103.2 ~/, 97.2 ~/, 101.2

Closin Date 07/31/2013 08/23/2013 08/22/2012 05/11/2012

Da s On Market 5 15 38 29

Price Gross Livin Area $ 82.58 $ 168.40 $ 87.63 $ 121.66

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Fin2ncin T e Cash sale Conventional FHA financing USRD financing

Concessions None reported Seller concession -5,820 None reported Seller concession -7,000

Contract Date 06/26/2013 07/23/2013 07/09/2012 +6,300 03/30/2012 +14,518

Location Average Average Average Average

Site Size 50.00 acres 56.50 acres -6,500 12.88 acres +37,120 28.70 acres +21,300

Site Views/Appeal Natural/Pastoral Natural/Wooded NaturaVPastoral NaturaUWooded

Design and Appeal Colonial Cape Cape Cape

Quality of Construction Average Average Average Average

Age 163 years 25 years -20,000 112 years 31 years -20,000

Condition Average Good -20,000 Average Good -20,000

Above Grade Bedrooms Bedrooms 3 Bedrooms 3 Bedrooms 1 Bedrooms 2

Above Grade Baths Baths 1.5 Baths 2 -3,000 Baths 2 -3,000 Baths 1.5

Gross Living Area 1,998 Sq.Ft. 1,152 Sq.Ft. +25,380 1,552 Sq,Ft. +13,380 1,496 Sq.Ft. +15,060

Below Grade Area Full, unfinished Full, unfinished Full, part finished Full, unfinished

Below Grade Finish None None Pool room -5,000 None

Other Area None None None None

Functional Utili Adequate Adequate Adequate Adequate

Heating/Cooling FHW/Oil/No AC FHA/Oil/No AC FHA/OiUNo AC FHW/Oil/No AC

Car Storage None None Carport -5,000 None

Other amenities Fireplace Hearth None +3,000 Hearth

Otheramenities None Deck -2,000 Porch, deck -4,0002 porches -6,000

240 s.f. cabin -5,000

NetAd'ustment total ❑+ ~- $ -36,940 ~+ ❑- $ 42,800 ❑+ ~- $ -2,122

Ad'usted Sale Price

Net Adj. 7 9•~ %

Gross Ad'. 45.2 ~/,$ 157,060
Net Adj. 31.5 %

Gross Ad'. 56.5 ~/,$ 178,800
Net Adj. 1.2

Gross Ad'. 57.1 ~/,$ 179,878

Prior Transfer

Histo

None in the last three years 03/04/2013 transfer to a trust

$0, non-contractual

None in the last year 03/30/2012 transfer to a trust

$0, non-contractual

Comments and reconciliation of the sales comparison approach: 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.

Indication of Value by Sales Comparison Approach $ 170,000

* NOTICE: The Appsisal Institute publishes this forth far use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide .additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form antl disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI ReportsO AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 - "WinTOTAL" appraisal software by a la mode, inc. -1-800-ALAMODE
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Main File No. i i-011-067 Paae #8 of 21

Text Addendum File No. 11-011-067

Client Devine Miliimet &Branch P.A
Property Atltlress 575 Oak Hill Rd
Ci Northfield Count Merrimack State NH Zi Cotle 03276

Owner Jose h F. Rich, Jr. &Debbie L. Rich

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.

Appendix F: Underwood Case Studies Page 1080



Main File No.11-011-067 Pa e #9 of 21

Text Addendum File No.11-011-067

Client Devine, Millimet &Branch P.A
Property Address 575 Oak Hill Rd
Ci Northfield Count Merrimack State NH Zi Cotle 03276

Owner Jose h F. Rich, Jr. &Debbie L. Rich

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.
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Aerial Photo

Form SCNLTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Municipal Tax Map
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Municipal Tax Map
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Main File No. 11-011-067 P e #13 21

Subject Photo Addenda

Client Devine Millimet &Branch P.A
Pra e Address 575 Oak Hill Rd
Ci Northfield Coun Merrimack State NH Zi Catle 03276

Owner Jose h F. Rich Jr. &Debbie L. Rich

Subject photo credit to MLS

Form PICSIX2 —'~IVinTOTAL" appraisal soTtware by a la mode, inc. —1-800•ALAMODE
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Main File No. 11-011-067 Pa e #14 of 21

Comparable Photos 1-3

Client Devine, Millimet &Branch, P.A
Property Atltlress 575 Oak Hill Rd
City Northfield Count Merrimack State NH Zi Cotle 03276

Owner Jose h F. Rich, Jr. &Debbie L. Rich

Comparable 1
474 Shackford Corner Rd
PrOx. t0 Subject 19.91 miles E
Sales Price 194,000
Gross Living Area 1,152
Total Rooms
Total Bedrooms 3
Total Bathrooms 2
Location Average
View Natural/Wooded
Site 56.50 acres
Quality Average
Age 25 years

Photo credit to MLS

Comparable 2
285 Oak Hill Rd
Prox. to Sublect 0.80 miles N
Sales Price 136,000
Gross Living Area 1,552
Total Rooms
Total Bedrooms 1
Total Bathrooms 2
Location Average
View Natural/Pastoral
Site 12.88 acres
Quality Average
Age 112 years

Photo credit to MLS

Comparable 3
191 Holmes Road
Prox. to Sublect 21.74 miles E
Sales Price 182,000
Gross Living Area 1,496
Total Rooms
Total Bedrooms 2
Total Bathrooms 1.5
Location Average
View Natural/Wooded
Site 28.70 acres
duality Average
Age 31 years

Photo credit to MLS

Form LPICPIX.DS% LTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. ii-011-067 Pa e #15 of 21

Location Map

Client Devine Millimet &Branch P.A
Pro erty Adtlress 575 Oak Hill Rd
Ci .Northfield Count Merrimack State NH Zi Code 03276

Owner Jose h F. Rich, Jr. &Debbie L. Rich

Form MAP LT.LOC — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-067 Pa e #16 of 21

Legal Description

Client Devine Millimet &Branch P.A

Property Atldress 575 Oak Hill Rd
Ci Northfield Count Merrimack State NH Zi Cotle 03276

Owner Jose h F. Rich Jr. &Debbie L. Rich

Oocq: 701300017395
Book: 3403 Pages :0242 - 0243
08/05f2013 2:27PM

MCRb Book 3403 page 2q2

NH ORA UY-~-L 
" Y Y

4 A li ̀ ' • v

~Gl ~ fi~~ Glfl 
` OEpA~MfiNi .. eti a.~,.

L "'CHIP NEYENUE ~ ~~ ~ TNE~9iEp TA%
AOMINI9THATION '<.•.

+:NNllpll~llllllliullll~ ~ 4 -
4~03YS8 ~ ~~-~~~•~ 7ffOUSAND....... HUNDRED AND.. .... DOLIA(1S

r~i f fiiN"r'9R;~—.. .~ ~~ ~~~.~~3 8 9 0 714 ~ 2,,~5
j ~' ~ y 75. oc~ WARRANTY DEED , _ a ,

~~~ I; i}onna A. Webster, of NurihField, Merrimack Cou►sty, New l~3ampshire, (hereinnfter,
"Cirant~r") far consideration of One Hundred Sixty-Five Tlwusa~id and 00/IOQ
($165,000A(>) Dcillars paid ~ranYto Joseph F. Rich, Jr. and De6hie L. Rich of 27 Chestnut
Street, Waketieid, Middl~scx Count;~, Massachusetts 01880, husband and wife ns ,joint
tent~ics with rights of survivorship, (hereinafter, "Grantee") with. WARItAN7'Y
COVENAN"CS,

A aeridin tract or paPCel of tend with any improvements thereon situate on the westerly
side cal' Osk Hill Road in Northfe[d, County of Merrimack, State of New Hampshire,
hounded and described as i'olla~~+~s; ~ ` ~ `'

On the ncyrtk~ Uy land. formerly of /adelarde Paquette and land formerly of Amos H. Rouse;
un the east by Oak f till Roati, so-called; on the south by land formerly of B.F. Ayers, lAnc!
lirrmerly of John B. Yeaton and l~t~ m~ y of Horace Sewell, on the west by land
formerly of Harry L. Clough.

C~nt~tinin~ ti8y (SO) acres, more nr iess.

"l'hiti conveyAnce is made subject.. to an easement gi~~~n by John Buczynski to Public
Service Company of New Iiampshire dated December 1 1, 1.92$, recorded in Merrimack
Coupty~ Registry of Deeds at Aopk 502, Pttge 249 end to easement given. by Louise
k3uczynski to Public. Service Company of'New Flampshire dated llcccmber 2, 1960 and
recorded in said Registry At Dook 693, Px~;e 38.

I, llanna A. Webster, Hereby release any vzcl ~dl rights. of homestead and other rights I
may hove in the above-described premises:

t'or Granter's Title see deed dated duly 31, 1985, autl tecordad in [hook 1521 Pabe 900.
:John A. Webster died April 3p, 2013. See f)eath Certfictzle recorded in Book 338fi Page.
585.

INiINIIIIPIlIIIIIlIiIIIIIUIIII~I~IIIIIIIINfIRNIII Vlil~lulilllllllillllll~~llllllllililll~~lillLit-2-201300017395-2 LT2-3403-242-2

Form MAP LT.Legal — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-067 Pa e #17 of 21

WITNESS my hand and seal this ~3 /day cif

Merrir~iack, ss.

MCRD Book X403 Page 243

,~~ , 2013.

o~~ A. Webster

STATE OF NSW H~.MPSIIIRE

sfi
C7n this 3 ( day of ~~~`~'1 , 2013, before me, Ehe ui~dersigtied iiutar~~

puUlic, personally appeared Donna A. Wchster, proved tome through satisfactory

evidence ni'identifzc~tion, which was which vas [~pllotographic identiticatian with

signature issued by a federal car state governmental abency, Q oath or aftirniation of a

ereciible tivitness, Q }personal knowledge of the undersigned, tee lie the person ~~he~se

name is signed on the preceding document, and acknowledged t~ me that she signed it

voluntarily for its slated purpose. .,,t,,,,,,

.....;

MY

Notary Pul~lic ~ = Ex~tF
Mav ia,

My Ca~iimission h:xpires: ~ 's~

~y~r,.~~,~y,~

h''vn;'r;'~~,r~

MERR.IMACK COI~NTY RECORQS

p/~~~ ̀  ~ .CPO, Register
it

Form SC1 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-067 Pa e #20 of 21

Client: Devine, Millimet &Branch, P.A Client Flle #: 11-011-067

Subject Property: 575 Oak Hill Rd, Northfield, NH 03276 Appraisal File #: 11-011-067

This appraisal is subject to the following assumptions and limiting conditions:

■ This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set

forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set

forth herein.

■ No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and

marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is

appraised as though free and clear, having responsible ownership and competent management.

■ I have examined the property described herein exclusively for the purposes of identification and description of the real properly. The objective

of our data collection is to develop an opinion of the highest and best use of the subject property and make meaningful comparisons in the

valuation of the properly. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation

purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise

specifically stated) that the subject is structurally sound and all components are in working condition.

■ I will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific

arrangements to do so have been made in advance, or as otherwise required by law.

• I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous

wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this

appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the property (such as, but

not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)

that would make the property less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,

express or implied. I 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 I am not an expert in the field of environmental hazards, this appraisal report must not be

considered as an environmental assessment of the property. I obtained the information, estimates, and opinions furnished by other parties

and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

• I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,

and/or applicable federal, state or local laws.

• The Client is the party or parties who engage an appraiser (by employment contract) in a specific assignment. A party receiving a copy of this

report from the client does not, as a consequence, become a party to the appraiser-client relationship. Any person who receives a copy of

this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of

this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be

obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other

media.

■ If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be

completed competently and without significant deviation.

~ 1

~ Market Value Definition (below) ❑Alternate Value Definition (attached)

MARKET VALUE is defined as the most probable price which a property should bring in a competitive and open market under all conditions

requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.

Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions

whereby:

1. buyer and seller are typically motivated;

2. both parties are well informed or well advised and acting in what they consider their own best interests;

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by

anyone associated with the sale.
Source: The Dictionary of Rea/EstateAppraisa/, 5th ed., Appraisal Institute

"NOTICE: The Appraisal Institute publishes this forrn for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may

need to provide .additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main file No.11-011-067 Pa e #21 of 21

Client: Devine, Millimet &Branch, P.A Cllent File #: 11-011-067

Subject Property: 575 Oak Hill Rd, Northfield, NH 03276 Appraisal File #: 11-011-067

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

■ The statements of fact contained in this report are true and correct.

■ The reported analysis, opinions, and conclusions are limited only by the report assumptions and limiting conditions, and are my personal,

unbiased professional analysis, opinions, and conclusions.

■ I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless

specified below) personal interest with respect to the parties involved.

■ I have no bias with respect to any properly that is the subject of this report or to the parties involved with this assignment.

■ My engagement in this assignment was not contingent upon the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of

Professional Appraisal Practice.

• Individuals who have provided significant real property appraisal assistance are named below. The specific tasks performed by those named

are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the property that is

the subject of this report as follows:

Property inspected by Appraiser ~I Yes ❑ No

Property inspected by Co-Appraiser ~ Yes ❑ No

•Services provided, 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 assignment: ~ None ❑Specify services provided:

Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate Certify:

■The reported analyses, opinions, and conclusions were developed, and this report has been prepared, in conformity with the requirements of
the Cotle of Professional Ethics and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform

Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute. I am not a Member, Candidate or Practicing Affiliate of the

As of the date of this report, I have completed the continuing Appraisal Institute.

education program of the Appraisal Institute.

APPRAISER: CO-APPRAISE,;

~ ~ Si nature ~l( ~~JfJ/`.~Signature ~~-~ g

Name Mark Correnti, SRA ~ Name Brian C Underwood, CRE

Report Date March 25, 2015 Report Date March 25 2015

Trainee ❑ Licensed ~ Certified Residential ~ Certified General ❑ Trainee ❑ Licensed ❑ Certified Residential ❑ Certified General ~

License # NHCR-460

Expiration Date 04/30/2017

State NH License # NHCG-394 State NH

Expiration Date 11/30/2015

* NOTICE: The Appraisal Institute publishes this Torm for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide .additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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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.
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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 ofsale. 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 1~/z story single family home on

the property located approximately 441 feet from the ROW. The HVTL is not visible from the

house or yard.

In tervie w
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.

be underwood~~~
real estate counseling &appraisal
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SUBJECT PROPERTY EXHIBITS
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File NO.: 11-011-069

APPRAISAL OF REAL PROPERTY

Date of Valuation:
June 28, 2012

Located At:
23 Battis Crossing Rd

Canterbury, NH 03224

For:

Devine, Millimet &Branch, P.A
111 Amherst Street, Manchester, NH 03101
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B C Underwood LLC
Post Once Box 88

Rye Beach, New Hampshire 03871

March 25, 2015

George Dana Bisbee, Esquire
Devine, Miliimet &Branch, P.A.

111 Amherst Street
Manchester, NH 03101

Re: Property: 23 Bariis Crossing Rd
Canterbury, NH 03224

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 repoK 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 mabmum 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
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www.nhappraiser.com Main File No.11-011-069 Pa e #3 of 23

~' ■ " I I ~
AI RepOTtS"'

Forth 100.04

Client File #: 11-011-069 Appraisal File #: 11-011-069

Summary Appraisal Report •Residential

A raisal Com an : BC Underwood LLC

Address: PPo. Box ss, Rye Beach, NH 03871
Phone: (603 387-1340 Fax: Website: www.bcunderwood.com

A raiser: Mark Correnti, SRA Co-A raiser: Brian C Underwood, CRE

AI Membership (if any): ~ SRA ❑ MAI ❑ SRPA AI Membership (if any): ❑ SRA ❑ MAI ❑ SRPA

AI Status (If any): ❑Candidate for Desi~mation ❑Practicing Affiliate AI Status (If any): ❑Candidate for Designation ❑Practicing Affiliate

Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail: bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A Contact: George Dana Bisbee

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail: dbisbee(a~devinemillimet.com
..~. ~ ~

Address: 23 Battis Crossing Rd

City: Canterbury County: Merrimack State: NH ZIP: 03224

Legal Description: See attached legal description

Tax Parcel #: Map 234, Lot 8 RE Taxes: 5,248.38 Tax Year: 2011

Use of the Real Estate As of the Date of Value: Single Family Residential

Use of the Real Estate Reflected in the Appraisal: Single Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner of Record: Dane F. Percy, Susan E. Storey, and Peter J. Saccocia

Description and analysis of sales within 3 years (minimum) prior to effective date of value: The subject property had not transferred in the three

years prior to the effective date of the appraisal.

Description and analysis of agreements of sale (contracts), listings, and options: The subject property listed for sale through the Multiple

Listing Service on January 24, 2012 for $219,500 and closed on June 28, 2012 for $205,000 as a cash sale. There were no reported seller

concessions to buyer.

1 t 1 1 1

Indication of Value by Sales Comparison Approach $ 205,000

Indication of Value by Cost Approach $

Indication of Value by Income Approach $

Final Reconciliation of the Methods and Approaches to Value: See attached narrative addenda for approaches to value considered and the

final reconciliation

Opinion of Value as of: June 28, 2012 $ 205,000
Exposure Time: 3 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may

need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the forth and disclaims any responsibility for

the data, analysis or any other work product provided by the individual appraiser(s).

AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-069 Pa e #4 of 23

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-069

Sub'ect Pro ert : 23 Battis Crossing Rd, Canterbury, NH 03224 A raisal File #: 11-011-069

Intended User(s): Eversource Energy

Intended Use: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This repodis notintendedbythe appraiserforanyotheruse orbyanyotheruser,

Type of Value: Market Value Effective Date of Value: June 28, 2012

Interest A raised: ~ Fee Sim le ❑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.) 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.

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.)

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 A raisal Practice USPAP this is a summar a raisal re ort.

~~ ~ ~•

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.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed

Appraiser Cost Approach:

Property Inspection: ~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis

Date of Inspection: January 14, 2015 ~ Is not necessary for credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations
❑ Is not necessaryfor credible results but is developed in this analysis

and Data Sources Consulted: Exterior (curbside) review. Property

features, site size, gross living area, amenities, interior condition and Sales Comparison Approach:
materials were obtained through tax assessment records, registry of

~ Is necessary far credible results and is developed in this analysis
deeds, and the MLS. ❑ Is not necessary for credible results; not developed in this analysis

❑ Is not necessary for credible results but is developed in this analysisCo-Appraiser
Property Inspection: !Xi Yes ❑ No

Daie of Inspection: January 14, 2015

Describe scope of Property Inspection, Source of Area Calculations
Income Approach:

❑ Is necessary for credible results and is developed in this analysisand Data Sources Consulted: Exterior (curbside) review.
Is not necessary for credible results; not developed in this analysis

f~ Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: D4 None C] Disclose Names) and contribution:

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide .additional daha, analYsis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibtlity for
the data, analysis or any other work product provided by the individual appraiser(s).
AI ReportsO AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL"appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-069 Pa e #5 of 23

Client: Devine, Millimet &Branch, P.A Client File#: 11-011-069

Sub'ectPro e 23 Battis Crossing Rd, Canterbury, NH 03224 A raisalFile#: 11-011-069

~• ,-

Built Up Growth Supply &Demand Value Trend Typical Marketing TimeLocation
❑ Urban ❑Under 25% ❑Rapid ❑Shortage ~ Increasing ❑ Under3Months

~ Suburban ~ 25-75% ~ Stable ~ In Balance ❑Stable ~ 3-6 Months

❑ Rural ❑Over 75% ❑Slow ❑Over Supply ❑Decreasing ❑Over 6 Months

Neighborhood Single Family ProTile Neighborhood Land Use Neighborhood Name:

Price Age
PUD ❑ Condo ❑ HOA: $ /20 000 Low 3 1 Family 1 ~o% Commercial °

750,000 High 240 Condo °/a Vacant °/a Amenities:

137 000 Predominant 31 Multifamily °/a °

Market area description and characteristics: 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.

Dimensions: Reference attached deed and site Ian Area: 5.40 acres

View: Natural/Wooded Sha e: Rectan ular

Drains e: Assumed ode uate Uiilit : Adequate for residential ur oses

Site Similari /Conformi To Nei l~borhood Zonin /Deed Restriction

Size: View: Zoning: Rural Covenants, Condition &Restrictions

❑ SmallerthanTypical ❑Favorable ~ Yes ❑ No ❑Unknown

~ Legal ❑ Nozoning

~ legal, non-conforming

❑Illegal

~ Typical

❑Larger than Typical
~ Typical

❑Less than Favorable

Documents Reviewed

~ Yes ❑ No

Ground Rent $ /

Utilities Off Site Im rovements

Electric ~ Public ❑Other 20o am c/b Street ~ Public ❑Private Gravel/Dirt

Gas ❑Public ~ Other Bottled ro one Alley ❑Public ❑Private

Water ❑Public ❑Other Private well Sidewalk ❑Public D Private

Sewer ❑Public ❑Other Private s stem Street Lights ❑Public ❑Private

Site description and Characteristics: 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.

~ Present Use ❑ Pro osed Use ❑ Other

Summary of highest and best use analysis: 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 ebsting improvements. Therefore, the

subject property, as improved, is the highest and best use.

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may

need to provide additional data, analysis and work product not called for in this Torm. The Appraisal Institute plays no 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 RepoRsO AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-069 Pa e #6 of 23

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-069

Sub'ect Pro ert : 23 Battis Crossing Rd, Canterbury, NH 03224 A sisal File #: 11-011-069

..~

General Design: Cape No. of Units: 1 No. of Stories: 2 Actual Age: 33 years Effective Age: 17 years

~ Existing ❑Under Construction ❑Proposed ❑Attached ~ Detached ❑Manufactured ❑Modular

Other:

Exterior Elements Roofing: Asphalt shingle Siding: Cedar shingles Windows: Double Hung &casement

D Patio ~ Deck 12' x 12' ~ Porch 9' x 12' ❑Pool ❑Fence

Other: 8' x 34' greenhouse porch or sunroom

Interior Elements Flooring: Pine Walls: Drywall &Paint ~ Fireplace # Hearth

Kitchen: ❑Refrigerator ❑Range ❑Oven ❑Fan/Hood ❑Microwave ❑Dishwasher Counterto s:

Other:

Foundation ❑ Crawl S ace ❑Slab ~ Basement Full, part finished

Other:

Attic ❑None ❑Scuttle ❑Drop Stair ❑Stairway ❑Finished

Mechanicals HVAC: FHA Fuel: Gas AirConditionin

Car Storage ~ Driveway Gravel ~ Garage 24' x 24' det ❑Carport ❑Finished

Other Elements 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.

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility Other Area Sq. Ft.

Level 1 1 1 1 1 1 960

Level 2 2 1 480

Finished area above grade contains: Bedroom(s): 3 Baih(s): 2 GLA: 1,440

Summarize Above Grade Improvements: Per MLS dwelling has a first floor bedroom and full bath with two additional bedrooms and full bath

on second floor.

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility %Finished Area Sq. Ft.

Below Grade 1 60 960

Other Area

Summarize below grade and/or other area improvements: Per MLS and tax assessment records 576 s.f. of the basement is finished as a

family room.

Discuss physical depreciation and functional or external obsolescence: 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.

Discuss style, quality, condition, size, and value of improvements including conformity to market area: 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.

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser, deems use of the torm appropna[e., uepenaing on me asst nmen~, ine appra~se~ quay
need to provide additional data, analysis antl work product not called for in this form. The Appraisal Institute plays no role in completing the form and discla ms any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form A11004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Client: Devine, Millimet &Branch, P.A Client File #: 11-011-069

Sub'ect Pro ert : 23 Battis Crossing Rd, Canterbury, NH 03224 A raisal File #: 11-011-069

ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address 23 Battis Crossing Rd

Canterbury, NH 03224

82 Center Rd

Canterbury, NH 03224

15 Goodwin Rd

Canterbury, NH 03224

105 Old Tilton Rd

Canterbury, NH 03224

Proximit to Sub'ect 2.81 mikes SE 3.36 miles SE 2.55 miles SE

Data Source/
Verification

MLS 4137814

Assessment records/Real Data

MLS 4156832

Assessment records/Real Data

MLS 4180818

Assessment records/Real Data

Ori final List Price $ 219,500

~

$ 264,900 $ 229,900 $ 239,900

Final List Price $ 219,500 $ 238,900 $ 229,900 $ 239,900

Sale Price $ 205,000 $ 232,500 $ 216,500 $ 230,000

Sale Price %of Ori final List 93.4 % 87.8 % 94.2 % 95.9

Sale Price %of Final List 93.4 % 97.3 % 94.2 % 95.9

Closin Date 06/28/2012 09/07/2012 07/13/2012 11/30/2012

Da s On Market 156 163 43 58

Price/Gross Livin Area $ 142.36 $ 122.63 $ 105.66 $ 125.34

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +~-)Adjustment

Financin T e Cash sale Conventional Cash sale Conventional

Concessions None reported None reported None reported None reported

Contract Daie 2g2012 08/13/2012 06/27/2012 10/17/2012

LoCati0ll Average Average Average Average

Site Slze 5.40 acres 5.25 acres +150 0.83 acres +4,570 12.39 acres -6,990

Site Views/A eal Natural/Wooded Neighborhood Natural/Wooded NaturaVWooded

Design and A eal Cape Cape Cape Saltbox

Qu8liiyofConstnlCtlon Average Average Average Average

Age 33 years 27 years 67 years 32 years

Cond'Ition Average Updated kitchen -20,000 Updated kitchen -20,000 Average

Above Grade Bedrooms Bedrooms 3 Bedrooms 4 Bedrooms 4 Bedrooms 3

Above Grade Baths Baths 2 Baths 2.5 -3,000 Baths 1.5 +3,000 Baths 2

Gross Living Area 1,440 Sq.Ft. 1,896 Sq.Ft. -13,680 2,049 Sq.Ft. -18,270 1,835 Sq.Ft. -11,850

Below Grade Area Full, part finished Full, unfinished Partial, unfinished Full, unfinished

Below Grade Flnlsh 576 s.f. finished None +5,760 None +5,760 None +5,760

Other Area None None None None

Functional Utilit Adequate Adequate Adequate Adequate

Heating/Cooling FHA/Gas/No AC FHW/Oit/No AC FHW/Oii/No AC FHAIGas/No AC

Car Storage 2 car detached 3 car attached -7,000 1 car detached +7,0002 car attached

Otheramenities 2 porches, deck Deck +6,000 Porch, deck +3,0002 porches, deck

Otheramenities Hearth, shed Fireplace +3,000 Hearth +3,0002 hearths, barn -8,000

NetAd'ustment total ❑+ ~- $ -28,770 ❑+ ~- $ -11,940 ❑+ ~- $ -21,080

Ad'usted Sale Price

Net Adj. 7 2.4 %

Gross Ad'. 25.2 ~/,$ 203,730
Net Adj. 5.5 %

Gross Ad'. 29•$ %$ 204,560
Net Adj. 9.2

Gross Ad'. 14.2 ~/,$ 208,920

Prior Transfer

Histo

None in the three years prior None in the prior year None in the prior year None in the prior year

Comments and reconciliation of the sales comparison approach: 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.

Indication of Value by Sales Comparison Approach $ 205,000

"NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser, deems use of the farm appropriate., Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for In this form. The Appraisal Institute plays no 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 O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 - "WinTOTAL" appraisal software by a la mode, inc. -1-800-ALAMODE
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Main File No. ii-011-069 Pa e #8 of 23

Text Addendum File No.11-011-069

Client Devine Millimet &Branch P.A

Property Address 23 Battis Crossin Rd
City Canterbu Count Merrimack State NH Zi Cotle 03224

Owner Dane F. Perc ,Susan E. Store ,and Peter J. Saccocia

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.

Appendix F: Underwood Case Studies Page 1105



Main File No, 11-011-069 Pa e #9 of 23

Text Addendum File No. 11-011-069

Client Devine Millimet &Branch P.A

Property Address 23 Battis Crossin Rd
City Canterbu Count Merrimack State NH Zi Cade 03224

Owner Dane F. Perc ,Susan E. Storey, and Peter J. Saccocia

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 iYs 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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Main File No.11-011-069 Pa e #10 of 23

Aerial Photo

Form SCNLTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-AIAMODE
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Main File No. 11-011-069 Page #11 of 23

Site Plan
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Form SCNLTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-069 Pa e #12 of 23
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M in File No. 11- 11-069 Pa e #1

Subject Photo Addenda

Client Devine Millimet &Branch P.A
Pro e Address 23 Battis Crossin Rd
Ci Canterbu Count Merrimack State NH L Cotle 03224

Owner Dane F. Perc Susan E. Store and Peter J. Saccocia

Subject photo credit to MLS

Form PICSIX2 —'MlinTOTAL" appraisal software by a la mode, inc. —1.800-ALAMODE
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Main File No.11-011-069 Pa e #14 of 23

Comparagle Photos 1-3

Client Devine, Millimet &Branch, P.A
Property Atltlress 23 Battis Crossin Rd
Ci Canterbu Count Merrimack State NH Zi Code 03224

Owner Dane F. Perc ,Susan E. Store ,and Peter J. Saccocia

~:~,;~~ ~~. Comparable 1
82 Center Rd
Prox. to Subject 2.81 miles SE

Sales Price 232,500
••i -. Grass Living Area 1,896

o .. Total Rooms
Total Bedrooms 4
Total Bathrooms 2.5
Location Average

View Neighborhood
'~`,- ~ Site 5.25 acres
-r .;~r

,' ;° Quality Average
Age 27 years

._.__ ...~..uY may. Photo credit to MLS

Comparable 2
15 Goodwin Rd
Prox. to Subject 3.36 miles SE
Sales Price 216,500

Gross Living Area 2,049
Total Rooms
Total Bedrooms 4
Total Bathrooms 1.5
Location Average
View Natural/Wooded

Site 0.83 acres
Quality Average
Age 67 years

Photo credit to MLS

Comparable 3
105 Old Tilton Rd
Prox. to Subject 2.55 miles SE
Sales Price 230,000
Gross Living Area 1,835
Total Rooms
Total Bedrooms 3
Total Bathrooms 2
Location Average
Vaew Natural/Wooded

Site 12.39 acres
Quality Average
Age 32 years

Photo credit to MLS

Form LPICPIX.DS% LTR — "WinTOTAL" appraisal software by a la mode. inc. —1-800-ALAMODE
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Main File No.11-011-069 Pa e #15 of 23

Location Map

Client Devine Millimet &Branch P.A
Prope Address 23 Battis Crossin Rd
Ci Canterbu Count Merrimack State NH Zi Code 03224

Owner Dane F. Perc ,Susan E. Store ,and Peter J. Saccocia

Form MAP LT.LOC — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-069 Pa e #16 of 23

Legal Description

Client Devine, Millimet &Branch, P.A
Property Address 23 Battis Crossin Rd
Ci Canterbu Count Merrimack State NH Zi Cotle 03224
Owner Dane F. Percy, Susan E. Storey, and Peter J. Saccocia

Return To:
Dane Percy
Susan E. Storey
Peter Saccocta
PO Box 485
Kimberton, PA 19442

~a~, oa

Doeq: 815050
Beek: 3323 Pages:0155 — 0157
06/29/2012 12:39PM

MCRD Book 3323 Page 1S5

yX Dpl1 DFti

CIH
L-CWIP
I'/~Y.~FMINI~~~1

P•06685

WARRANTY DEED

KNOW ALL MEN BY THE,
person, with a mailin~w ~!
03224, for consideratio
SUSAN E. STOREY, a
address of PO Box 485, Kt
single person, an undivided
Way, South Dartmouth, MA
with WARRANTY COVENAP

DEPAMMEM

NEY6NUc k f TRA~P~lq 7AX
AOMINI9TRATION -

.... 3 THOUSAND-_... 0 HUNOFIED ANfl. _... ZS nn~

~•~~2 88285

ENTS, That, CHARLES R. COOK, a single
23 Battis Crossing Raad, Canterbury, NH
to DANE F. PERCY, a single person and

~n, an undivided 1/2 interest, with a mailing
„~!~ 19442 and PEYER J. SACCOCIA, a
res ~~~uith a mailing address of 30 Country
as ~nt tenants with rights of survivorship,

A certain tract of land with atl im r ts;, ,ereon situated in the Town ofA
Canterbury, County of Merrimack an Static Elf ' w Hampshire shovm as Lot #14
on a Plan of land of Raymond Glines rec~~~led ~t 1~1e, Merrimack County Registry
of Deeds, P{an No. 4979, bounded and d c~t~#`as~llows:

Beginning at a point on the westerly sid~ta~.,t~fhe East Branch of Battis
Crossing Goad, so-called, being the nortFi~~►'st' corner of the tract herein
conveyed; thence running N 85°32' 43' W, 792.85 feet to a point; thence turning
and running S 18° 21' 43" E, 325.47 feet to a point; thence turning and running S
85° 32' 43" E, 796.55 feet to the westerly sideline of the said East Branch of
Battis Crossing Road; thence turning and running by the westerly sideline of East
Branch of Battis Crossing Road N 48° 15' 43" W 180.90 feet to a point; thence
continuing on the said westerly sideline of said East Branch of Battis Crossing
Road N 57° 48' 39" W, 151.25 feet to the point of beginning.

Containing 5.4 acres, more or less.

Excepting and reserving from the within conveyance the powerline right of way of
the Public Service Company of New Hampshire as shown on said plan.

IIIIIIIII(11111111111111laIIlilllUl iinmi,uiiu,~~iinumiau~iiinau~uiiii~ii

Form MAP LT.Legal — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-069 Pa e #17 of 23

MCRD Book 3323 Page 156

The lot .herein conveyed is subject to the following covenants, conditions,
restrictions and reservations which shall be deemed td run with the land.

A. No trailers, mobile homes, shacks, abandoned cars, temporary structures,
excavations, basements ar privies shall be permitted on the lat.

B. No trash, ashes, refuse ar garbae~e may be deposited ar dumped on the lot.
Ail such trash or refuse shall be kept in suitable enclosed receptacles which shall
be screened from public view.

C. No building or outbuilding shall be located clr~~er than 75' from the sideline of
any road or roadway or located closer than 25' from the Iot boundary line.

Q. No activities shall be carried ran npr anything done or permitted on the lot
which shall constitute a public nuisance.

E. No septic system or facilities shall be located or constructed on the lot unless
the same shall have first been approved by the New Hampshire Water Supply
and Pollution Control Commission.

F. The canstrucEion of any structure~,ar improvements tc~ be located on the lot
shall 6e completed within one yeac:c~~~he date construction is commenced.

G. All surfacs areas disturbed by cc~~strueton shall be promptly returned to their
natural condition and rspaired in sucFi manner as may ba practicable or
consistent with the soil and terrain.

Meaning and intending to describe and c~invey the same premises as carrveyed
to Charles R. Cook by Quitclaim Deed dated (~ctvbar 31, 19$9 recorded in the
Merrimack County Registry of Deeds in Book 1822, Page 31.

The above Grantor dogs hereby release alf rights of homestead and other
interests therein.

Executed this f g day of --f u~ ~-» , 2012.

~'1',~ ~~

Hess Charles R. Cook

Form SC1 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-069 Pa e #18 of 23

11CRD Baak 3323 Page 157

State of New Hampshire
Countyof~ ~~..

Before me, this day ~f ~ ldh~.~ , 2012, personally
appeared, Charles R. Caok, who acknowledged that he executed the foregoing
instrument as his voluntary act and deed.

r~

4 Stu
Noi Public/Just+ee--t~re -
My ommissian Expires:

Mf~FtFi1MACK G4U►~TY I~ECORDS

~"~" ~~,CAO, Register

Form SCNLTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-06 P 2

Municipal Tax Map

Client Devine Millimet &Branch P.A
Pfo e Address 23 Battis Crossin Rd
CI Canterbu Count Merrimack State NH Zi Cotle 03224

Owner Dane F. Perc Susan E. Store and Peter J. Saccocia
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Main File No.11-011-069 Pa e #22 of 23

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-069

Subject Property: 23 Battis Crossing Rd, Canterbury, NH 03224 Appraisal Flle #: 11-011-069

This appraisal is subject to the following assumptions and limiting conditions:

■ This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set

forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set

forth herein.

• No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and

marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is

appraised as though free and clear, having responsible ownership and competent management.

• I have examined the property described herein exclusively for the purposes of identification and description of the real property. The objective

of our data collection is to develop an opinion of the highest and best use of the subject property and make meaningful comparisons in the

valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation

purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise

specifically stated) that the subject is structurally sound and all components are in working condition.

• I will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific

arrangements to do so have been made in advance, or as otherwise required by law.

• I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous

wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this

appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the property (such as, but

not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)

that would make the properly less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,

express or implied. I 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 I am not an expert in the field of environmental hazards, this appraisal report must not be

considered as an environmental assessment of the property. I obtained the information, estimates, and opinions furnished by other parties

and expressed in this appraisal report from reliable public and/or private sources that i believe to be true and correct.

■ I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,

and/or applicable federal, state or local laws.

• The Client is the party or parties who engage an appraiser (by employment contract) in a specific assignment. A party receiving a copy of this

report from the client does not, as a consequence, become a parry to the appraiser-client relationship. Any person who receives a copy of

this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of

this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be

obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other

media.

■ If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be

completed competently and without significant deviation.

~ Market Value Definition (below) ❑Alternate Value Definition

MARKET VALUE is defined as the most probable price which a property should bring in a competitive and open market under all conditions
requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.
Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions
whereby:

1. buyer and seller are typically motivated;

2. both parties are well informed or well advised and acting in what they consider their own best interests;

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by

anyone associated with the sale.

Source: The Dictionary of Rea/EstateAppraisa/, 5th ed., Appraisal Institute

" NOTICE: The Appsisal Institute publishes this forrn for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide .additional data, analysis arid work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions arid Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-069 Pa e #23 of 23

Client: Devine, Millimet &Branch, P.A Cllent File #: 11-011-069

Subject Property: 23 Battis Crossing Rd, Canterbury, NH 03224 Appraisal Flle #: 11-011-069

certify that, to the best of my knowledge antl belief:

■ The statements of fact contained in this report are true and correct.

■ The reported analysis, opinions, and conclusions are limited only by the report assumptions and limiting conditions, and are my personal,

unbiased professional analysis, opinions, and conclusions.

• I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless

specified below) personal interest with respect to the parties involved.

■ I have no bias with respect to any 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 the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of

Professional Appraisal Practice.

■ Individuals who have provided significant real properly appraisal assistance are named below. The specific tasks pertormed by those named

are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the property that is

the subject of this report as follows:

Property inspected by Appraiser ~ Yes ❑ No

Property inspected by Co-Appraiser ~ Yes ❑ No

•Services provided, 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 assignment: ~ None ❑Specify services provided:

Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate 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 and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform

Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute. I am not a Member, Candidate or Practicing Affiliate of the

As of the date of this report, I have completed the continuing Appraisal Institute.

education program of the Appraisal Institute.

APPRAISER: CO-APPRAISE,; ~~

Signature ~ ~ ~~, ~ Signature ~~{ ~~A~j~.~

Name Mark Correnti, SRA Name Brian C Underwood, CRE

Report Date March 25, 2015 Report Date March 25, 2015

Trainee ❑ Licensed ❑ Certified Residential ~ Certified General ❑ Trainee ~ Licensed ❑ Certified Residential ❑ Certified General ~

License # NHCR-460 State NH License # NHCG-394

Expiration Date 04/30/2017 Expiration Date 11 /30/2015

State N H

" NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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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
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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

Pronerty 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 1~/z story single family home on
the property located approximately 7 feet from the ROW. The HVTL is visible from the house
and the yard.

In tervie w
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.

be underwood ~~~
real estate counseling &appraisal
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SUBJECT PROPERTY EXHIBITS
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Main File Nn. 11-011-077 Pane #1 of 1A

FIIB No.: 11-011-072

APPRAISAL OF REAL PROPERTY

~S.,i. n ~~ ~ '.~

t

Date of Valuation:
March 15, 2013

Located At:
41 Hoit Rd

Concord, NH 03301

For:

Devine, Millimet &Branch, P.A
111 Amherst Street, Manchester, NH 03101

Table of Contents:
Table ofContents/Cover Pa~e ............................................................................................................................................................... 1

Cover Letter .............................................................................................................................................................................................. 2

Summa~Y Appraisal Report -Residential ................................................................................................................................................... 3

Text Addendum ........................................................................................................................................................................................ 8

Aerial Photo .............................................................................................................................................................................................. 10

Site Plan ................................................................................................................................................................................................... 11

Subject Photo Addenda ............................................................................................................................................................................. 12
Comparable Photos 1-3 ............................................................................................................................................................................ 13

Location MaP ............................................................................................................................................................................................ 14

Legal Description ...................................................................................................................................................................................... 15

Legal DescriDtion ...................................................................................................................................................................................... 16

Certifications &Limiting Conditions -Residential ...................................................................................................................................... 17

www.nhappraiser.com
Form TCG —'WinTOTAL" appraisal software by a la made, inc. —1-BUO-ALAMODE
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B C Underwood LLC
Post Office Box 88
Rye Beach, New Hampshire 03871

March 25, 2015

George Dana Bisbee, Esquire

Devine, Millimet &Branch, P.A.

111 Amherst Street
Manchester, NH 03101

Re: Property:

Dear Atty Bisbee:

41 Hoit Rd
Concord, NH 03301

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 properly 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 aHached 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 mabmum value. The following is a report of the

data and analysis upon which the conclusions are based.

Respectfulry submitted,
B.C. UNDERWOOD LLC

Mark Correnti, SRA Brian C Underwood, CRE
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www.nhappraiser.com Main File No.11-011-072 Pa e #3 of 18

~ I I (I I ~
AI RepOrtS"

Forth 100.04

Client File #: 11-011-072 Appraisal File #: 11-011-072

Summary Appraisal Report •Residential

q raisal Com an : BC Undenr✓ood LLC
Address: P O. Box 88, Rye Beach, NH 03871

Phone: 603 387-1340 Fax: Website: www.bcunderwood.com

Appraiser: Mark Correnti, SRA Co-A raiser: Brian C Underwood, CRE

AI Membership (if any): ~ sRa, ❑ lvtAt ❑ SRPA AI Membership (if any): ❑ Slta ❑ tvta~ ❑ SttPA

AI StBtUS (If 8I1y): ❑Candidate for Desi~mation ❑Practicing Affiliate AI Status ('rf 8ny): ❑Candidate for Desi~,mation ❑Practicing Affiliate

Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail: bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A Contact: George Dana Bisbee

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail: dbisbee@_devinemillimet.com
.~. ~ ~

Address: 41 Hoit Rd

City: Concord County: Merrimack State: NH ZIP: 03301

Legal Description: See attached legal description

Tax Parcel #: Map 122, Lot 5-10 RE Taxes: 5,380.90 Tax Year: 2012

Use of the Real Estate As of the Date of Value: Single Family Residential

Use of the Real Estate Reflected in the Ap raisal: Single Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner of Record: Mariya Andrrijivna Yevtushenko and Derik Ogg

Description and analysis of sales within 3 years (minimum) prior to effective date of value: The subject property had not transferred in the three

years prior to the effective date of the appraisal.

Description and analysis of agreements of sale (contracts), listings, and options: The subject property listed for sale through the Multiple

Listing Service on July 16, 2012 for $219,000 reduced on August 14, 2012 to $209,000, and reduced again on September 11, 2012 to

$199,000. The listing was cancelled on October 12, 2012 with a last list price of $199,000. The subject property transferred on March, 15,

2013 for $180,000. Buyer certified on PA-34 property inventory transfer form that transfer was a fair market value transaction.

1 ~ t ~ 1 1 1

Indication of Value by Sales Comparison Approach $ 209,000

Indication of Value by Cost Approach $

Indication of Value by Income Approach $

Final Reconciliation of the Methods and Approaches to Value: See attached narrative addenda for approaches to value considered and the

final reconciliation

Opinion of Value as of: March 15, 2013 ~ 209,000
Exposure Time: 3 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

* NOTICE: The Appraisal Institute publishes this iorm for use by appraisers where the appraiser deems use of the torrn appropriate., Depending on the assignment, the appraiser may

need to provide ,additional data, analysis and work product not called for in this torm. The Appraisal Institute plays no 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 RepoRsO AI-100.04 Summary Appraisal Report • Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-072 Pa e #4 of 18

Client: Devine, Millimet&Branch, P.A Client File#: 11-011-072

Sub'ectPro ert : 41 Hoit Rd, Concord, NH 03301 A raisalFile#: 11-011-072

•,•,

Intended User(s): Eversource Energy

111t@t1dBd USB: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This reportis notintendedbythe appraiserforanyother use orbyany other user.

Type of Value: Market Value Effective Date of Value: March 15, 2013

Interest A raised: ~ Fee Sim le ❑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,) 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.

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 resulis.)

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 A raisal Practice USPAP this is a summar a raisal re ort,

~• ~ ~•
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.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed

Appraiser Cost Approach:

Property Inspection: ~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis

Date of Inspection: January 14, 2015 ~ Is not necessary for credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations
~ Is not necessary for credible results but is developed in This analysis

and Data Sources Consulted: Exterior (curbside) review. Property

features, site size, gross living area, amenities, interior condition and Sales Comparison Approach:
materials were obtained through tax assessment records, registry of ~ ~s necessary for credible results and is developed in this analysis
deeds, and the MLS. ❑ Is not necessary for credible results; not developed in this analysis

❑ is not necessary for credible results but is developed in this analysisCo-Appraiser

Property Inspection: ~ Yes ❑ No

Date of Inspection: January 14, 2015

Describe scope of Property Inspection, Source of Area Calculations
Income Approach:

❑ Is necessary for credible results and is developed in this analysis
and Data Sources Consulted: Exterior .(curbside) review.

~ Is not necessaryfor credible results; not developed in this analysis
❑ Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None ❑Disclose Names) and contribution:

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser, deems use of the form appropriate., Depending on the assignment, the appraiser may

need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-072 Pa e #5 of 18

Client: Devine, Millimet&Branch, P.A Client File#: 11-011-072

Sub'ectPro er 41 Hoit Rd, Concord, NH 03301 A raisalFile#: 11-011-072

,• ,•

Built Up Growth Supply &Demand Value Trend Typical Marketing TimeLocation

❑ Urban
~ Suburban

❑Under 25%
~ 25-75%

❑Rapid
~ Stable

❑Shortage
~ In Balance

❑Increasing
~ Stable

❑ Under3 Months
~ 3-6 Months

❑ Rural ❑Over 75% ❑Slow ❑Over Supply ❑Decreasing ❑Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name:

Price Age
PUD ❑ Condo ❑ HOA: $ /30 000 Low 5 1 Family 9~% Commercial 5~

765,000 High 240 Condo %Vacant %Amenities:
192 000 Predominant 26 Multifamily

Market area description and Characteristics: 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.

Dimensions: Reference attached site plan Area: 1.77 acres

View: Neighborhood Sha e: Rectangular

Drains e: Assumed ade uate Utilit : Ade uate for residential purposes

Site Similari /Conformi To Nei hborhood Zonin /Deed Restriction

Size: View: Zoning: RM Covenants, Condition &Restrictions

❑ SmallerthanTypical ❑Favorable ❑Yes ~ No ❑Unknown
~ Legal ❑ Nozoning
❑Legal, non-conforming
❑Illegal

~ Typical

❑ Larger than Typical

~ Typical

❑Less than Favorable
Documents Reviewed
❑Yes ❑ No

Ground Rent $ /

Utilities Off Site Im rovements

Electric ~ Public ❑Other 200 am c/b Street ~ Public ❑Private
Gas ❑Public ❑Other Alley ❑Public ❑Private
Water ❑Public ~ Other Private well Sidewalk ❑Public ❑Private
Sewer ❑Public ~ Other Private system Street Lights ❑Public ❑Private

Site description and characteristics: 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.

~ PresentUse ❑ Proposed Use ❑ Other

Summary of highest and best use analysis: 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 e~asting improvements. Therefore, the

subject property, as improved, is the highest and best use.

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 RepoRsO AI-100.04 Summary Appraisal Report • Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE

Appendix F: Underwood Case Studies Page 1129



Main File No.11-011-072 Pa e #6 of 18

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-072

Sub'ect Pro ert : 41 Hoit Rd, Concord, NH 03301 A raisal File #: 11-011-072

..~

General Design: Cape No. of Units: 1 No. of Stories: 2 Actual A e: 37 years Effective A e: 15 years

~ Existing ❑Under Construction ❑Proposed ❑Attached ~ Detached ❑Manufactured ❑Modular

Other:

Exterior Elements Roofing: Metal and asphalt shingle Siding: Wood clapboard Windows: Double Hung

❑ Patio ~ Deck ~ Porch Enclosed ❑Pool ~ Fence Paddock

Other:

Interior Elements Flooring: Wood, vinyl, &carpet Walls: Drywall &Paint ~ Fireplace # 2

Kitchen: ❑ Refri erator ❑Range ❑Oven ❑Fan/Hood D Microwave ❑Dishwasher Countertops:

Other:

Foundation ❑ Crawl S ace ❑Slab ~ Basement Full, 816 s.f.

Other:

Attic ❑None ❑Scuttle ❑Drop Stair ❑Stairway ❑Finished
Mechanicals HVAC: FHW Fuel: Oil AirConditionin

Car Storage ~ Driveway ~ Garage 2 car attached ❑Carport D Finished

Other Elements Site is also improved with a small, 572 s.f. 3 stall barn as well as a fenced horse paddock.

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility Other Area Sq. Ft.

Level 1 1 1 1 2 1 971

Level2 2 2 653

Finished area above grade contains: Bedroom(s): 4 Bath(s): 3 ~ GLA: 1,624

Summarize Above Grade Improvements: 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.

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rea Bdrms #Baths Utility %Finished Area Sq. Ft.

Below Grade 1 22 816

Other Area

Summarize below grade and/or other area improvements: 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.

Discuss physical depreciation and functional or external obsolescence: 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.

Discuss style, quality, condition, size, and value of improvements including conformity to market area: 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.

* NOTICE: The Appsisal Institute publishes this forrn far use by appraisers where the appraiser tleems use of the Corm appropnate., uepenaing on [ne assignment, me appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the farm and disclaims any responsibility for
the data, analysis or any other work product provitled by the individual appraiser(s).
AI Reports AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form A11004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-072 Pa e #7 of 18

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-072

Sub'ectPro ert : 41 Hoit Rd, Concord, NH 03301 A raisalFile#: 11-011-072

~ 1 ,. .~,

ITEM SUBJECT COMPARISON l COMPARISON 2 COMPARISON 3

Address 5 View St

Concord, NH 03301

5 View St

Concord, NH 03301

463 Josiah Bartlett Rd

Concord, NH 03301

25 Winterberry Ln

Concord, NH 03303

Proximit to Sub'ect 3.53 miles S 5.70 miles SE 2.75 miles SW

Data Source/

Verification

MLS 4231522

Assessment records/Real Data

MLS 4054526

Assessment records/Real Data

MLS 4176440

Assessment records/Real Data

Ori final List Price $ 219,000 $ 199,900 $ 214,900 $ 209,900

Final List Price $ 199,900 $ 199,900 $ 214,900 $ 209,900

Sale Price $ 180,000 $ 190,000 $ 215,000 $ 215,000

Sale Price % of Ori final List 90•~ % 95.0 % 100.0 % 102.4 °/,

Sale Price%of Final List 9~•~ % 95•~ % 100.0 ~/, 102.4 °/,

Closin Date 03/15/2013 06/28/2013 06/24/2011 09/10/2012

Da s On Market 106 22 39 2

Price Gross Livin Area $ 110.84 111.83 $ 103.22 $ 138.26 = .. ~ ~ ~ ~~~;

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Financing Type Conventional FHA financing Conventional FHA financing

Concessions None reported None reported None reported Seller concession -6,000

Contract Date 1g2013 06/28/2013 05/18/2011 -89108/03/2012

Location Average Average Average Average

Site Size 1.77 acres 0.23 acres +1,540 2.00 acres -230 1.02 acres +750

Site Views/Appeal Neighborhood Neighborhood Neighborhood Neighborhood

Design and Ap eal Cape Cape Cape Cape

Qu8lity of ConstruCiion Average Average Average Average

Age 37 years 30 years 48 years 12 years -15,000

Condition Good Good Good Good

Above Grade Bedrooms Bedrooms 4 Bedrooms 4 Bedrooms 3 Bedrooms 3

Above Grade Baths Baths 3 Baths 1.5 +9,000 Baths 2 +6,000 Baths 1.5 +9,000

Gross Living Area 1,624 Sq.Ft. 1,699 Sq.Ft. -3,750 2,083 Sq.Ft. -22,950 1,555 Sq.Ft. +3,450

Below Grade Area Full, part finished Full, part finished Full, unfinished Full, unfinished

Below Grade Flnish 210 s.f. finished 200 s.f. finished None +5,250 None +5,250

Other Area None None None None

Functional Utili Adequate Adequate Adequate Adequate

Heating/Cooling FHW/Oil/No AC FHW/Gas/No AC FHW/Gas/No AC FHW/Gas/No AC

Car Storage 2 car attached 2 car attached 1 car detached +7,0002 car attached

Other amenities Porch, deck Porch, deck Porch +2,000 Deck +3,000

Otheramenities Fireplace, hearth Hearth +3,000 Fireplace, hearth None +6,000

OlherBmenitles Shed/barn Small shed +3,000 Shed/barn None +5,000

NetAd'ustment total ~+ ❑- $ 12,790 ❑+ ~- $ -3,821 ~+ ❑- $ 11,450

Ad'usted Sale Price

Net Adj. 6.7 %

Gross Ad'. 7 D•7 °/,$ 202,790
Net Adj. 7 ~ $ %
Gross Ad'. 20.6 ~/,$ 211,179

Net Adj. 5.3

Gross Ad'. 24.9 °/,$ 226,450

Prior Transfer
Histo

None in the last three years None in the last year None in the last year None in the last year

Comments and reconciliation of the sales comparison approach: 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.

Indication of Value by Sales Comparison Approach $ 209,000

* NOTICE: The Appsisal Institute publishes this form far use by appraisers where the appraiser, deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 O Appraisal Institute 2013, All Rights Reserved January 2013
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Main File No. 11-011-072 Pa e #8 of 18

Text Addendum File No.11-011-072

Client Devine Millimet &Branch, P.A
Property Address 41 Hoit Rd
City Concord County Merrimack State NH Zi Code 03301

Owner Mari a Andrrijivna Yevtushenko and Derik Ogg

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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Text Addendum File No. 11-011-072
Client Devine Millimet &Branch P.A

Property Address 41 Hoit Rd
Ci Concord Count Merrimack State NH Zi Code 03301

Owner Mari a Andrri'ivna Yevtushenko and Derik Og

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 dwe►ling.

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

Form SCNLTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Site Plan
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Subject Photo Addenda

Client Devine Millimet &Branch P.A
Pro e Address 41 Hoit Rd
Ci Concord Count Merrimack State NH Zi Cotle 03301

Owner Mari a Andrri ivna Yevtushenko and Derik O

Subject photo credit to MLS

Form PICSIX2 — "WinTOTAL" appraisal software by a la mode, inc. —1-B00-ALAMODE
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Comparable Photos 1-3

Client Devine Millimet &Branch, P.A
Property Address 41 Hoit Rd
City Concord County Merrimack State NH Zi Code 03301

Owner Mari a Andrri'ivna Yevtushenko and Derik O

• Comparable 1~
5 View St
Prox. to Subject 3.53 miles S

Sales Price 190,000
Gross Living Area 1,699
Total Rooms
Total Bedrooms 4
Total Bathrooms 1.5
Location Average
View Neighborhood

e. Site 0.23 acres
Quality Average
Age 30 years

Photo credit to MLS

Comparable 2
463 Josiah Bartlett Rd
Prox. to Sublect 5.70 miles SE
Sales Price 215,000

Gross Living Area 2,083
Total Rooms
Total Bedrooms 3
Total Bathrooms 2
Location Average
View Neighborhood
Site 2.00 acres
Quality Average
Age 48 years

Photo credit to MLS

Comparable 3
25 Winterberry Ln
Prox. to Sublect 2.75 miles SW
Sales Price 215,000
Gross Living Area 1,555
Total Rooms
Total Bedrooms 3
Total Bathrooms 1.5
Location Average
View Neighborhood
Site 1.02 acres
Quality Average
Ape 12 years

Photo credit to MLS

Form LPICPIX.DS% LTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Location Map

Client Devine Millimet &Branch P.A
Pro eriy Atltlress 41 Hoit Rd
Ci Concord Count Merrimack State NH Zi Cotle 03301

Owner Mari a Andrri'ivna Yevtushenko and Derik O

Form MAP LT.LOC — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Legal Description

Client Devine Millimet &Branch, P.A

Prope Address 41 Hoit Rd

Ci Concord Count Merrimack State NH ZI COde 03301

Owner Mari a Andrri ivna Yevtushenko and Derik O

~~

~ ~~t, gt~NttA
a~o~r~~Na1a~

Doep: 201300008213 
MCRD Book 3376 Page 34

Sook: 3376 Pages:0034 - 0035

03/26/20]3 11:15AM

NN OlI~OM1 ~. ~~ y, ~ ~

C~H
L-GRIP CEP^~ENr Iye„ ~1II n

(~p~p~~~p~~u~
OF

APM~iHAT10N

REAL E6TATE
t - .~ THAN9FEq TAX

141111 A A
G~188S

. p.

~.TEIOt1SAN0__ 7HUNDREDgND._ ~ 6pLl.ARS

~ ~
`a

a3,~,~1s $87383 ~ z,~1 Warranty Deed. ; D ~ 9

KNOW ALL MEN BY THESE PRESENTS, that t, Melanie d. MacNeill, unmarried, of Con rd,

New Hampshire, for considerotton paid, grant to Matfya Andrijivna Yevtushenko and Desk Ogg~en

unmarried couple, as 'aint tenants with right6 of survivorship, of 7fiton, New Hampshire, with
warrantyoovenants~~rt~^ G4tGS'[~oi' St, 'tYf-'[t~N NE4 o3Z7b

A certain tract of land wRh the buildings thereon, situate in Concord, County of Merrimack and
State of New Hampshire, more particularly bounded and described as follows:

Beginning at a point at the inYersectiort of Mountain Road and Hoh Road; thence proceeding
north 56 degrees 34 minutes 2d seconds west 275 feet; thence proceeding north 28 degrees 't3
minutes 15 seconds east 338.28 feet to lend now or formerly of Woods; thence proceeding south
84 degrees 28 minutes 60 seconds east 184.94 feet along said Woods' land to Mountain Road;
thanes proceeding along Mountain Road south b9 degrees 0 minutes west 442,45 feet to the point
of beginning.

Being that lot as shown on e Plan entitled "Subdivision of Land belonging to Albert G. and
Constance H. Weaaott in Concord, New Hampshire, April 6, 1977-Scale 1 inch ~ 100 feet, Gilbert
C. Castle, Surveyor", registered as Alan No. 494t at the Merrimack County Registry of Deeds.

5ubjecc to easements of record in the I*ublic Service Company of New Hampshire, tnc. and
a slope easement of the City of Concord for the widening of Hait Road. Subject fuRher to the
restriction in the deed of Canatanca H. Wescatf to the Heritage Homes and Land Development Co.,
Irtc. that houses to ba erected on lots shall have a market value of not less than 835,000.00.

1 hereby release all rigfits of homestead for myself and my family.

~I IiI~IIIIIIIIIIIIIi~II~iIIIIIIiIiII~IIIIIiIINilllll
LT1-2-201300006213-1

III IIVlIIIII!llnlllIII IIII~IiIIiNfilllllIIiii
LT2-3376-34-2

Form MAP LT.Legal — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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MCRD Book 3376 Pags 35

Signed this js day of March, 20? 3.

~t~i,~.~. G~ ~''~.~...c. ~c,.e~.c..e.D
e~larns . TuTac Vi—eiti

Stag of New Hampshire Merch ~h 2013
CauMy of Mrs ern~,~_L~.. - -- ~~~

Un this 1 ~ today of March, 2013 , personally appearod 
before me the above-named Melanie D.

MacNeill and acknawle~god the forcgdiug to bo flis fi~ee act and dead.

Before me, ~' .~~~
IC@ O t 8C8 -• Ot~Y tC

~p,........;4~...
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Main File No.11-011-072 Pa e #17 of 18

Client: Devine, Millimet &Branch, P.A Cllent Flle #: 11-011-072

Subject Property: 41 Hoit Rd, Concord, NH 03301 Appraisal File #: 11-011-072

This appraisal is subject to the following assumptions and limiting conditions:

• This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set

forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set

forth herein.

■ No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and

marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is

appraised as though free and clear, having responsible ownership and competent management.

• I have examined the property described herein exclusively for the purposes of identification and description of the real property. The objective

of our data collection is to develop an opinion of the highest and best use of the subject property and make meaningful comparisons in the

valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation

purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise

specifically stated) that the subject is structurally sound and all components are in working condition.

■ I will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific

arrangements to do so have been made in advance, or as otherwise required by law.

■ I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous

wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this

appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the property (such as, but

not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)

that would make the properly less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,

express or implied. I 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 I am not an expert in the field of environmental hazards, this appraisal report must not be

considered as an environmental assessment of the property. I obtained the information, estimates, and opinions furnished by other parties

and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

• I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,

and/or applicable federal, state or local laws.

• The Client is the parry or parties who engage an appraiser (by employment contract) in a specific assignment. A party receiving a copy of this

report from the client does not, as a consequence, become a parry to the appraiser-client relationship. Any person who receives a copy of

this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of

this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be

obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other

media.

■ If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be

completed competently and without significant deviation.

~ Market Value Definition (below) ❑Alternate Value Definition

MARKET VALUE is defined as the most probable price which a properly should bring in a competitive and open market under all conditions

requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.

Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions

whereby:

1. buyer and seller are typically motivated;

2. both parties are well informed or well advised and acting in what they consider their own best interests;

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by

anyone associated with the sale.

Source: The Dictionary of Rea/EstateAppraisa/, 5th ed., Appraisal Institute

* NOTICE: The Ap~sisal Institute publishes this form far use by appraisers where the appraiser deems use of the forrn appropriate., Depending on the assignment, the appraiser may
need to provide .additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 CeRitication, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-072 Pa e #18 of 18

Client: Devine, Millimet &Branch, P.A Client Flle #: 11-011-072

Subject Property: 41 Hoit Rd, Concord, NH 03301 Appraisal File #: 11-011-072

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

■ The statements of fact contained in this report are true and correct.

• The reported analysis, opinions, and conclusions are limited only by the report assumptions and limiting conditions, and are my personal,

unbiased professional analysis, opinions, and conclusions.

■ I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless

specified below) personal interest with respect to the parties involved.

■ I have no bias with respect to any 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 the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of

Professional Appraisal Practice.

• Individuals who have provided significant real properly appraisal assistance are named below. The specific tasks performed by those named

are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the property that is

the subject of this report as follows:

Property inspected by Appraiser ~ Yes ❑ No

Property inspected by Co-Appraiser ~ Yes ❑ No

Services provided, 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 assignment: ~ None ❑Specify services provided:

Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate Certify:

■ The reported analyses, opinions, and conclusions were developed, and this report has been prepared, in conformity with the requirements of

the Cotle of Professional Ethics and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform

Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute. I am not a Member, Candidate or Practicing Affiliate of the

As of the date of this report, I have completed the continuing Appraisal Institute.

education program of the Appraisal Institute.

APPRAISER: CO-APPRAISE

Signature ~ Signature ~( ~~~

Name Mark Correnti. SRA Name Brian C Underwood, CRE

Report Date March 25, 2015 _ ~ Report Date March 25, 2015

Trainee ❑ Licensed ❑ Certified Residential ~ Certified General ❑ ~ Trainee ❑ Licensed ❑ Certified Residential 0 Certified General ~

License # NHCR-460 State NH License # NHCG-394

Expiration Date 04/30/2017 I Expiration Date 11 /30/2015

State N H

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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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.
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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 1~/z 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.

In tervie w
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.

be underwood ~~~
real estate counseling &appraisal
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be underwood ~~~
real estate counseling &appraisal
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File No.: 11-011-073

APPRAISAL OF REAL PROPERTY

Date of Valuation:
January 5, 2012

Located At:
569 Mountain Rd

Concord, NH 03301

For:

Devine, Millimet &Branch, P.A
111 Amherst Street, Manchester, NH 03101
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B C Underwood LLC
Past Office Box 88
Rye BeacH, New Hampshire 03871

March 25, 2015

George Dana Bisbee, Esquire
Devine, Millimet &Branch, P.A.
111 Amherst Street
Manchester. NH 03101

Re: Property:

Borrower:
File No.:

Dear Atty Bisbee:

569 Mountain Rd
Concord, NH 03301

11-011-073

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 anaysis 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 condRioned on my concluding a requested minimum of mabmum value. The following is a report of the

data and analysis upon which the conclusions are based.

Respectfully submflted,
B.C. UNDERWOOD LLC

Mark Correnti, SRA Brian C Underwood, CRE
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www.nhappraiser.com Main File No.11-011-073 Pa e #3 of 21

~ I I I I (~
AI RepOrtS"
Form 100.04

Client File #: 11-011-073 Appraisal File #: 11-011-073

Summary Appraisal Report •Residential

A raisal Com an : BC Underwood LLC

Address: P o. Box ss, Rye Beach, NH 03871
Phone: 603 387-1340 Fax: Website: www.bcunderwood.com

A praiser: Mark Correnti, SRA Co-A raiser: Brian C Underwood, CRE

AI Membership (if any): ~ SRA ❑ MAI ❑ SRPa AI Membership (if any): ❑ SRA ❑ MAI ❑ SaPA

AI Status (if 8ny): ❑Candidate for Designation ❑Practicing Affiliate AI StBtUS (If 8I1y): ❑Candidate for Designation ❑Practicing Affiliate

Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail: bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A Contact: George Dana Bisbee

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542. Fax: (603) 669-8547 E-mail: dbisbee@_devinemillimet.com
.~. ~ ~

Address: 569 Mountain Rd

City: Concord County: Merrimack State: NH ZIP: 03301

Legal Description: See attached legal description

Tax Parcel #: Map 122, Lot 5-4 RE Taxes: 4,659 Tax Year: 2011

Use of the Real Estate As of the Date of Value: Single Family Residential

Use of the Real Estate Reflected in the Appraisal; Single Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner of Record: Kelly A. Mulroy &Patrick J. LaFave

Description and analysis of sales within 3 years (minimum) prior to effective date of value: The subject property had not transferred in the three

years prior to the effective date of the appraisal.

Description and analysis of agreements of sale (contracts), listings, and options: The subject property listed for sale through the Multiple

Listing Service on August 9, 2011 for $204,900, under agreement on November 29, 2011, and closed on January 5, 2012 for $198,000. The

MLS did not report any seller paid concessions.

1 ~ 1 ~ 1 t 1

Indication of Value by Sales Comparison Approach $ 196,000

Indication of Value by Cost Approach $

Indication of Value by Income Approach $

Final Reconciliation of the Methods and Approaches to Value; See attached narrative addenda for approaches to value considered and the

final reconciliation

Opinion of Value as of: January 5, 2012 ~ 196,000
Exposure Time: 3 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

* NOTICE: The Appraisal Institute publishes this forrn for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 —'~1VinTOTAL" appraisal software by a la made, inc. —1-S00-ALAMODE
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Main File No.11-011-073 Pa e #4 of 21

Client: Devine, Millimet &Branch, P.A Client Flle#: 11-011-073

Sub'ectPro erl : 569 Mountain Rd, Concord, NH 03301 A raisalFile#: 11-011-073

•,•,

Intended User(s): Eversource Energy

Ifif@I1d2d US2: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This report is notintended bythe appraiserforanyother use orbyanyother user,

Type of Value: Market Value Effective Date of Value: January 5, 2012

Interest A raised: ~ Fee Sim le ❑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.) 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.

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.)

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 A raisal Practice USPAP this is a summar a raisal re ort.

~• ~ ~•

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.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed

Appraiser Cost Approach:

Property Inspection: ~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis

Date of Inspection: January 14, 2015 ~ Is not necessary far credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations
~ ~s not necessary far credible results but is developed in this analysis

and Data Sources Consulted: Exterior (curbside) review. Property

features, site size, gross living area, amenities, interior condition and Sales Comparison Approach:
materials were obtained through tax assessment records, registry of

~ Is necessary for credible results and is developed in this analysis
deeds, MLS, and bank appraiser. ❑ Is not necessaryfor credible results; not developed in this analysis

❑ Is not necessaryfor credible results but is developed in this analysisCo-Appraiser

Property Inspection: ~ Yes ❑ No

Date of Inspection: January 14, 2015

Describe scope of Property Inspection, Source of Area Calculations
Income Approach:

❑ Is necessary for credible results and is developed in this analysisand Data Sources Consulted: Exterior (curbside) review.
~ Is not necessaryfor credible results; not developed in this analysis
❑ Is not necessaryfor credible results but is developed in this analysis

Additional Scope of Work Comments: See text addenda for scope of work used in preparing this assignment.

Significant Real Properly Appraisal Assistance: ~ None ❑Disclose Names) and contribution:

"NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-073 Pa e #5 of 21

Client: Devine, Millimet &Branch, P.A Client File#: 11-011-073

Sub'ectPro ert : 569 Mountain Rd, Concord, NH 03301 A raisalFile#: 11-011-073

,• ~•

Location Built Up Growth Supply &Demand Value Trend Typical Marketing Time

❑ Urban ❑Under 25% ❑Rapid ❑Shortage ❑Increasing ❑ Under3 Months

~ Suburban ~ 25-75% ~ Stable ❑ In Balance ❑Stable ~ 3-6 Months

❑ Rural ❑Over 75% ❑Slow ~ Over Supply ~ Decreasing ❑Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name:

Price Age
PUD ❑ Condo ❑ HOA: $ /30 000 Low 5 1 Family 90% Commercial 5~

765,000 High 240 Condo %Vacant °/, Amenities:

192,000 Predominant 26 Multifamily 5% °

Market area description and Characteristics: 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.

Dimensions: Reference attached site plan Area: 6.30 acres

View: Nei hborhood Sha e: Rectangular

Draina e: Ade uate at building site. Wetlands at rear of lot. Utilit : Adequate for residential urposes

Site Similari /Conformi To Nei hborhood Zonin /Deed Restriction

Size: View: Zoning: RM Covenants, Condition &Restrictions

❑ Smaller than Typical ❑Favorable ❑Yes ~ No ❑Unknown
~ Legal ❑ Nozoning❑ Typical ~ Typical Documents Reviewed

~ Larger than Typical ❑Less than Favorable ❑Legal, non-conforming ❑Yes ❑ No

❑Illegal Ground Rent $ /

Utilities Off Site Im rovements

Electric ~ Public ❑Other 150 am C/b Street ~ Public ❑Private Paved as halt

Gas ❑Public ❑Other Alley ❑Public ❑Private

Water ❑Public ~ Other Private well Sidewalk ❑Public O Private

Sewer ❑Public ~ Other Private s stem Street Lights ❑Public ❑Private

Site description and characteristics: 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.

~ Present Use ❑Pro osed Use D Other

Summary of highest and best use analysis: 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 e~sting improvements. Therefore, the

subject property, as improved, is the highest and best use.

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report ~ Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. i i-011-073 Pa e #6 of 21

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-073

Sub'ect Pro ert : 569 Mountain Rd, Concord, NH 03301 A raisal File #: 11-011-073

.~

General Design: Ranch No. of Units: 1 No. of Stories: 1 Actual Age: 47 years Effective Age: 20 years

~ Existing I 1 UnderConstruction ❑Proposed ❑Attached ~ Detached ❑Manufactured ❑Modular

Other:

Ea~terior Elements Roofing: Asphalt shingle Siding: Vinyl siding Windows: Double Hung

❑ Patio ~ Deck ❑Porch ❑Pool ❑Fence

Other:

Interior Elements Flooring: Carpet, hardwood, vinyl Walls: Drywall &Paint ~ Fireplace # 1

Kitchen: ❑Refrigerator ❑ Ran e ❑Oven ❑ Fan/Hood ❑Microwave ❑Dishwasher Counterto s:

Other:

Foundation ❑ Crawl S ace ❑Slab ❑Basement Full, unfinished

Other:

Attic ❑ Nane ❑Scuttle ❑Drop Stair ❑ Stairwa ❑Finished

Mechanicals HVAC: FHW Fuel: Oil AirConditionin

Car Storage ❑Driveway Asphalt ~ Garage 2 car attached ❑Carport ❑Finished

Other Elements

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility Other Area Sq. Ft.

Levels 1 1 1 3 1.5 1 344

Level 2

Finished area above grade contains: Bedroom(s): 3 Bath(s): 1.5 GLA: 1,344

Summarize Above Grade Improvements: 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.

Below Grade Area. or Other Area
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility %Finished Area Sq. Ft.

Below Grade - 0 1 344

Other Area

Summarize below grade and/or other area improvements: Per MLS and tax assessment records the subject basement is unfinished and

used for mechanical system storage.

Discuss physical depreciation and functional or external obsolescence: 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.

Discuss style, quality, condition, size, and value of improvements including conformity to market area: 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.

* NOTICE: The Ap~sisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the asstgnment, the appraiser may
need to provide ,additional data, analysis and work praluct not called for in this farm. The Appraisal Institute plays no role in completing the form and disclaims any responsitiility for
the data, analysis or any other work product provided by the individual appraiser(s).
Ai Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. i i-011-073 Pa e #7 of 21

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-073

Sub'eciPro ert : 569 Mountain Rd, Concord, NH 03301 A raisalFile#: 11-011-073

ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address 569 Mountain Rd

Concord, NH 03301

122 Mountain Rd

Concord, NH 03301

9 Shaker Rd

Concord, NH 03301

273 Clinton St

Concord, NH 03301

Proximit t0 Sub eCt 3.26 miles SE 3.78 miles SE 8.27 miles S

Data Source/
Verification

MLS 4098140

Assessment records/Real Data
MLS 4034798

Assessment records/Real Data
MLS 4056102

Assessment records/Real Data

Ori final List Price $ 204,900 $ 190,000 $ 199,900 $ 209,000

Final List Price $ 204,900 $ 182,000 $ 199,900 $ 209,000

Sale Price $ 198,000 $ 170,500 $ 192,000 $ 207,000

Sale Price %of Ori final List 96.6 % 89.7 % 96.0 % 99•~

Sale Price %of Final List 96.6 % 93.7 % 96.0 % 99.0

Closin Date 01 /05/2012 01 /20/2012 03/21 /2011 07/25/2011

Da s On Market 112 66 91 74

Price Gross Livin Area $ 147.32 $ 149.04 $ 175.82 $ 179.22

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Financin T e Conventional Conventional FHA financing FHA financing

Concessions None reported None reported None reported None reported

Contract Date 11/29/2011 12/15/2011 02/21/2011 06/28/2011

Location Average Average Average Average

Site Size 6.30 acres 0.33 acres +5,970 0.27 ac +6,030 6.70 ac -400

Site Views/A eal Neighborhood Neighborhood Neighborhood Neighborhood

Design and A eal Ranch Ranch Ranch Ranch

Qualiiy Of COnstruCtlon Average Average Average Average

Age 47 years 51 years 27 years -5,000 101 years +5,000

Condition Average Average Average Average

Above Grade Bedrooms Bedrooms 3 Bedrooms 3 Bedrooms 3 Bedrooms 2

Above Grade Baths Baths 1.5 Baths 1.5 Bafhs 1 +3,000 Baths 1 +3,000

Gross Living Area 1,344 Sq.Ft. 1,144 Sq.Ft. +6,000 1,092 Sq.Ft. +7,560 1,155 S .Ft. +5,670

Below Grade Area Full, unfinished Full, unfinished Full, finished Partial, crawl sp +5,000

Below Grade Finish None None 560 s.f. finished -8,400 None

OtherArea None None None None

Functional Utili Adequate Adequate Adequate Adequate

Heating/Cooling FHW/Oil/No AC FHW/Gas/No AC FHW/Gas/No AC FHA/OiUNo AC

Car Store e 2 car attached 1 car attached +7,0002 car attached 1+car detached

Otheramenities Fireplace Fireplace None +3,000 Hearth

Otheramenities Deck Porch -2,000 Deck Porch, deck -3,000

Guest cottage -20,000

NetAd'ustment total ~+ ❑- $ 16,970 ~+ ❑- $ 6,190 ❑+ ~- $ -4,730

Ad'usted Sale Price

Net Adj, 10.0 ~/,

Gross Ad'. 12.3 ~/,$ 187,470
Net Adj. 3~2 %
Gross Ad'. 17.2 %$ 198,190

Net Adj. 2.3 ~/,

Gross Ad'. 20.3 ~/,$ 202,270

Prior Transfer

Histo

None in the last three years

Comments and reconciliation of the sales comparison approach: 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.

Indication of Value by Sales Comparison Approach $ 196,000

* NOTICE: The Appsisal Institute publishes this form far use by appraisers where the appraiser deems use of the forrn appropriate.. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work praluct not called for In this form. The Appraisal Institute plays no role in completing the farm and disclaims any responsibility far
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 - "WinTOTAL" appraisal software by a la mode, inc. -1-800-ALAMODE
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Main File No.11-011-073 Pa e #8 of 21

Text Addendum File No. 11-011-073

Client Devine Millimet &Branch, P.A
Property Address 569 Mountain Rd
Ci Concord Count Merrimack State NH Zi Code 03301

Owner Kell A. Mulroy &Patrick J. LaFave

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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Main File No. 11-011-073 Pa e #9 of 21

Text Addendum File No. 11-011-073

Client Devine, Millimet &Branch P.A
Properly AddreSS 569 Mountain Rd
City Concord Count Merrimack State NH Zi Cotle 03301

Owner Kell A. Mulro &Patrick J. LaFave

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.
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Aerial Photo

Form SCNLTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Subject Photo Addenda

Client Devine Millimet &Branch P.A
Pro e Adtlfess 569 Mountain Rd
Ci Concord Coun Merrimack State NH Zi Cotle 03301

Owner Kell A. Mulro &Patrick J. LaFave

Subject photo credit to MLS

Form PICSIX2 — "WinTOTAL" appraisal software by a la mode, inc. —1.800-ALAMODE
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Comparable Photos 1-3

Client Devine, Millimet &Branch, P.A

Property Address 569 Mountain Rd
Ci Concord County Merrimack State NH Zip Code 03301

Owner Kell A. Mulro &Patrick J. LaFave
r, Comparable 1~

,,°''- U " 122 Mountain Rd
~ ,~ Prox. to Subject 3.26 miles SE

~ ,hh M1~ -=~ Sales Price 170,500
v ' ~ .~ ..,. Gross Living Area 1,144

-_ _ ._, _ Total Rooms 5
Total Bedrooms 3

'~ Total Bathrooms 1.5
"~ Location Average

:•••:~~:, View Neighborhood

" ~ —: Site 0.33 acres

'~~ Quality Average

r ~'~" r,, • y w'~ Age 51 years

1E

t .k_ -'~~,~~`' ~ _~,, ~~t~~ I~'~~;;
J

Photo credit to MLS
Pf ~f~ 

}

~~..

Comparable 2
9 Shaker Rd
Prox. to Subject 3.78 miles SE
Sales Price 192,000

Gross Living Area 1,092
Total Rooms 6
Total Bedrooms 3
Total Bathrooms 1

Location Average
View Neighborhood

Site 0.27 ac
Quality Average

Age 27 years

Photo credit to MLS

Comparable 3
273 Clinton St
Prox. to Subject 8.27 miles S

Sales Price 207,000

Gross Living Area 1,155
Total Rooms 6
Total Bedrooms 2
Total Bathrooms 1

Location Average
View Neighborhood

Site 6.70 ac
Quality Average

Age 101 years

Photo credit to MLS

Form LPICPIX.DS% LTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Location Map

Client Devine Millimet &Branch P.A
Pro e Address 569 Mountain Rd
CI Concord Count Merrimack State NH Zi Code 03301

Owner Kell A. Mulro &Patrick J. LaFave

Form MAP LT.LOC — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Legal Description

Client Devine, Millimet &Branch P.A

Properly Address 569 Mountain Rd
City Concord Count Merrimack State NH Zi Code 03301

Owner Kelly A. Mulro &Patrick J. LaFave

Oocp: $02220
Book: 3291 Pages: 1550 - 1582
01/09/2012 8;55iiM

MCRD Book 3291 Page 1550
Ketiun to:

~ Kelly A. Mulroy
Patrick J. LaPave

~~a~ 569 Mountain Road ,0~~`~~''~~~'~

~a~~ Concord NH 03301 ~EP~O~"E"T ~ ~~,' HEAL ESTATE~,N one or~a.

~,H AOMI IN 9TPATION ~ ~ TRANSFER TWt

... ,

~.-CHIP -- .-----zTHOUSANO _. .9.HUNOREDAND_....TlJ.~OLLARS

1111111&IIIIIIIINIIII1111 0 ~ o~ $793 $
F-03791

A • Y

;~~ / ~J O. ~ WARR.ANTY DLL;D

Sandra G. Wescott, Succcssor'ftustee of the Constance fI, Wescott Revocable Trust dated June 29,

20(}4, of 569 Mountain Road, Concord NH 03301, for consideration paid grNit to Kelly A. ~iulroy,

single, of 905 Mammoth Road, Manchester NH 031(}4 and Patrick J. LaPave, single, of 94S

Mannnoth Raad, Manche~t~r NH 03144, as joint tenants with rights of sun~i~~orship, ~vitl~ warranty

covenants;

A certain tract or parcel of land, to~;et~i~r
located on the westerly side of Mounairr l
shown as Lot 122-5-4 on a plan ~ntStl
CONSTANCE H. WESCUTT AND (j~~
N.~I,", Scale 1" SU', dated Ocinber 3, 198'
fhe Concord Planning Board I~ecember?Q
a5 Nlan !f 11445, to which plan reference is i

Contaniing 6.3 acres, more or less.

any builJing(s) ~r other improvements) thereon,
in Concord, Merrimack County, New Hampshire,
ZBSULillIV1S1UN B~;'1'WL~EN ALBERT Cx. ~

t;:J,. & LAUKA M. ROBERTS IN CONCORD,
~o~nerstone Surveyors, lr►c., signed as approved by
ri~orded in Merrimack County Registry of Deeds

fo~`a more particulfuly description.

Subject to any and all matters as shown on Plan No 11,' 45 ,~ f

Subject to such matters as aze set forth in the deed from Clarence B. Huggins and Gladys R.

Huggins to Albert G. V+~'eseott and Constance H. Wescott dated May 9, 195 ,recorded in

Merrimack County Registry- of lleeds in Book 770, Page 18, zu such matters may affect the

premises herein conveyed if at all.

Meaning and intending to describe and convey the same premises eonve~~ed to Constance tI,

Wcscoit, Trustee of Uic Constance H. V~'cscott Kevocablc "fnist dated June 29, 2lIQ4 by Wtm•~u~ty

Dced from Constance Ii. Wescott, dated ranuary 3l, 2005 and rewrded in Aook 2747, Page 353 of

the Merrimack County Registry of Aee~is.

Buyer Initials:

lil~llllIIIIINIIIIlllllrllllil!'IIIVlllllllill
LTS-2-802220-1

°~''`~ Illlillllilllllllllllllllllll11111i1llllllllilllllllfl(
7'~ LT2-3291-1550-3

v=

Form MAP LT.Legal — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE

Appendix F: Underwood Case Studies Page 1161



Main File No.11-011-073 Pa e #16 of 21

MCRD Book 3291 Page 1551

-2-

The property is not the residence of the gra~~tor a~~d is not subject to homestead rights.

569 Mountain Raad, Concord, NH 03301

executed this ~th day of January, 2012. ~ ̀~ ,,/ ~ ~ „r,~X~ ~iuta~r.~.
and ~I ,g

~c Ccri~~~rwc- ~ 6✓ca 
~~/~haz:cr-~

~n,w~-o~-d~~ PZ 9, ~~Ja

Sandra G. Wescott, Successor Trustee of the
Constance H. Wescott Re~ocabtc; TrusE dated June
29, 2004

STATE OF NEW HAMPSHIRE

Hillsborough, SS

:~
Thcn personally appeared before me an this h ci~y~.of .ianuary, 2012,

Successor 'Trustee of the Constance H. Wescf~ Rev e

acknowledged the f'aregoing to be her voluntary act, eed. ,,~

$uyer Initials:

Sandra G. Wescott,
June 29, 2004 anti

Notary Fubliclhlstice of the Peace
My commission expires:

Farm SC1 — "WinTOTAL"appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-073 Pa e #17 of 21

MCRD 8aok 3291 Page 1552

TRUSTEES' CERTIFICATE.

The undersigned trustee, Sandra G. Wescott, Successor Trustee of the Constance I~.

Wescott Revocable 'trust dated June 29, 2004, created by Ganstance H. Wescott as grantor under
trust agreement dated June 29, 2004, and thereto have full and absolute power in said trust

agreement to convey any interest in real est~eand improvements thereon held in said trust and
no purchaser or third party shall be bound to ~~ whether the trustees have said power or are
properly exercising said power or to see to the cAtion of any tnist asset paid to the d•ustees
for a conveyance thereof °~

.rf' $",~

Executed this 6th day of January, 2012, by: ~A.;,~r~

~ ~d ~1~:~ ~-~
Sandra G. Wescott, Successor Tn~stcc of the

Constance H. Wescott Revocable Trust dated June
29, 2004

State of New Hampshire

County of#i~erna~i ̀~G✓i's ~°"~L-'''~

This instrument was acknowledged before me on Janua t 2 y Sandra G. Wescott,

Successor Trustee of the Constance ! i. Wescott Re cable " ~ std ed e 29, 20x4.

11YII~II{Hlff4= `\``~~~11 ~ ?~ 

O .̀,9 i 

' 
C 0 PO rial officer

\~,`Q~gip".. c~ ~':~ (Seal ifanY)
~ ~ Title (and Rank):

oaN~s ~ ~ My commission expires:
~:~6̀~

MERRIMACK COUNTY RECORDS

~~• _y,CPO, Registerp~.

Form SCNLTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-AIAMODE
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Main File No.11-011-073 Pa e #20 of 21

Client: Devine, Millimet &Branch, P.A Cllent Flle #: 11-011-073

Subject Property: 569 Mountain Rd, Concord, NH 03301 Appraisal File #: 11-011-073

This appraisal is subject to the following assumptions and limiting conditions:

■ This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set

forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set

forth herein.

■ No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and

marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the properly is

appraised as though free and clear, having responsible ownership and competent management.

■ I have examined the property described herein exclusively for the purposes of identification and description of the real property. The objective

of our data collection is to develop an opinion of the highest and best use of the subject property and make meaningful comparisons in the

valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation

purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise

specifically stated) that the subject is structurally sound and all components are in working condition.

■ I will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific

arrangements to do so have been made in advance, or as otherwise required by law.

• I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous

wastes, toxic substances, etc.) discovered during the data collection process in pertorming the appraisal. Unless otherwise stated in this

appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the property (such as, but

not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)

that would make the property less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,

express or implied. I 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 I am not an expert in the field of environmental hazards, this appraisal report must not be

considered as an environmental assessment of the property. I obtained the information, estimates, and opinions furnished by other parties

and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

■ I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,

and/or applicable federal, state or local laws.

• The Client is the parry or parties who engage an appraiser (by employment contract) in a specific assignment. A party receiving a copy of this

report from the client does not, as a consequence, become a party to the appraiser-client relationship. Any person who receives a copy of

this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of

this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be

obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other

media.

■ If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be

completed competently and without significant deviation.

~ Market Value Definition ❑ Alternate Value Definition

MARKET VALUE is defined as the most probable price which a properly should bring in a competitive and open market under all conditions

requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.

Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions

whereby:

1. buyer and seller are typically motivated;

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

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by

anyone associated with the sale.

Source: The Dictionary of Rea/EstateAppraisa/, 5th ed., Appraisal Institute

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide .additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-073 Pa e #21 of 21

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-073

Subject Property: 569 Mountain Rd, Concord, NH 03301 Appraisal File #: 11-011-073

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

• The statements of fact contained in this report are true and correct.

■ The reported analysis, opinions, and conclusions are limited only by the report assumptions and limiting conditions, and are my personal,

unbiased professional analysis, opinions, and conclusions.

■ I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless

specified below) personal interest with respect to the parties involved.

■ I have no bias with respect to any 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 the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, inconformity with the Uniform Standards of

Professional Appraisal Practice.

■ Individuals who have provided significant real property appraisal assistance are named below. The specific tasks performed by those named

are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the properly that is

the subject of this report as follows:

Property inspected by Appraiser ~ Yes ❑ No

Property inspected by Co-Appraiser ~ Yes ❑ No

•Services provided, 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 assignment: ❑None ~ Specify services provided: Mark Correnti, SRA had

provided a professional service regarding the subject property in 2011. Mark Correnti, SRA performed a real property appraisal regarding

the subject property with an appraisal report dated December 26, 2011.

Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate 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 and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform

Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute.

As of the date of this report, I have completed the continuing

education program of the Appraisal Institute.

APPRAISER:

Signature ~ A
i

Name Mark Correnti SRA

am not a Member, Candidate or Practicing Affiliate of the

Appraisal Institute.

Signature /~( ~~~~

Name Brian C Underwood. CRE

Report Date March 25, 2015 Report Date March 25, 2015

Trainee ❑ Licensed ❑ Certified Residential ~ Certified General ❑ Trainee ❑ Licensed ~ Certified Residential ❑ Certified General ~

License # NHCR-460

Expiration Date 04/30/2017

State N H License # NHCG-394 State NH

Expiration Date 11/30/2015

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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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.
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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 1~/z story single family home on
the property located approximately 51 feet from the ROW. The HVTL is visible from the house
and yard.

In tervie w
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.

be underwood ~~~
real estate counseling &appraisal
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FIIB NO.: 11-011-074

APPRAISAL OF REAL PROPERTY

Date of Valuation:
December 16, 2011

Located At:
16 Brookwood Dr

Concord, NH 03301

For:

Devine, Millimet &Branch, P.A
111 Amherst Street, Manchester, NH 03101
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B C Underwood LLC
Post Office Box 88
Rye Beach, New Hampshire 03871

March 25, 2015

George Dana Bisbee, Esquire

Devine, Millimet &Branch, P.A.

111 Amherst Street
Manchester, NH 03101

Re: Property:

Dear Atty Bisbee:

16 Brookwood Dr
Concord, NH 03301

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 condftion 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 conddioned on my concluding a requested minimum of mabmum 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
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AI RepOrtS"
Form 100.04

Client File #: 11-011-074 Appraisal File #: 11-011-074

Summary Appraisal Report •Residential

A raisal Com an : BC Underwood LLCPP p Y
Address: P.o. Box ss, Rye Beach, NH 03871
Phone: 603 387-1340 Fax: Website: www.bcunderwood.com

Appraiser: Mark Correnti, SRA Co-A raiser: Brian C Underwood, CRE

AI Membership (if any): ~ SRA ❑ MAI ❑ SRPA AI Membership (if any): ❑ SRA ❑ MAI ❑ SRPa

AI Status (If 8ny): ❑Candidate for Designation ❑Practicing Affiliate AI Status (if 2ny): ❑Candidate for Designation ❑Practicing Affiliate

Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail: bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A Contact: George Dana Bisbee

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail: dbisbee@devinemillimet.com
.~. ~ ~

Address. 16 Brookwood Dr

City: Concord County: Merrimack State: NH ZIP: 03301

Legal Description: See attached legal description

Tax Parcel #: Map 122, Lot 5-26 RE Taxes: 6,457.50 Tax Year: 2011

Use of the Real Estate As of the Date of Value: Single Family Residential

Use of the Real Estate Reflected in the Appraisal: Single Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner of Record: Jason T. Judd &Shannon Y. Quinn

Description and analysis of sales within 3 years (minimum) priorto effective date of value: The subject property had not transferred in the three

years prior to the effective date of the appraisal.

Description and analysis of agreements of sale (contracts), listings, and options: The subject property listed for sale through the Multiple

Listing Service on September 25, 2011 for $239,900, under agreement on November 7, 2011, and closed on December 16, 2011 for

$237,000 with FHA financing and the seller contributing $9,000 towards the buyer's prepaids, escrows, and closing costs.

t ~ 1 ~ 1 t t

Indication of Value by Sales Comparison Approach $ 235,000

Indication of Value by Cost Approach $

Indication of Value by Income Approach $

Final Reconciliation of the Methods and Approaches to Value: See attached narrative addenda for approaches to value considered and the

final reconciliation

Opinion of Value as of: December 16, 2011 ~ 235,000
Exposure Time: 3 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide .additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form A11004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Client: Devine, Millimet &Branch, P.A Client File #: 11-011-074

Sub'ectPro ert : 16 Brookwood Dr, Concord, NH 03301 A raisalFile#: 11-011-074

•,•,

Intended User(s): Eversource Energy

If1t@t1dBd USB: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This report is notintendedbytheappraiser/oranyotheruse orbyanyotheruser,

Type of Value: Market Value Effective Date of Value: December 16, 2011

Interest A raised: ~ Fee Sim le ❑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.) 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.

Extraordinary Assu►nptions: (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.)

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 A raisal Practice USPAP this is a summar a raisal re ort,

~• ~ ~•

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.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed

Appraiser Cost Approach:

Property Inspection: ~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis

Date of Inspection: January 14, 2015 ~ Is not necessaryfor credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations
❑ Is not necessaryfor credible results but is developed in this analysis

and Data Sources Consulted: Exterior (curbside) review. Property

features, site size, gross living area, amenities, interior condition and Sales Comparison Approach:
materials were obtained through tax assessment records, registry of

~ Is necessary for credible results and is developed in this analysis
deeds, MLS, and bank appraiser. ❑ Is not necessaryfor credible results; not developed in this analysis

❑ Is not necessaryfor credible results but is developed in this analysisCo-Appraiser
Property Inspection: ~ Yes ❑ No

Date of Inspection: January 14, 2015

Describe scope of Property Inspection, Source of Area Calculations
Income Approach:
❑ Is necessaryfor credible results and is developed in this analysisand Data Sources Consulted: Exterior (curbside) review.
~ Is not necessary for credible results; not developed in this analysis
❑ Is not necessaryfor credible results but is developed in this analysis

Additional Scope of Work Comments: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None ❑Disclose Names) and contribution:

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work praluct not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Client: Devine, Millimet &Branch, P.A Client File#: 11-011-074

SubiectProperty' 16 Brookwood Dr Concord NH 03301 Appraisal File#: 11-011-074

,• ~•

Location Built Up Growth Supply &Demand Value Trend Typical Marketing Time

❑ Urban ❑Under 25% ❑Rapid ❑Shortage ❑Increasing ❑Under 3 Monihs
~ Suburban ~ 25-75% ~ Stable ❑ In Balance ❑Stable ~ 3-6 Months

❑ Rural ❑Over 75% ❑Slow ~ Over Supply ~ Decreasing ❑Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name: Brookwood

Price Age
PUD ❑ Condo ❑ HOA: $ /30,000 Low 5 1 Family 9~% Commercial 5~

765,000 High 240 Condo °/a Vacant °/, Amenities:

195,000 Predominant 26 Multifamily 5% °

Market area description and characteristics: 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.

Dimensions: Reference attached deed and site Ian Area: 1.71 acres

View: Neighborhood Sha e: Rectangular

Drains e: Assumed ade uate Utilit : Adequate for residential ur oses

Site Similari /Conformi To Nei hborhood Zonin /Deed Restriction

Size: View: Zoning: RM Covenants, Condition &Restrictions

❑ Smaller than Typical ❑Favorable ~ Yes ❑ No ❑Unknown
❑Legal ❑ No zoning~ Typical ~ Typical Documents Reviewed

❑ Larger than Typical ❑Less than Favorable ~ Legal, non-conforming ~ Yes ❑ No

❑Illegal Ground Rent $ /

Utilities Off Site Im rovements

Electric ~ Public ❑Other 100 am c/b Street ~ Public ❑Private As halt

Gas ❑Public ❑Other Alley ❑Public ❑Private

Water ❑Public ~ Other Private well Sidewalk ❑Public ❑Private

Sewer ❑Public ~ Other Private system Street Lights ❑Public ❑Private

Site description and characteristics: 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.

~ ,

~ PresentUse ❑ Pro osed Use ❑ Other

Summary of highest and best use analysis: 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.

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. uepenaing on the assignment, cne appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Client: Devine, Millimet&Branch, P.A Client File#: 11-011-074

Sub'ectPro erf :' ' '16 Brookwood Dr, Concord, NH 03301 A raisalFile#: 11-011-074

.~

Design: Colonial No. of Units: 1 No. of Stories: 2 Actual Age: 24 Effective Age: 12General

~ Existing ❑Under Construction ❑Proposed D Attached ~ Detached ❑Manufactured ❑Modular

Other:

Exterior Elements Roofing: Asphalt shingle Siding: Vinyl siding Windows: Double Hung

❑ Patio ~ Deck ❑Porch ❑Pool ❑Fence

Other:

Interior Elements Flooring: Hardwood, tile, &carpet Walls: Drywall &Paint ~ Fireplace # 1

Kitchen: ❑Refrigerator ❑Range ❑Oven ❑Fan/Hood ❑Microwave ❑Dishwasher Countertops:

Other:

Foundation ❑ Crawl S ace ❑Slab ~ Basement Full, part finished

Other:

Attic ❑None ❑Scuttle ❑ Dro Stair ❑Stairway ❑Finished

Mechanicals HVAC: FHW Fuel: oil AirConditionin

Car Storage ❑Driveway ~ Garage 2 car attached ❑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 1 1 1 1 .5 1 156

Level 2 4 1 988

Finished area above grade contains: Bedroom(s): 4 Baih(s): 1.5 GLA: 2,144

Summarize Above Grade Improvements: 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.

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility %Finished Area Sq. Ft.

Below Grade 1 25 988

Other Area

Summarize below grade and/or other area improvements: 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.

Discuss physical depreciation and functional or external obsolescence: 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.

Discuss style, quality, condition, size, and value of improvements including conformity to market area: 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.

* NOTICE: The Appsisal Instit~rte publishes this form for use by appraisers where the appraiser, deems use of the form appropriate., uepenaing on the assignment, me appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility far
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la made, inc. —1-800-ALAMODE
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Client: Devine, Millimet &Branch, P.A Client File #: 11-011-074

Sub'ectPro ert : 16 Brookwood Dr, Concord, NH 03301 A raisalFile#: 11-011-074

ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address 16 Brookwood Dr

Concord, NH 03301

15 Farmwood Rd

Concord, NH 03301

80 Shaker Rd

Concord, NH 03301

22 Styles Dr

Concord, NH 03301

Proximit to Sub'eCt 1.59 miles SE 3.53 miles SE 4.01 miles SE

Data Source/
Verification

MLS 2834402

Assessment records/Real Data

MLS 4034418

Assessment records/Real Data

MLS 4136440

Assessment records/Real Data

Ori final List Price $ 239,900 $ 309,900 $ 239,000 $ 259,900

Final List Price $ 239,900 $ 235,000 $ 239,000 $ 259,900

Sale Price $ 237,000 $ 225,000 $ 234,000 $ 249,000

Sale Price % of Ori final List 98.8 °/, 72.6 ~/, 97.9 % 95.8

Sale Price %of Final List 98.8 % 95.7 % 97.9 % 95•$

Closin Date 12/16/2011 02/16/2011 08/25/2011 05/16/2012

Da s On Market 105 237 208 29

Price Gross Livin Area $ 110.54 $ 114.56 $ 105.64 $ 100.08

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Financin T e FHA financing NHHFA finance FHA financing FHA financing

Concessions $9,000 Seller concession -3,000 None reported None reported

Contract Date 11/07/2011 12/31/2010 06/15/2011 03/25/2012

LoCaiion Average Average Average Average

Site Size 1.71 acres 1.55 acres +160 2.28 acres -570 0.33 acres +1,380

Site Views/Appeal Neighborhood Neighborhood Neighborhood Neighborhood

Design and A eal Colonial Colonial Cape Colonial

Quality of Construction Average Average Average Average

A e 24 years 17 years 30 years 15 years

Condition Good Good Good Good

Above Grade Bedrooms Bedrooms 4 Bedrooms 3 Bedrooms 3 Bedrooms 5

Above Grade Baths Baths 1.5 Baths 1.5 Baths 3 -9,000 Baths 3 -9,000

Gross Living Area 2,144 Sq.Ft. 1,964 Sq.Ft. +5,400 2,215 Sq.Ft. 0 2,488 Sq.Ft. -10,320

Below Grade Area Full, part finished Full, part finished Full, part finished Fuil, part finished

Below Grade Finish 246 s.f. finished 651 s.f. finished -6,075 448 s.f. finished -3,030 312 s.f. finished -990

Other Area None None None None

Functional Utilit Adequate Adequate Adequate Adequate

Heating/Cooling FHW/Oil/No AC FHA/Gas/No AC FHW/OiUNo AC FHW/OiUNo AC

Car Storage 2 car attached 2 car attached None +14,000 None +14,000

Other amenities Fireplace Fireplace Hearth None +3,000

Otheramenities Deck Porch, deck -3,000 Deck Patio +1,000

NetAd'ustment total ❑+ ~- $ -6,515 ~+ ❑- $ 1,400 ❑+ ~- $ -930

Ad'usted Sale Price

Net Adj, Z•9 %
Gross Ad'. 7.8 °/,$ 218,485

Net Adj, 0~6 %
Gross Ad'. 11.4 °/,$ 235,400

Net Adj. 0.4 °/,

Gross Ad'. 15.9 ~/,$ 248,070

Prior Transfer

Histo

None in the last three years None in the last year None in the last year None in the last year

Comments and reconciliation of the sales comparison approach: 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.

Indication of Value by Sales Comparison Approach $ 235,000

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the forrn appropriate., Depending on the asstgnment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 - "WinTOTAL" appraisal software by a la mode, inc. -1-800-ALAMODE
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Text Addendum File No. 11-011-074

Client Devine Millimet &Branch P.A

Property Address 16 Brookwood Dr
Ci Concord Count Merrimack State NH Zi Code 03301

Owner Jason T. Judd &Shannon Y. Quinn

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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Text Addendum File No. 11-011-074

Client Devine Millimet &Branch P.A

Property Address 16 Brookwood Dr

Ci Concord Count Merrimack State NH Zi Code 03301

Owner Jason T. Judd &Shannon Y. Quinn

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 iYs 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.

Appendix F: Underwood Case Studies Page 1180



Main File No.11-011-074 Pa e #10 of 20

Aerial Photo

Form SCNLTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Site Plan
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Subject Photo Addenda

Client Devine Millimet &Branch P.A
Pro e Address 16 Brookwood Dr
Ci Concord Count Merrimack State NH Zi Code 03301

Owner Jason T. Judd &Shannon Y. Quinn

Subject photo credit to MLS

Form PICSIX2 —'M1inTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Comparable Photos 1-3

Client Devine, Millimet &Branch P.A

Property Address 16 Brookwood Dr
Ci Concord Count Merrimack State NH Zip Code 03301

Owner Jason T. Judd &Shannon Y. Quinn

~ Comparable 1
~~ 15 Farmwood Rd

Prox. to Subject 1.59 miles SE

., ~`~g~` Sales Price 225,000

~~ Gross Living Area 1,964
Total Rooms

;~. ~~ ~ - _ Total Bedrooms 3

- --- -~~= Total Bathrooms 1.5
LoC2tion Average

View Neighborhood
Site 1.55 acres

Quality Average
Age 17 years

Photo credit to MLS

Comparable 2
80 Shaker Rd
Prox. to Sublect 3.53 miles SE
Sales Price 234,000

Gross Living Area 2,215
Total Rooms
Total Bedrooms 3
Total Bathrooms 3

Location Average
View Neighborhood

Site 2.28 acres

Quality Average

Age 30 years

Photo credit to MLS

Comparable 3
22 Styles Dr
Prox. to Subject 4.01 miles SE

Sales Price 249,000

Gross Living Area 2,488
Total Rooms
Total Bedrooms 5
Total Bathrooms 3
Location Average
View Neighborhood

Site 0.33 acres
Quality Average

Age 15 years

Photo credit to MLS

Form LPICPIX.DS% LTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Location Map

Client Devine, Millimet &Branch, P.A

Pro e Adtlress 16 Brookwood Dr
Ci Concord County Merrimack State NH Zi Cotle 03301

Owner Jason T. Judd & Shannon Y. Quinn

Form MAP LT.LOC — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Legal Description

Client Devine, Millimet &Branch P.A
Properly Address 16 Brookwood Dr
City Concord Count Merrimack State NH Zi Cotle 03301

Owner Jason T. Judd &Shannon Y. Quinn

Doa#801084
~+w ora oF.~,., Book:32B8 Pages: 1617 - 1618
C/H e-Filed 12/19/2011 2:45;33 PM

L-CH I P KATHI L. GVAY, CPO, REGISTER
6~.RRIbtACIt COUNTY REGISTRY OF DEEDS

VIII"VIII IIIIII~ RECORDINC3 $ 14.00
Aftsr Recording Return Tai SVACFiARGE $ z . oa
Jeson T. Judd TRANSFER TAX $ 3 , 555.00
Shannon Y. Quinn
16 Brookwood Drive 

~,1ERRIh7ACK COUNTY RECORDS ~~+~i. ~~pr^~ •~O. Rogiemr

Concord,NH U3301 - ~ v
11-CN-01932 ~

~~ a0000isi3
lk1'N II MkHI i

~,r- Heuiria~c
Hi~rnut ~~F~ tntins~~~rro~

'5;~~;• E-FILE

[Space Above Tlils Line For ~ ~

w~zaAN~r o~~o

KNOW AL! MEN BY THEE PR~~~NTS, That I, Nancy B. Moffett, single, with a
mail(ng address of 294A Pleasant Street, ~oncflrd, NH 03301 far consideration paid
grant to Jason T. Judd and Shannon. Y: Quinn, wifh a mailing address of 6 McKinley
St. #5, Concord, t~M 03301 as Joint 7enar t~ uuith Rfghfs of Survivorship, and with
Warranty Covenants: ~:

A certain tractor parcel of Land, with at~y tauildings or improvements thereon, situated in
the City of Concord, County of Me~rimack'and' State of New Hampshire, being shown as
Lot No. 19 on a certain plan of Brookwood 3ubdiyisio~ entitled "A Subdivision of Land
belonging to Heritage Holmes &Land Development Co„Inc. in Concord New
Hampshire, August 23, 1878 — Scale; T X50`, C3ilbert C. Castle, Surveyor”, which plan
was approved by the City of Concord Planing Bv~rd tin $~ptember 27, 1578, and
recorded in the Merrimack County Registry of aedds as Rl~n No. ~53Q, and being more
particularly bounded anti descried as shown on said Pl~ti~`

Said Lot No. 19 containing 74,500 square feet, more or less, according to said Plan.

SubJect to any and all matters, including setbacks if any, as shown on Plan No. 5530
recorded in the Merrimack County Registry of Deeds.

Subject to easements and agreements tc~ Concord Electric Company recorded at the
Merrimack County Registry of Deeds at Soak 1308, Page 168, Book 1348, Page 171,
Book 1328, Page 860 and Book 1328, Page 967,

Subject to covenants and restrictions dated November 28, 1977 recorded at the
Merrimack County Registry of Deeds at Book 1309, Page 1045.

Page 1 of 2

Form MAP LT.Legal —"WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-074 Pa e #16 of 20

MCRD Book 3288 Page 1618

Subjectta slope easements and other matters contained in Commissioners Retum
recorded at the Merrimack County Registry of Deeds in Book 832, Page 233.

Subject to utility easement shown on plan recorded at the Merrimack County Registry of
Deeds as Plan No. 4619:

Subject to restrictions recorded at the Merrimack County Registry of Deeds in Baok
1294, Page 294.

iN~aning and intending to describe and convey the same premises conveyed tca Nancy
E3. Moffett by deed dated dctober 11, 2006 and recorded in Volume 2937, Page 618, of
the Merrimack County Registry of Deeds. See also deed recorded at Volume 2113,
Page 557.

~xeCufed this ~~~day of [3ecember, 2011.

.~

N ncy B. off~att
1

State of I~ew Hampshire
Cnunry of R~~rLi2-i rc.{ k(.K Q~cember ~f , 2011

Personally appeared the above-named Nancy B. Moffett before me this day of
December, 2411 known to be the person whose name is subscribed the #oregoing
instrument and acknowledged that she executed the same for the uses therein
contained. r..~ /'

Notary
Camm

Page 2 of 2

Justice of the Peace

Form SC1 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-074 Pa e #19 of 20

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-074

Subject Property: 16 Brookwood Dr, Concord, NH 03301 Appraisal File #: 11-011-074

This appraisal is subject to the following assumptions and limiting conditions:

■ This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set

forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set

forth herein.

• No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and

marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is

appraised as though free and clear, having responsible ownership and competent management.

• I have examined the property described herein exclusively for the purposes of identification and description of the real property. The objective

of our data collection is to develop an opinion of the highest and best use of the subject properly and make meaningful comparisons in the

valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation

purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise

specifically stated) that the subject is structurally sound and all components are in working condition.

■ I will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific

arrangements to do so have been made in advance, or as otherwise required by law.

• I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous

wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this

appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the properly (such as, but

not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)

that would make the property less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,

express or implied. I 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 I am not an expert in the field of environmental hazards, this appraisal report must not be

considered as an environmental assessment of the property. I obtained the information, estimates, and opinions furnished by other parties

and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

■ I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,

and/or applicable federal, state or local laws.

• The Client is the party or parties who engage an appraiser (by employment contract) in a specific assignment. A party receiving a copy of this

report from the client does not, as a consequence, become a parry to the appraiser-client relationship. Any person who receives a copy of

this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of

this report unless the client specifically identified.them at the time of the assignment. The appraiser's written consent and approval must be

obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other

media.

■ If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be

completed competently and without significant deviation.

~ Market Value Definition ❑ Alternate Value Definition

MARKET VALUE is defined as the most probable price which a property should bring in a competitive and open market under all conditions

requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.

Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions

whereby:

1. buyer and seller are typically motivated;

2. both parties are well informed or well advised and acting in what they consider their own best interests;

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by

anyone associated with the sale.

Source: The Dictionary of Real Estate Appraisal, 5th ed., Appraisal Institute

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide .additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-074 Pa e #20 of 20

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-074

Subject Property: 16 Brookwood Dr, Concord, NH 03301 Appraisal File #: 11-011-074

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

■ The statements of fact contained in this report are true and correct.

■ The reported analysis, opinions, and conclusions are limited only by the report assumptions and limiting conditions, and are my personal,

unbiased professional analysis, opinions, antl conclusions.

■ I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless

specified below) personal interest with respect to the parties involved.

■ I have no bias with respect to any properly that is the subject of this report or to the parties involved with this assignment.

■ My engagement in this assignment was not contingent upon the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of

Professional Appraisal Practice.

■ Individuals who have provided significant real properly appraisal assistance are named below. The specific tasks performed by those named

are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the property that is

the subject of this report as follows:

Property inspected by Appraiser ~ Yes ❑ No

Property inspected by Co-Appraiser ~ Yes ❑ No

•Services provided, 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 assignment: ~ None ❑Specify services provided:

Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate 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 and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform

Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute. I am not a Member, Candidate or Practicing Affiliate of the

As of the date of this report, I have completed the continuing Appraisal Institute.

education program of the Appraisal Institute.

APPRAISER: CO-APPRAISE

Signature v ~~ ~ Signature

Name Mark Correnti SRA Name Brian C Underwood, CRE

Report Date March 25, 2015 Report Date March 25, 2015

Trainee ❑ Licensed ❑ Certified Residential ~ Certified General ❑ Trainee ❑ Licensed ❑ Certified Residential ❑ Certified General ~

License # NHCR-460 State NH License # NHCG-394 State NH

Expiration Date 04/30/2017 Expiration Date 11/30/2015

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may

need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reportso AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-S00-ALAMODE
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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.
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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.

In tervie w
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 ftZ). 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.

be underwood ~~~
real estate counseling &appraisal
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SUBJECT PROPERTY EXHIBITS
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File No.: 11-011-075
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Date of Valuation:
August 3, 2011

Located At:
86 Oak Hill Rd

Concord, NH 03301

For:

Devine, Millimet &Branch, P.A
111 Amherst Street, Manchester, NH 03101
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B C Underwood LLC
Post Office Box 88
Rye Beach, New Hampshire 03877

March 25, 2015

George Dana Bisbee, Esquire
Devine, Millimet &Branch, P.A.
111 Amherst Street
Manchester. NH 03101

Re: Property:

Borrower:
Fife No.:

Dear Atty Bisbee:

86 Oak Hill Rd
Concord, NH 03301

11-011-075

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 mabmum value. The following is a report of the
data and analysis upon which the conclusions are based.

Respectfully submitted,
B.C. UNDERWOOD LLC

/ //
i

~~

Mark Correnti, SRA Brian C Underwood, CRE
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www.nhappraiser.com Main File No.11-011-075 Pa e #3 of 20

~ I I I I I ~
AI RepOrtS'"
Form 100.04

Client File #: 11-011-075 Appraisal File #: 11-011-075

Summary Appraisal Report •Residential
q raisal Com an : BC Underwood LLCPp P Y
Address: P.o. BoX ss, Rye Beach, NH 03871
Phone: (603) 387-1340 Fax: Website: www.bcunderwood.com

A raiser: Mark Correnti, SRA Co-Appraiser: Brian C Underwood, CRE

AI Membership (if any): ~ S►zA ❑ MA] ❑ SRPA Ai Membership (if any): ❑ SxA ❑ MAI ❑ SRPA

AI Status (If any): ❑Candidate for Designation ❑Practicing Affiliate AI Status (If any): ❑Candidate for Designation ❑Practicing Affiliate
Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail: bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A Contact: George Dana Bisbee

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail: dbisbee(a~devinemillimet.com
.~. ~ ~

Address: 86 Oak Hill Rd

City: Concord County: Merrimack State: NH ZIP: 03301

Legal Description: See attached legal description

Tax Parcel #: Map 118F, Lot 2-11 RE Taxes: 2,744.46 Tax Year: 2010

Use of the Real Estate As of the Date of Value: Single Family Residential

Use of the Real Estate Reflected in the Appraisal: Single Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner of Record: Kevin Perron

Description and analysis of sales within 3 years (minimum) priorto effective date of value: The subject property had not transferred in the three

years prior to the effective date of the appraisal.

Description and analysis of agreements of sale (contracts), listings, and options: The subject property listed for sale through the Multiple

Listing Service on May 24, 2011 for $118,500, under agreement on June 27, 2011, and closed on August 3, 2011 for $115,000. The

purchase was financed with conventional mortgage funds and there were no reported seller concessions.

t 1 ~ 1 1 1

Indication of Value by Sales Comparison Approach $ 109,000

Indication of Value by Cost Approach $

Indication of Value by Income Approach $

Final Reconciliation of the Methods and Approaches to Value: See attached narrative addenda for approaches to value considered and the

final reconciliation

Opinion of Value as of: August 3, 2011 ~ 109,000
Exposure Time: 3 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the forrn appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called far in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report • Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-075 Pa e #4 of 20

Client: Devine, Millimet &Branch, P.A Client File#: 11-011-075

Sub'ectPro ert : 86 Oak Hill Rd, Concord, NH 03301 A raisalFile#: 11-011-075

•,•,

Intended User(s): Eversource Energy

Int811dBd USB: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This reportis notintendedby the appraiserforanyother use orbyanyotheruser,

Type of Value: Market Value Effective Date of Value: August 3, 2011

Interest A praised: ~ 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.) 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.

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.)

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 A raisal Practice USPAP this is a summar a raisal re ort.
~• ~ ~•

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.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed

Appraiser Cost Approach:
Property Inspection: ~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis
Date of Inspection: January 14, 2015 ~ Is not necessaryfor credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations ~ Is not necessaryfor credible results but is developed in this analysis

and Data SourCeS Consulted: Exterior (curbside) review. Property
features, site size, gross living area, amenities, interior condition and

Sales Comparison Approach:
materials were obtained through tax assessment records, registry of ~ Is necessary for credible results and is developed in this analysisdeeds, MLS, and bank appraiser.

❑ Is not necessary for credible results; not developed in this analysis
❑ Is not necessary for credible results but is developed in this analysisCo-Appraiser

Property Inspection: ~ Yes ❑ No
Date of Inspection: January 14, 2015

Describe scope of Property Inspection, Source of Area Calculations
Income Approach:
❑ Is necessary for credible results and is developed in this analysisand Data Sources Consulted: Exterior (curbside) review.
~ 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: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None ❑Disclose Names) 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 antl disclaims any responsibility far
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-100.04 Summary Appraisal Report ~ Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-075 Pa e #5 of 20

Client: Devine, Millimet &Branch, P.A Client File#: 11-011-075

Sub'ectPro er 86 Oak Hill Rd, Concord, NH 03301 A raisalFile#: 11-011-075

,• ~•

Built Up Growth Supply &Demand Value Trend Typical Marketing TimeLocation
❑ Urban ❑Under 25% ❑Rapid ❑Shortage ❑Increasing ❑ Under3 Months
~ Suburban ~ 25-75% ~ Stable ❑ In Balance ❑Stable ~ 3-6 Months

❑ Rural ❑Over 75% ❑Slow ~ Over Supply ~ Decreasing ❑Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name:

Price Age
PUD ❑ Condo ❑ HOA: $ /30,000 Low 5 1 Family ~ Commercial 5~

75,000 High 240 Condo %Vacant °/, Amenities:

197 000 Predominant 26 Multifamily 5% °

Market area description and Characteristics: 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 ail 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.

Dimensions: Reference attached deed Area: 2.34 acres

View: Nei hborhood Sha e: Irregular

Drains e: Significant ortion wet Utilit : Ade uate for residential purposes

Site Similari /Conformi To Nei hborhood Zonin /Deed Restriction

Size: View: Zoning: Ro Covenants, Condition &Restrictions

❑ Smaller than Typical ~ Favorable ❑Yes ~ No ❑Unknown
~ Legal ❑ No zoning~ Typical ❑Typical Documents Reviewed

❑ Larger than Typical ❑Less than Favorable ❑Legal, non-conforming
❑Illegal

❑Yes ❑ No

Ground Rent $ /

Utilities Off Site Im rovements

Electric ~ Public ❑Other 100 am c/b Street ~ Public ❑Private sued as halt

Gas ❑Public ~ Other Bottled pro ane Alley ❑Public ❑Private
Water ❑Public ~ Other Private well Sidewalk ❑Public ❑Private
Sewer ❑Public ~ Other Private system Street Lights ❑Public ❑Private

Site description and characteristics: 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

sub'ect photo addenda .

~ PresentUse ❑ Pro osed Use ❑ Other

Summary of highest and best uSe analysis: 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 e~sting improvements. Therefore, the

subject property, as improved, is the highest and best use.

* NOTICE: The A~praisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work protluct not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Repor[ •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-075 Pa e #6 of 20

Client: Devine, Millimet &Branch, P.A Client File#: 11-011-075

Sub'ectPro ert : 86 Oak Hill Rd, Concord, NH 03301 A raisalFile#: 11-011-075

•~

General Design: Ranch No. of Units: 1 No. of Stories: 1 Actual Age: 71 years Effective Age: 20 years

~ Existing ❑Under Construction ❑Proposed ❑Attached ~ Detached ❑Manufactured ❑Modular
Other:
Exterior Elements Roofing: Metal Siding: Vinyl siding Windows: Double Hung

❑ Patio ❑Deck ❑Parch ❑Pool ❑Fence
Other:
Interior Elements Flooring: Pine Walls: Drywall &Paint ❑Fireplace#
Kitchen: ❑Refrigerator ❑Range ❑Oven ❑Fan/Hood ❑Microwave ❑Dishwasher Countertops: _

Other:
Foundation ~ Crawl S ace 638 s.f. crawl space ❑Slab ❑Basement
Other:
Attic ❑None ❑Scuttle ❑Drop Stair ❑Stairway ❑Finished
Mechanicals HVAC: FHA Fuel: Gas Air Conditioning:
Car Storage ❑Driveway ~ Garage 1 car det ❑Carport ❑Finished
Other Elements MLS and tax assessment records show a 280 s.f. detached garage on site.

Above Grade Gross Living Area (GLA)
Living Dining; Kitchen Den Family Rec. Bdrms #Baths Utility Other Area Sq. Pf.

Level 1 1 1 1 1 638

Level 2

Finished area above grade contains: Bedroom(s): 1 Bath(s): 1 GLA: 638

Summarize Above Grade Improvements: Per MLS the dwelling has three rooms. Kitchen and living room are open concept, one single

bedroom and full bath.

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility %Finished Area Sq. Ft.

Below Grade 638

Other Area

Summarize below grade and/or other area improvements: Per MLS and assessment records the dwelling rests on a 638 s.f. post and pier

crawl space basement.

Discuss physical depreciation and functional or external obsolescence: 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.

Discuss style, quality, condition, size, and value of improvements including conformity to market area: 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.

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide .additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-075 Pa e #7 of 20

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-075

Sub'ectPro ert : 86 Oak Hill Rd, Concord, NH 03301 A raisal File#: 11-011-075

ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address 86 Oak Hill Rd

Concord, NH 03301

24 Riverhill Ave

Concord, NH 03303

4 Holiday Shore Dr

Dunbarton, NH 03046

12 Hoit Rd

Concord, NH 03301

Proxlmlt to Sub'eCt 4.98 miles W 13.79 miles SW 3.50 miles NW

Data Source/
VerlflCatlon

MLS 4087363

Assessment records/Real Data

MLS 4010153

Assessment records/Real Data

MLS 4037624

Assessment records/Real Data

Ori final List Price $ 118,500 $ 104,900 $ 219,900 $ 149,900

Final List Price $ 118,500 $ 107,000 $ 149,900 $ 92,000

Sale Price $ 115,000 $ 107,000 $ 109,500 $ 92,000

Sale Price % of Ori final List 97.0 % 102.0 ~/, 49.8 ~/, 61.4 ~/,

Sale Price °/a of Final List 97.0 ~/, 100.0 ~/, 73.0 °/, 100.0

Closin Date 08/03/2011 10/28/2011 02/06/2012 09/23/2011

Da s On Market 34 19 555 238

Price/Gross Livin Area $ 180.25 $ 132.75 $ 130.36 $ 128.31

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Financing Type Conventional Cash Sale Cash Sale FHA Financing

Concessions None reported None reported None reported None reported

Contract Date 06/27/2011 10/28/2011 01/11/2012 +3,983 08/10/2011

Location Average Average Average Average

Site Size 2.34 acres 0.20 acres +2,140 0.21 acres +2,130 4.19 acres -1,850

Site Views/Appeal Turtletown Pond Contoocook River Gorham Pond Burnham Brook +15,000

Design and Ap eal Ranch Cape Ranch Ranch

Quality ofConstruCtion Average Average Average Average

Age 71 years 101 years 54 years 71 years

Condition Good Good Good Good

Above Grade Bedrooms Bedrooms 1 Bedrooms 2 Bedrooms 2 Bedrooms 1

Above Grade Baths Baths 1 Baths 1 Baths 1 Baths 1

Gross Living Area 638 Sq.Ft. 806 Sq.Ft. -5,040 840 Sq.Ft. -6,060 717 Sq.Ft. -2,370

Below Grade Area Crawl Space Crawl Space Full, unfinished -3,000 Crawl Space

Below Grade Finish None None None None

Other Area None None None None

Functional Utilit Adequate Adequate Adequate Adequate

Heating/Cooling FHA/GaslNo AC FHA/Gas/No AC FHA/Gas/CAC -3,000 FHA/Gas/No AC

CBrStorage 1 cardetached None +7,000 None +7,000 None +7,000

Other amenities Deck Porch, 2 decks -5,000 2 decks -2,000 Deck

Other amenities No fireplace Fireplace -3,000 No fireplace No fireplace

NetAd'ustment total ❑+ ~- $ -3,900 ❑+ ~- $ -947 ~+ ❑- $ 17,780

Ad'usted Sale Price

Net Adj, 3.6 %

Gross Ad'. 20.7 ~/,$ 103,100
Net Adj. 0.9 %

Gross Ad'. 24.8 ~/,$ 108,553
Net Adj. 19.3 °/,

Gross Ad'. 2$•5 ~/,$ 109,780

Prior Transfer

Histo

None in the last three years None in the last year None in the last year None in the last year

Comments and reconciliation of the sales comparison approach: 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.

Indication of Value by Sales Comparison Approach ' $ 109,000

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser, deems use of the forrn appropriate., Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reportso AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 - "WinTOTAL"appraisal software by a la mode, inc. -1-800-ALAMODE
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Main File No.11-011-075 Pa e #8 of 20

Text Addendum File No. 11-011-075
Client Devine, Millimet &Branch, P.A
Property Atltlress 86 Oak Hill Rd
Ci Concord County Merrimack State NH Zi Code 03301
Owner Kevin Perron

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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Text Addendum File No. 11-011-075
Client Devine, Millimet &Branch, P.A
Property Address 86 Oak Hill Rd
Ci Concord Count Merrimack State NH Zi Code 03301
Owner Kevin Perron

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 Cast 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

Form SCNLTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-AIAMODE
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Site Plan

ArcDN3 views Page t of 1

dnpJ/www.00000nfohgov ~e~ahtm Sf2620U

Forrn SCNLTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Subject Photo Addenda

Client Devine Millimet &Branch P.A
Pro e Address 86 Oak Hill Rd
Ci Concord Count Merrimack State NH Zi Cotle 03301
Owner Kevin Perron

Subject photo credit to MLS

Form PICSIX2 — "WinTOTAL"appraisal software by a la mode, inc. —1-800-ALAMODE
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Comparable Photos 1-3

Client Devine Millimet &Branch P.A
Property Adtlress 86 Oak Hill Rd
City Concord Count Merrimack State NH Zip Code 03301
Owner Kevin Perron

Comparable 1
24 Riverhill Ave
Prox. to Subject 4.98 miles W
Sales Price 107,000
Gross Living Area 806
Total Rooms
Total Bedrooms 2
Total Bathrooms 1
Location Average
VIeW Contoocook River

Site 0.20 acres
Quality Average
Age 101 years

Photo credit to MLS

Comparable 2
4 Holiday Shore Dr
Prox. to Subject 13.79 miles SW
Sales Price 109,500
Gross Living Area 840
Total Rooms
Total Bedrooms 2
Total Bathrooms 1
Location Average
View Gorham Pond
Site 0.21 acres
Qualify Average
Age 54 years

Photo credit to MLS

Comparable 3
12 Hoit Rd
Prox. to SubleCt 3.50 miles NW
Sales Price 92,000
Gross Living Area 717
Total Rooms
Total Bedrooms 1
Total Bathrooms 1
Location Average
View Burnham Brook
Site 4.19 acres
duality Average
Age 71 years

Photo credit to MLS

form LPICPIX.DS% LTR — "WinTOTAL" appraisal software by a la mode. inc. —1-800-ALAMODE
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Main File No. 11-011-075 Pa e #14 of 20

Location Map
Client Devine, Millimet &Branch, P.A
Property Atltlress 86 Oak Hiil Rd
City Concord Count Merrimack State NH Zi Code 03301
Owner Kevin Perron

Form MAP LT.LOC — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Legal Description
Client Devine, Millimet &Branch, P.A

Properly Address 86 Oak Hill Rd
City Concord County Merrimack State NH Zip Code 03301

Owner Kevin Perron

NORW04D TITLE S~RVIC~S, LLG
ias ~ourE ~a~, suiT~ a
BEDFORD, NH 03130
(6U3) 472-Q441

Doeit : 792379
Book: 3266 Pwges:l529 - 1530
@8/04/20!1 S3:ASAM

MCRD Book 3266 Pege 1829

4 {/+ 6

DEPAOFNENT r ,;.'

REVENUE k . TNANSFEp TA%

L"C H'P 
AOYIN157gATION ~'l 4 ~"

'~ 7HDUSAND........__~.HUNDflEO ANU.---~~ pOLLAR5IiY~llll'IIIIUIII~f~III --~ - 
8 7 s 08 9 ̀~ Iansazs oelaa/zaii

WARRANTYbEEB p a ~> ~ ~ f .

KNOW AL,L BY THESE PRESEN'T'S 'I'~[AT i, T~lancy L. Brubaker, single, of 86 Oak
Hill Road, Concord, New Hampshire 43341, for consideration paid, ~y-ant to Kcvin Perron, single,
of 224 Main Street, Apt 6, Pembroke,.New Hampshire 03275.

With WARRANTY C4VF.NAN1'S . '''

SEE F.XHlE31T "A" ATT11~H~T) tIERE~~U FOR PRQPF;RTY DESCRIPTIQN

Meaning and intending to describe d id con'v~y the same premises conveyed io Nancy I,.
E3rubaker by Warranty Deed of Francis T,~ Frencb, '~Yustoo of the Francis L. Trench Rcvocablc
Trust, dated Oc:taber 36, 1945 and reeord0d with the Merrimack County Kegistry of Deeds at
Book 2002, Aage 1991.

I, Nancy L, Brubaker, release to said grantee{~~ `' is of homestead and other interests
therein. ~

F.,xeculed this 3rd day of August, 20L 1.

Nancy L. Brubaker

STATI; OF NEW HAMPSHIRE
MERRiMACK, S5.

On the Std day of August, 20l 1 before me, the undersigned officer, personally appeared
the above-named Nancy L. Brubaker, known to mC (or satisfactorily proven) the person
who~e ~me is s~ubrs~cribed io Iha within instrument ond~acknowlcd~ed that she signed th~
fore oin fnt'the u ose therein contained. ~~~!

~~ ~ IIN ~II~II~~II~~IIII WI~~'~IIIII~I~RIII I~ 
~defa~y-PublicTJ~

LT1-2-792379-! ~y Commission

IIE Ilnl III~~IIII IIII III~IIII~IIIItIInl~l~~lll III
LT2-3268-2829-2

r C~kp~ S1pN~+~wCH; mil+

Form MAP LT.Legal — "WinTOTAL"appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-075 Pa e #16 of 20

MCRO BaQk 3266 Page 1530

Exhibit A

Plle No: 2017254

Property Address: SS Oak Hill Road,
Concord, New Hampshire 033x1

A certain tract of land with any improvements thereon, situated in Concord, County of Merrimack, Spate of New
Ffampshire, bounded and described as follows:

Beginning at an iron post set at the intersection of the easterly line of dak Hill Read and the southeasterly ling of
an access road, commonly coiled the pond Road, to Turtle Pond and running a distance of three hundred
eighty-five (385} feet along said Pend Road to tt~te edge of said Turtle Pond; thence turning and running in a
southerly direction along the shore of said Pond a distance of two hundred fifty (250) feet, measured itt a
straight line; thence tumEng and running in a southwesterly direction to a paint where a email brook crosses Oak
Hill Road a distance of three hundred eighty-five (3$5} feet; thence turning and running in a northerly direction
along the easterly line of said Qak Hiil Road a distance of two hundred fifty (250} feet to the point flf beginning.

There is further conveyed a permanent easement on, aver and under the following described premises locaEed
on the westerly side of C1ak Hfll Road in Concord, Merrimack County, New Hampshire, far the purposes of
instellin~ anci maintaining a leach bed for private septic waste disposal to be appurtenant to those premises
owned by 3ames I. Brown and. Muriel J. Brown situated an the easterly side of Oak Hill Raad and as more
particularly described in the deed from James I. Brown and Muriel J. Brawn dated Novemher 8, 1974 and
recarc~eB in hook 1228, Rage 355 at the Merrimack County Registry of Deals, together with a right of ingress
and egress to repair, replace and maintain said leach: bed, and the rights acquired hereunder are transferable
and shall run with the land.

The easement hereby granted is more particularly boarded and described as follows:

Commencing at a concrete bound on the westerly Eine tsf~0ak Hill Road at the southeast corner of the land of
peon and Myrtle Hughes; thence North 33° 05' 45" East by C7ak Hilf Road one hundred twenty (120) feet tc~ a
point; thence North 23° 20' 1Q" West one hundred twenty t~12~) feet to a poinE; thence South 33° 05' 45" West
one hundred twenty (124) feet to a point; thence South 23° 2Q' 1n" .fast one hundred twenty (120) feet to the
going of beginning_

Subject to:

Permanent Easement as descrihed in deed recorded with the Merrimack County Registry of Deeds at Book
1228, Page 355 end Book 1362, Page 307.

Agreement with Public Service Company of New Hampshire recorded with the Merrimack County Registry
of needs at hook 3477, Page 809.

MERRIMACK CQUNTY RECORC?S

~~,CPa, Register

Form SC1 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE

Appendix F: Underwood Case Studies Page 1211



Pr
op
er
ty
 I
.
o
e
a
H
o
n
:
8
6
0
A
K
 H
I
L
L
 R
D
 

M
A
P
 I
D:
II
SI
F'
_!
 11

f 
/ 

Bl
dg

 N
a
m
e
:
 

St
at
e 
Us
e:
 10
13

Vi
si

on
 I
D
:
 1
1
0
7
2
 

Ac
rn
un
t 
#
 

Bi
dg
 #
:
 

i 
of
 1
 

Se
c 
#:
 

1 
of
 

1
 
C
a
r
d
 

I 
of
 
!
 

Pr
in

t 
Da
te
:0
T/
14
f1
01
41
5:
16

~
E
R
R
O
N
 K
E
V
I
N

I 
tl
 

~5
 ~
Vc
ll

I 
ve

d
au
ra
l

sc
ri
pt
io
n

Co
de
 

Ap
pr
ai
se
d
Ya

lu
e

As
se

ss
ed

 Y
a/

ue

'b
6 O
A
K
 H
I
L
L
 R
D

C
O
N
C
O
R
D
,
 N
H
 0
33
91

2
7
0
8

C
O
A
`
C
O
R
D
,
 N
H

w
a
m
p
r
 

LS
ep
ti
c

at
ai

ro
nt

1
D
N
T
L
 

~

E
S
I
D
N
T
LD
 

I

10
13

10
 3

38
,0
00

~
 ~

38
.0

00

~
~
~

~
S
U
P
P
E
f
i
M
E
N
T
.
.
l
L
-
D
A
T
A

tA
dd
'H
io
na
l 
Ow
ne
rs
:

he
r 
lD

: 
I
I
R
F
2
l
l
 

Ti
ti

c
b-
Di
v 

Ti
tM

ot
o 

1 
Ti

tl
e

~an
d 

Ti
tl

e
re

c.
 

1 
Ti

tk

~
y

~
T
 \
 T
 O
 N

1
/
J
1
 

1.

(C
it
le

80
33
-B

IG
fS
lD
: 
49

38
 

A
S
S
O
C
P
/
D
N

To
ra

71
12

1.
10

0
12

1.
10

0
1
1
E
C
O
R
D
 O
F
O
i
F
7
V
E
R
S
H
l
?
'

B
R
 V
O
I
/
P
d
G
~
'
S
A
L
E
D
A
T
E

~
`
 S
.
t
E
E
-
P
R
I
C
E

V.
C.

P
R
E
V
I
O
U
S
l
S
S
F
,
S
S
M
&
N
7
S

L
S
T
O
R

P
E
R
R
O
N
 I
CE

~~
'i

N
32
66
!1
52
9

08
l2

4l
20

I1
Q

I 
11

5,
9W

i
0
0

Y'r
. 
'C

'a
de

ds
se

ss
eC

 Y
al
ue

~ }
'r.

Co
de
 I 

As
se

ss
ed

 Y
al

ue
Yr

.
Ca
de

.9
ss
es
se
d 
va

lu
e

B
R
U
B
A
K
E
R
 N
AM

1C
V 
L

F
R
E
N
C
H
 F
R
A
N
C
I
S
 L
 T
R
U
S
T
E
E
 O
F
T
H
E

P
R
E
N
C
R
 F
R
A
N
C
I
S
 L

20
11
2/
19
91

19
29

/0
34

9
14
42
!0
69
4

10
/3
0/
19
95

09
/0

2/
t9

93
U (i

V
 

3g
 p
0
0

t 
~ 

0 0

I
D
l
A

14
 1
01

3
l4
 1
01

3
14
 (
01
3

38
,0

00
7
6
 Q
N
1

4
6
0
0

0
1
3

0
1
3

0
1
3

10
13

 
36

,0
08

10
13

 
76
,5
00

10
13

 
6,

60
8

13 13 13

IQ
73

10
13

10
73

34
.6
00
'

80
,~

00
~,

6.
60
01

i

To
ta

l•
12

11
00

Ta
ta

L•
 

IZ
I 
t0
0

Tm
al
:

12
17

00
1

E
X
E
M
P
T
I
O
N
S
 

- 
~ 
O
T
X
E
R
:
f
S
S
1
4
S
S
D
f
E
N
T
S
 

Th
is

 si
ge
at
ur
e 
at
Jc
no
wl
ed
ge
s 
a
 v
is

it
 b
y
 a
 D
at

a 
Ca
!(
ut
or
 o
r 
As
se
ss
or

}g
ar

 
Tv

 
sa
l 

ti
on

 
.a
mo
un
t 

Co
de

 
sc

ri
 t
io

n 
Na

mb
er

 
Am
ou
nt
 

C
o
m
m
.
 l:

t.
 1

A
P
P
R
A
I
S
E
D
 {
'
A
L
U
E
S
U
M
M
A
R
Y

i
r
 

~ 
'A

Pp
ra

is
ed

Bl
dg

.V
al

ue
(C

ar
~ 

~', 
38

.O
oo

~ 
A
S
S
E
S
S
I
N
G
 N
E
I
G
H
B
O
R
H
O
O
D
 

~ A
pp
ra
is
ed
 %
F
 (
B
)
 Va
lu
e (
Bl
dg
) 

0

\
B
H
D
~
S
U
B
 

N
B
H
D
 N
A
M
E
 

S
T
R
E
E
T
 I
ND

E,
r'

.A
ME

I 
TR

?.
Cf

~G
 

B
A
T
C
H
 

~g
pp
rn
iS
ed
 O
B
.
(
L
)
V
a
l
u
e
 (
B
l
d
g
)
 

~i 
6.

~~
~

BI
IU
,\
 

E
A
S
T
R
U
f
W
L
 

''~ 
I 

', 
~A

pp
ra

is
ed

la
nd

Va
lu

e(
Bl

dg
) 

~ 
76

.~
Oo

N
O
T
E
S
 

Sp
ec
ia
l 
La
nd
 V
al

uc
 

0
7
 C
A
R
 D
E
T
A
C
H
E
D
 G
A
R
A
G
E
 

W
E
T
 L
O
T
 C
M
i
C
E
L
S
 W
A
T
E
R
F
R
O
N
T

7
R
R
I
C
A
T
I
O
N
 S
Y
S
T
E
M
 

E
A
S
E
M
E
T
7
'
 F
O
R
 S
E
P
T
I
C
 O
N
 9
1
 O
A
K
 N
I
L
L
 A
D
 

To
ta

l 
Ap
pr
ai
se
d 
Pa
rc
el
 V
al
ue
 

~ 
~?
 ~.

1~
~

O
P
E
N
 C
O
N
C
E
P
T
 F
L
O
O
R
 P
L
A
N
 

B
K
 1
36
2 
P
G
 3
07
! 

Va
lu

ar
io

n 
Me
th
od
: 

i 
C'

;F
L 
B
T
H
 L
I
N
O
,
 S
O
L
I
D
 

W
H
i
i
E
/
B
L
U
E
 

B
L
O
C
K
 F
O
U
N
D
/
C
R
A
R
'
L
 S
P
A
C
E
 

Ad
ju

st
me

nt
: 

~ 
0

B
D
R
M
m
N
D
W
D
,
 L
I
V
 R
M
-
P
E
R
G
O
 

N
e
[
 To

ta
l 
Ap
pr
ai
se
d 
Pa
rc
el
 V
al

ue
 

12
1,

10
0

B
U
I
L
D
I
N
G
P
E
R
M
I
T
 R
E
C
O
R
D

l'
lS
IT
/.
CB
rf
/1
!G
EH
L
S
T
O
S
Y

Pe
rn

ii
t l
D

Is
su
e 
On

ce
 

7b
cr

i 
Ti
an

dm
ou

nt
 

In
s 
.D
at
e

4n
 C
o
m
 .

Du
fe

 C
o
m
 ,

om
me
nt
t

Da
te

Tv
 

!
S
 

/
D

Cd
.

P
u
 
os
e~
Re
su
lt

97
-0

00
7

01
/1
4'
19
97
 

R
S

es
id

en
di

l
8,

00
0

10
0

A
R
A
G
E

il
/3

0/
20

11
S
C

0
2

nt
er

io
r 
Li
st
 O
d
y

95
-0
39
9

09
/2

9/
99

5 
R
S

~e
si
de
ot
ia
l

i 
7,
51
10

10
11

E
G
S
/
B
T
N
&

10
26
/2
01
1

S
G

0
3

en
su

re
d,

 D
oo
r 
Ca
rd

05
!2
8/
19
98

M
H

0
2

nt
er

io
r 
Li
st
 O
nl
y

03
/0

6/
19

47
I 

D
F

0
0

~~
~7
77
ca
wr
+L
is
te
d

~ 
i

i

06
!0

5/
19

96
j 

M
H

0
0

i

~1
ea
wr
+L
is
te
d

L
A
N
D
L
I
N
E
 V
A
L
U
A
T
l
Q
N
S
E
C
T
/
O
N

H
 

L"
se

 
G"

se
Co
r&
~ 

De
sa

~i
pt

io
n

~ Z
on
e

' 
Un
ir

'
 F
mr
tt
a 
e 

D
e
 t

h 
Un
iu
 

'. 
Pr
ic
e

L
Fa
cr
or

S F.
'. 
Ac

re
 

C.
 

!
'~ 
p
gc
 
;F
ac
ro
r~

ST
.

/d
x

j 
5.
1.
 

'. 
Re

c
sf
d1
. 

'~~, 
,b

'o
+e

s-
,I

di
 

'. Y
M

C
U

Co
ed
 

I 
S
 e
ci
a!
 Pr
ic
in

Ad
s.

.U
ni
t P

ri
ce

 !
 
/,
an
d
 G
'a
/u
e

1 
~ 
10

13
- S
F
R
 W
A
T
E
R
 M
D
U
I
i

R
O

', d
3,

56
0

SF
,,
 

1.
61

1.
10
00

4
1.
00
00

9.
99

O1
t1

1.
00

F
+
1
0
.
1
N
A
R
S
N
-
1
0
 
~N

0
0
0
0
 

i
1.
75
1

76
.2
00
'

. 
10

13
 S
F
R
 W
A
T
E
R
 M
D
I
.
O
t

R
O

~ 
1
3
4

AC
S 

3,
50

0.
00
I
.
W
W
6

1.
00
00

6.
OS

01
1l

1.
00

N
0.
00
0

19
0.

00
1

38
01

i

To
ta
lC
m
d
 L
rt
nd
 (!
ro
ts
:!
 
2
3
3

A
G
'
 

Pa
rc
el
 T
ot

at
L
a
n
d
Ar

ta
:

A
C

To
ta

l L
an
d 
Va
lo
r.

76
SO

Oj

d

Appendix F: Underwood Case Studies Page 1212



Pr
op
er
t~
~ 
lo
ca
ti
on
: 
K6
 O
A
K
 H
I
L
L
 R
D
 

M
A
P
 (D
:1

18
/F

 2
t 
il
/ /
 

Bl
dg
 N
a
m
e
:
 

St
at
e 
L'
se
:1
01
3

Vi
si
on
 I
D
:
 1
1
0
7
2
 

Ac
co
un

t 
#
 

Bl
dg
 #
:
 

1
 o
f 
1
 

Se
c 
il

: 
1
 
of
 

t 
C
a
r
d
 

1 
of
 

t 
Pr

in
t 
Da
te
:0
7l
I4
l2
01
41
5:
I6

~ 
C
O
N
S
T
R
U
C
T
)
O
N
D
E
T
A
2
 

C
O
 
T
R
U
 
I
O
N
D
E
T
A
I
L
 C
 

l
N
U
E
D

Ef
cm

en
l 

C
J
 

Ch
. 
De
se
ri
ct
in
n 

El
em
en
t 

Cd
. 

IC
lc
 ~
De

s~
iy

ti
on

__
St

yl
e 

B1
 

Ra
nt
h

~1
od

e1
 

I 
Re

si
de

nt
ia

l
Gr

ad
e 

2
 

'~ 
B
e
b
w
 ,
b~
er
ag
e 

~ 
'.

i 
Y
Y
D
K
 
8

St
or
ie
s 

1 
i 
St

on
~ 

1
Oc

cu
pa

nc
y 

I 
A
d
A
~
D
 U
S
E

Ex
te
ri
or
 W
al
l 

1 
~i
np
i 
Si
di
ng
 

I 
Co
de
 

sa
i 

Li
on
 

'~ 
Pe
rc
eu
m 
e 

~
 

1
8

'E
rt
cr
iw
 W
al

t 
2
 

10
13

 
F
R
 W
A
T
E
R
 M
D
4
0
1
 

~ 
lO
D 

~.
~R

oo
fS

tn
rc

tu
re

 
Ga
bl
dH
ip
 

~ 
4

~R
mf

 Co
ve
r 

£
n
a
m
 ~
7t

1 S
hi
ng
 

I 
i 

~ 
g
 

g
 

~
;1

nM
ri

or
 W
ai

l 
1 

-D
nw
al
ll
Sf
ie
et
 

~
I
m
m
o
r
 W
a1
12
 

C
O
S
T
/
M
i
l
R
K
E
T
 V
.
f
L
U
A
T
/
Q
N

In
te

ri
or

 fl
r 

I 
0
 

'W
oo
d 
La
mi
na
te
 

dj
. 
Ba
sc
 R
ac

e:
 

87
.9
2

'I
nt
er
io
r f

lr
 2
 

2
 

Ha
rd
 r
oo
d 

K4
62
1

H
a
i
 F
ur

l 
3
 

'~ 
'G

as
 

et
 O
~
h
a
 A
dj
: 

D.
00
 

'

He
at
 T
vp
e 

3
 

'H
ot
 A
ir
vn
o 
D
u
c
 

W
~
~
e
 C
os
l 

56
,6
2!

Y
B
 

:1
94
0 

it 
1

A
C
 T
yp
e 

1 
c
o
n
e
 

g
 

~q
gb

TM
aI
 B
c
d
m
o
m
s
 

1 
I 
Be
dr
oo
m 

Co
de
 

G
Ta
al
 B
th
rm
s 

1 
«n
od
e)
 Ra

ti
ng

7o
ta

1 
Ha
lf
 Ba

th
s 

ea
r 
Re

mo
de

le
d

To
la

l 
Xt
ra
 F
ix

tt
s 
~
 

~
 

2~
To

rs
i 
Ro
or
tv
s 

II..
 

3
 R
oo
rt
n 

un
ct

io
na

l O
bs

ln
c 

b
Ba

[A
 S
ty
le
 

p
2
 

Ar
cr

az
e 

~ 
zt
an
al
 O
bc

l~
 

~ 
~
 

~ 
1
0

Ki
tc

fi
en

 S
ry

le
 

b
2
 
'
 

~f
od

cr
n 

~C
os

l 
Tr
en
d 

Fa
ct

cr
c 

P92
~S
ta
rn
s

~%
 C
om

pl
et

e
bv

e~
au

 ~
 c
on
s 

~
3
 

- 
—
_
~

~
 V
~
 

b&
oo
a

o,
~~

 
o

Ov
r 
Co

mm
en

t
'., 

is
c 
lm
p 
Ov
r 

D
i~

x 
Im

p 
Ov

r 
Ca
mm
ar
c

os
~ 
to
 C
ur
c 
Ov
r 

D
to
 C
ur

e 
Ov
r 
Co
mm
rn
t 

! I
O
B
-
O
U
T
B
U
l
L
D
I
N
C
 ~
 Y
A
R
D
 I
T
E
N
S
(
L
)
 /
X
F
-
B
U
I
t
~
I
N
G
 F
.X
TI
PA
 F
Fw

1T
tJ

RE
S(

B)
iC
od
e 

'
 ti
on
 

b 
Sv
A 
D
e
s
M
 t

 
ni
b 

'n
it

 P
ri
ce
 Y
r 

(
d
e
 D
 
Rt

 
xd
 

dC
nd
 

r 
Ga
lu
e

sc
n 

u
 

U
 

L
F
G
R
I
 

A
R
,
~
C
E
-
A
~
7
 

8
0
 

(5
S
H
D
I
 

H
E
D
 F
R
A
M
E
 

0
 
7
2
 0
 

19
97
 

p
 

0
 

80
0

B
U
I
L
D
I
N
G
 S
U
B
-
d
R
E
A
 S
i
l
M
d
L
f
R
Y
S
E
C
L
7
0
N

Co
de
 

c'
i 
li

on
 

fi
rm
 
.A
re
a 

Gr
os
s 
Ar

ea
 
E
 .
 Ar

na
 

', 
Un

it
 C
os
. 

~ 
nd
c 

e
a
 V
al
ue

B
A
S
 

rt
st

 F
lo
or
 

63
8 

49
8 

63
8!
 

87
.9
21
 

56
.0

94
;

W
D
K
 

W
o
o
d
 

0
 

6f
 

6
 

8
1
d
 

52
8;

li

T1
~G
ro
ss
li
rl
Le
as
e.
Ac
ea
.i
..
_—
 6
38
 

70
2 

6a
a 

_
_
 

56
.6
21
1

C t
7 C1 d X C
9

0
7

a 1 d t
0 CD

A z 0 V d ~
.

0

Appendix F: Underwood Case Studies Page 1213



Main File No. 11-011-075 Pa e #19 of 20

Client: Devine, Millimet &Branch, P.A Cllent File #: 11-011-075

Subject Property: 86 Oak Hill Rd, Concord, NH 03301 Appraisal File #: 11-011-075

This appraisal is subject to the following assumptions and limiting conditions:

■ This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, antl opinions set

forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set

forth herein.

■ No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and

marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is

appraised as though free and clear, having responsible ownership and competent management.

• I have examined the property described herein exclusively for the purposes of identification and description of the real property. The objective

of our data collection is to develop an opinion of the highest and best use of the subject property and make meaningful comparisons in the

valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation

purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise

specifically stated) that the subject is structurally sound and all components are in working condition.

■ I will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific

arrangements to do so have been made in advance, or as otherwise required by law.

• I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous

wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this

appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the property (such as, but

not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)

that would make the property less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,

express or implied. I 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 I am not an expert in the field of environmental hoards, this appraisal report must not be

considered as an environmental assessment of the properly. I obtained the information, estimates, and opinions furnished by other parties

and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

■ I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,

and/or applicable federal, state or local laws.

• The Client is the party or parties who engage an appraiser (by employment contract) in a specific assignment. A party receiving a copy of this

report from the client does not, as a consequence, become a party to the appraiser-client relationship. Any person who receives a copy of

this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of

this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be

obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other

media.

■ If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be

completed competently and without significant deviation.

~ Market Value Definition ❑ Alternate Value Definition

MARKET VALUE is defined as the most probable price which a properly should bring in a competitive and open market under all conditions

requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.

Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions
whereby:

1. buyer and seller are typically motivated;

2. both parties are well informed or well advised and acting in what they consider their own best interests;

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by

anyone associated with the sale.

Source: The Dictionary of Rea/EstateAppraisa/, 5th ed., Appraisal Institute

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 —'~NinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-075 Pa e #20 of 20

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-075

Subject Property: 86 Oak Hill Rd, Concord, NH 03301 Appraisal File #: 11-011-075

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

■ The statements of fact contained in this report are true and correct.

• The reported analysis, opinions, and conclusions are limited only by the report assumptions and limiting conditions, and are my personal,

unbiased professional analysis, opinions, and conclusions.

■ I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless

specified below) personal interest with respect to the parties involved.

• I have no bias with respect to any 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 the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, inconformity with the Uniform Standards of

Professional Appraisal Practice.

■ Individuals who have provided significant real properly appraisal assistance are named below. The specific tasks performed by those named

are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the property that is

the subject of this report as follows:

Property inspected by Appraiser ~ Yes ❑ No

Property inspected by Co-Appraiser ~ Yes ❑ No

Services provided, 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 assignment: ~ None ❑Specify services provided:

Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate Certify:

■The reported analyses, opinions, and conclusions were developed, and this report has been prepared, inconformity with the requirements of
the Code of Professional Ethics and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform

Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute. I am not a Member, Candidate or Practicing Affiliate of the

As of the date of this report, I have completed the continuing Appraisal Institute.

education program of the Appraisal Institute.

APPRAISER: CO-APPRAISE

Signature ~s~~ ~ Signature ~~~f?~

Name Mark Correnti. SRA Name Brian C Underwood, CRE

Report Date March 25, 2015 ~ Report Date March 25, 2015

Trainee ❑ Licensed ❑ Certified Residential ~ Certified General ❑ ~ Trainee ❑ Licensed ❑ Certified Residential ❑ Certified General ~

License # NHCR-460 State NH License # NHCG-394

Expiration Date 04/30/2017 Expiration Date 11 /30/2015

State N H

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this farm. The Appraisal Institute plays no 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 Repor[s0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-S00-ALAMODE
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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.

Appendix F: Underwood Case Studies Page 1216



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 $258,450 to $264,880.
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.

In tervie w
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.

be underwood ~~~
real estate counseling &appraisal
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SUBJECT PROPERTY EXHIBITS
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Table ofContents/Cover Page

File No.: 11-011-078

APPRAISAL OF REAL PROPERTY

Date of Valuation:
November 29, 2010

Located At:
534 Crass Country Rd

Pembroke, NH 03275

For:

Devine, Millimet &Branch, P.A

111 Amherst Street, Manchester, NH 03101

Table of Contents:

www.nhappraiser.com
Form TCG —'M1inTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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B C Underwood LLC
Post Once Box 88
Rye Beach, New Hampshire 03871

March 25, 2015

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 mabmum value. The following is a report of the

data and analysis upon which the conclusions are based.

Respectfully submitted,
B.C. UNDERWOOD LLC

G,~~lss~ti~y'~'--~_

Mark Correnti, SRA Brian C Underwood, CRE
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www.nhappraiser.com Main File No.11-011-078 Pa e #3 of 21

~ I ~ ~ I I ~
AI RepOrtS'"'

Forin 100.04

Client File #: 11-011-078 Appraisal File #: 11-011-078

Summary Appraisal Report •Residential
Q raisal Com an : BC Underwood LLCPP P Y
Address: P.o. Box ss, Rye Beach, NH 03871
Phone: 603) 387-1340 Fax: Website: www.bcunderwood.com

Appraiser: Mark Correnti, SRA Co-Appraiser: Brian C Underwood, CRE

AI Membership (if any): ~ S[tA ❑ MAi ❑ SRPA AI Membership (if any): ❑ SRA ❑ MAI ❑ SRPA

Ai StBtUS (If 811y): ❑Candidate for Designation ❑Practicing Affiliate AI St2tus (if 8ny): ❑Candidate for Designation ❑Practicing Affiliate
Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail: bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A Contact: George Dana Bisbee

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail: dbisbee@devinemillimet.com
.~. ~ ~

Address: 534 Cross Country Rd

City: Pembroke County: Merrimack State: NH ZIP: 03275

Legal Description: See attached legal description

Tax Parcel #: Map 260, Lot 34-1 RE Taxes: 7,604 Tax Year: 2009

Use of the Real Estate As of the Date of Value: Single Family Residential

Use of the Real Estate Reflected in the Appraisal: Single Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner of Record: Calvin E. Johnson

Description and analysis of sales within 3 years (minimum) prior to effective date of value: The subject property had not transferred in the three
years prior to the effective date of the appraisal.

Description and analysis of agreements of sale (contracts), listings, and options: The subject property listed for sale through the Multiple
Listing Service on June 6, 2010 for $268,886, under agreement on November 8, 2010, and closed on November 29, 2010 for $250,000. The

transaction was financed with conventional mortgage funds with a reported $500 seller concession to buyer.

t 1 ~ 1 1 1

Indication of Value by Sales Comparison Approach $ 259,000

Indication of Value by Cost Approach $

Indication of Value by Income Approach $

final Reconciliation of the Methods and Approaches to Value: See attached narrative addenda for approaches to value considered and the
final reconciliation

Opinion of Value as of: November 29, 2010 ~ 259,000
Exposure Time: 3 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the Torm and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Devine, Millimet &Branch, P.A Client File#: 11-011-078

Sub~ectPro ert : 534 Cross Country Rd, Pembroke, NH 03275 A raisalFile#: 11-011-078

•,•,

Intended User S): Eversource Energy

111t211d@d USC: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This reportis not intendedbythe appraiserforanyotheruse orbyanyother user.

Type of Value: Market Value Effective Date of Value: November 29, 2010

Interest A raised: ~ Fee Sim le ❑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,) 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.

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.)

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 Pembroke, 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 A raisal Practice USPAP this is a summar a raisal re ort.

~• ~ ~•

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.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed

Appraiser Cost Approach:

Property Inspection: ~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis

Date of Inspection: January 14, 2015 ~ Is not necessaryfor credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations ~ Is not necessaryfor credible results but is developed in this analysis

and Data Sources Consulted: Exterior (curbside) review. Property

features, site size, gross living area, amenities, interior condition and Sales Comparison Approach:
materials were obtained through tax assessment records, registry of ~ Is necessary for credible results and is developed in this analysis
deeds, and MLS. ❑ Is not necessary for credible results; not developed in this analysis

❑ Is not necessary for credible results but is developed in this analysisCo-Appraiser

Property Inspection: ~ Yes ❑ No

Date of Inspection: January 14, 2015

Describe scope of Property Inspection, Source of Area Calculations
Income Approach:

❑ Is necessary for credible results and is developed in this analysisand Data Sources Consulted: Exterior (curbside) review.
~ Is not necessaryfor credible results; not developed in this analysis
❑ Is not necessaryfor credible results but is developed in this analysis

Additional Scope of Work Comments: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None ❑Disclose Names) 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 antl work product not called for in this form. The Appraisal Institute plays no 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: Devine, Millimet&Branch, P.A Client File#: 11-011-078

Sub'ect Pro ert : 534 Cross Country Rd, Pembroke, NH 03275 A raisal File#: 11-011-078

,. ,•

Location Built Up Growth Supply &Demand Value Trend Typical Marketing Time

❑ Urban ❑Under 25% ❑Rapid ❑Shortage ❑Increasing ~ Under3Months

~ Suburban ~ 25-75% ~ Stable ❑ In Balance ❑Stable ❑ 3-6 Months

❑ Rural ❑Over 75% ❑Slow ~ Over Supply ~ Decreasing ❑Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name:

Price Age
PUD ❑ Condo ❑ HOA: $ /55,000 Low 2 1 Family 9~% Commercial

369,000 High 200 Condo %Vacant 5°/, Amenities:

192,000 Predominant 50 Multifamily 5% o

Market area description and characteristics: Pembroke is a bedroom community to the nearby city of Concord as well as the more distant

city of Manchester. The subject property's immediate neighborhood is comprised of a residences that vary in age, style, and value. Shopping,

schools, and municipal services are located close by and easily accessible via routes 3 and 106. Access to employment centers as well as

additional services is considered favorable via I-93 and I-393 which are located in reasonable commuting distances.

The single family residential market conditions in Pembroke, much like the broader region, were declining in the last quarter of 2010. The

median sales price of a single family residence in Pembroke in the year prior to the effective date of this appraisal was $191,450 with 71 days

on market. The year prior to this period had a median sales price of $195,810 with 83 days on market which is a 2.22% decrease in

residential values. In the broader region the Federal Housing Finance Agency (FHFA) reports that in the last quarter of 2010 residential values

declined 2.82% in New Hampshire.

Dimensions: Reference attached site Ian Area: 5.83 acres

View: Natural/Wooded Sha e: Trian ular

Drains e: Assumed ade uate Utilit : Ade uate for residential pur oses

Site Similari /Conformi To Nei hborhood Zonin /Deed Restriction

Size: View: Zoning: R-3 Covenants, Condition &Restrictions

❑ Smaller than Typical ❑Favorable ❑Yes ~ No ❑Unknown
~ Legal ❑ No zoning

❑Legal, non-conforming
❑Illegal

❑ Typical

~ Larger than Typical

~ Typical

❑Less than Favorable

Documents Reviewed

❑Yes ❑ No

Ground Rent $ /

Utilities Off Site Im rovements

Electric ~ Public ❑Other 200 am c/b Street ~ Public ❑Private

Gas ❑Public ~ Other Bottled ro ane Alley ❑Public ❑Private

Water ❑Public ~ Other Private well Sidewalk ❑Public ❑Private

Sewer ❑Public ~ Other Private s stem Street Lights ❑Public ❑Private

Site description and characteristics: The subject site contains 5.83 acres and has 240' of frontage on Cross Country Road. The dwelling

is set back slightly from the road and is in a private setting surrounded by woods. Subject site is located in the R-3 zoning district which

requires a minimum of an 80,000 s.f. lot and 200' of road frontage.

~ ~ ,

~ PresentUse ❑ Pro osed Use ❑ Other

Summery of highest and best use analysis: 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.

" NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the Corm and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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Client: Devine, Millimet &Branch, P.A Client File #: 11-011-078

SubiectProperty: 534 Cross Country Rd Pembroke NH 03275 Appraisal File#: 11-011-078

.~

General Design: Colonial No. of Units: 1 No. of Stories: 2 Actual Age: 9 years Effective Age: 9 years

~ Existing ❑Under Construction ❑Proposed ❑Attached ~ Delached ❑Manufactured ❑Modular

Other:
Exterior Elements Roofing: Asphalt shingle Siding: Vinyl siding Windows: Double Hung

❑ Patio ~ Deck 12' x 16' ~ Porch Front, open ❑Pool ❑Fence

Other:
Interior Elements Flooring: Carpet and vinyl Walls: Drywall &Paint ~ Fireplace # Gas insert

Kitchen: ❑Refrigerator ~ Ran e ❑Oven ❑Fan/Hood ~ Microwave ~ Dishwasher Countertops: Formica

Other:

Foundation ❑ Crawl S ace ❑Slab ~ Basement Full, unfinished

Other:

Attic ❑None ❑Scuttle ❑ Dro Stair ❑ Stairwa ❑Finished
Mechanicals HVAC: FHW Fuel: Gas AirConditionin

Car Storage ~ Driveway Asphalt ~ Garage 22' x 30' ❑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 1 1 1 1 .5 1 024

Level2 3 2 1000

Finished area above grade contains: Bedroom(s): 3 Bath(s): 2.5 GLA: 2,024

Summarize AbOVe Grade Improvements: Per MLS residence has a typical floor plan for decade built with living area and half bath on first floor,

three bedrooms and two full baths on second floor. Dwelling also has an oversized 22' x 30' two car attached garage, front farmers porch,

and a rear deck.

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility %Finished Area Sq. Ft.

Below Grade 0 1 024

Other Area

Summarize below grade and/or other area improvements: Per MLS and assessment records the basement area is unfinished

Discuss physical depreciation and functional or external obsolescence: Floor plan is typical and market accepted. Interior MLS photos, and tax

assessment description of residence show physical depreciation typical for age. All systems and surfaces appear to be first generation with

no major updates, renovations, or additions added in the last nine years. Dwelling is set back slightly from the road with with a rural feel and

character of the neighborhood. No negative external inadequacies noted.

Discuss style, quality, condition, size, and value of improvements including conformity to market area: Although site size at 5.83 acres is slightly

larger than the typical 2 acre parcel, dwelling size at just over 2,000 s.f. is typical and common for Pembroke. Dwelling at 9 years of age is

slightly younger than the predominant age of the neighborhood and community. Building materials and interior finishes considered average for

the market.

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser, deems use of the torte appropriate., uepentling on the assignment, cne appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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: Devine, Millimet &Branch, P.A Client File#: 11-011-078

SUb'eCtPro ert : 534 Cross Country Rd, Pembroke, NH 03275 A raisalFile#: 11-011-078

ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address 534 Cross Country Rd

Pembroke, NH 03275

536 Cross Country Rd

Pembroke, NH 03275

225 Fourth Range Rd

Pembroke, NH 03275

891 Wellington Way

Pembroke, NH 03275

Proximii to Sub'ect 0.01 miles E 2.11 miles SE 3.09 mites N

Data Source/
Verification

MLS 2817586 /Bank Appraiser

Assessment records/Real Data

MLS 2823350

Assessment records/Real Data

MLS 2809890

Assessment records/Real Data

Ori final List Price $ 268,886 $ 289,900 $ 265,000 $ 279,900

Final List Price $ 268,886 $ 289,900 $ 265,000 $ 269,900

Sale Price $ 250,000 $ 269,000 $ 247,000 $ 264,900

Sale Price % of Ori final List 93.0 ~/, 92.8 % 93.2 °/, 94.6 °/,

Sale Price %of Final List 93.0 % 92.8 °/, 93.2 % 98~ ~

Closin Date 11/29/2010 05/20/2010 08/12/2010 03/26/2010

Da s On Market 159 67 31 82

Price/Gross Livin Area $ 123.52 $ 138.66 $ 104.13 $ 157.58

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Financing Type Conventional FHA financing Conventional Conventional

Concessions $500 Seller concession -4,000 None reported None reported

Contract Date 11/08/2010 04!14/2010 04/12/2010 02/21/2010

Location Average Average Average Average

Site Size 5.83 acres 3.38 acres +2,450 2.21 acres +3,620 4.14 acres +1,690

Site Views/Appeal Natural/Wooded Natural/Wooded Natural/Wooded Natural/Wooded

Design and Appeal Colonial Ranch Colonial Cape

Quality ofConstruCtion Carpeting Hardwood -10,000 Carpeting Hardwood -10,000

Age 9 years 9 years 16 years +5,000 8 years

Condition Good Good Average +10,000 Good

Above Grade Bedrooms Bedrooms 3 Bedrooms 3 Bedrooms 4 Bedrooms 3

Above Grade Baths Baths 2.5 Baths 2 +3,000 Baths 2.5 Baths 2.5

Gross Living Area 2,024 Sq.Ft. 1,940 Sq.Ft. 0 2,372 Sq.Ft. -10,440 1,681 Sq.Ft. +10,290

Below Grade Area Full, unfinished Full, unfinished Full, unfinished Full, unfinished

Below Grade Finish None None None None

Other Area None None None None

Functional Utility Adequate Adequate Adequate Adequate

Heating/Cooling FHW/Gas/No AC FHW/Oil/No AC FHW/Oil/No AC FHW/Gas/No AC

Car Storage 2+ car attached 2 car attached -2,000 2 car built in -2,000 2 car attached -2,000

Other amenities Porch, deck Porch, deck Deck +3,000 Porch, deck

Otheramenities Fireplace Fireplace None +3,000 Fireplace

NetAd'ustment total ❑+ ~- $ -10,550 ~+ ❑- $ 12,180 ❑+ ~- $ -20

Ad'usted Sale Price

Net Adj. 3.9 %

Gross Ad~. 8.0 ~/,$ 258,450
Net Adj. 4~9 %

Gross Ad'. 15.0 ~/,$ 259,180
Net Adj,

Gross Ad'. 9.1 ~/,$ 264,880

Prior Transfer

Histo

None in the last three years None in the last year None in the last year 04/07/2009

$0- non-contractual

Comments and reconciliation of the sales comparison approach: Three sales of similar size residences in Pembroke that had sold recent to

the effective date are considered in the sales comparison approach. All sales are adjusted for condition; specifically flooring. Listing agent for

comp 1 reported that list price was discounted to reflect condition of flooring. Both comps 2 and 3 have hardwood flooring. The subject has

carpeting and vinyl in relatively good condition. The adjustments for condition for comp 1 reflects the subjects superior condition when

compared to comp 1 which required carpeting to be replaced. Both comps 2 and 3 with hardwood flooring on the first floor including the

kitchen and are adjusted for superior construction quality when compared to the subject which had carpeting on the first floor and sheet vinyl

in the kitchen. Of the three comparables considered most weight is applied to comp 1 as it is abutting the subject property and is the most

similar in livin area.

Indication of Value by Sales Comparison Approach $ 259,000

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the app Peer deems use P fythe form appropriante. 9epending on the assignmenty the Papprais~ may
need to provide ,additional data, analysis and work product not called for in this form. The A raisal Institute la s no role in com letin the form and disclaims an res onsibili for
the data, analysis or any other work product provided by the individual appraiser(s).
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Text Addendum File No. 11-011-078
Client Devine, Millimet &Branch, P.A
Property AdtlresS 534 Cross Count Rd
Ci Pembroke County Merrimack State NH Zi Code 03275
Appraiser Mark Correnti, SRA

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 dat2 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.
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Text Addendum File No. 11-011-078
Client Devine Millimet &Branch P.A

Property Address 534 Cross Count Rd
Ci Pembroke Count Merrimack State NH Zi Cotle 03275

A raiser Mark Correnti, SRA

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

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

Client Devine Millimet &Branch P.A
Pro e Address 534 Cross Count Rd
Ci Pembroke Count Merrimack State NH Zi Cotle 03275
A raiser Mark Correnti SRA

Subject photo credit to MLS
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Comparable Photos 1-3

Client Devine, Millimet &Branch P.A
Property Address 534 Cross Count Rd
Cit Pembroke Count Merrimack State NH Zi Cotle 03275

A raiser Mark Correnti SRA

Comparable 1
536 Cross Country Rd
Prox. to Subject 0.01 miles E
Sales Price 269,000
Gross Living Area 1,940
Total Rooms
Total Bedrooms 3
Total Bathrooms 2
Location Average
View Natural/Wooded
Site 3.38 acres
Quality Hardwood
Age 9 years

Photo credit to MLS

Comparable 2
225 Fourth Range Rd
Prox. to Subject 2.11 miles SE
Sales Price 247,000
Gross Living Area 2,372
Total Rooms
Total Bedrooms 4
Total Bathrooms 2.5
Location Average
View Natural/Wooded
Site 2.21 acres
Quality Carpeting
Age 16 years

Photo credit to MLS

Comparable 3
891 Wellington Way
Prox. to Subject 3.09 miles N
Sales Price 264,900
Gross Living Area 1,681
Total Rooms
Total Bedrooms 3
Total Bathrooms 2.5
Location Average
View Natural/Wooded
Site 4.14 acres
Quality Hardwood
Age 8 years

Photo credit to MLS

Form LPICPIX.DS% LTR — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Location Map

Client Devine Millimet &Branch, P.A
Property Adtlress 534 Cross Count Rd
Ci Pembroke Count Merrimack State NH ZI Cotle 03275

A raiser Mark Correnti, SRA
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Legal Description

Client Devine Millimet &Branch P.A

Property Atltlress 534 Cross Count Rd
City Pembroke Count Merrimack State NH Zi Code 03275

Appraiser Mark Correnti, SRA

Docp: 776345
Book: 3229 Payes:0'/65 - 0756
12/02/2010 1,:38PM

MCRd Book 3223 Pagt 765

Retum to:

~ Calvin E, Johnson
534 Cross Country Road

~ ~ ~~ Pembroke, t~iFi 03275
2 pp,~ (~,

ciH ~llllnlN~al{NIl~II~NI~~IIIII~IINI Npm I~n~~pyI!
LT1-2-776345-1 III I IIII IIIIINIIIIIIIII~IIIIgAIIIIIRII~lI I III

L~CH IP LT2-3228-785-2

~~R~.~,~y~~ WARRANTY DEED,~7sa. ~
KNOW ALL MEN BY THESE PRESEN'T'S: "Chat we, Richard F. Kurz end Amy L. Kur'c,

husband and wife, of 300 Cast 57'" Street. Apt. 14G. New York.New York 10023, for consideration
paid, grant to Calvin G. Johnson, a singlc%wied individual, with an address of 45 Mical Road,
Pembroke, N!•I K•ith WARRANTY covenants:

SEE ATTACIiF:D tX[iliil'1' A.

Meaning and intending to ~ie5ctibiC and convey the same premises conveyed to the grantors
herein by deed of David A. Waiic"and ̀Gina D. V6'aite, dated June 5.2007, and recorded at Book
2994, Page 1639 in the Merrimack €'ounty Registry of Deeds.

We, the ~antots herein hereby release all rights of homestead in the above-described
premises.

cu •d 's L~ day of Novcm '~

~ o

is rd E. Kurz pEPARTMENT
ov ne~~rsuTs

NEVENUE TR~N9FEgTAi
AOMINISiRgTqN
3 5p

Amyl ULZ 
-..'--'.-_THOUSAND.......__.J1UN~REb AND._...__ppugq5

900518 $ • •'~~
STATE OF NGW HAMPSHIRE ) ~p!~~I ~I a

CUUN'1'Y Ur MI:KRIMACK )

Then personally appeared before me the said Ric d Kurz a d Amy L. Kun. and
acknowleclgcd the forebning to be their volunt n

Notary PubliclJustsce of ~ e
fvSy Commission Expires:

Pa e 1 of 2 ~~E BRBEIgND
8 ~yr~MD. State of tVitw yp*

a~ ki~New Y~
16

~NMIOII~lrpires S9pflr111~r~r~... '"` ,

Form MAP LT.Legal — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-078 Pa e #16 of 21

MCRD Book 3229 Page 756

EXHIBIT A

A C~:RT~tN "I`RnC'1' c)l~ 1.~;~D, 'W1'C'fi TI•t~ IIUIL~INGS T~tERE:ON, SI'1"tIAT~ iN
P~,M~R(3K~', MERRIMACI~ CC1UN'~Y, NSW NAMPS~-IIR~, IIEfNG SI~i4WN AS LO"f 34-i ON
P~.Ai~i &NTITLf:a '`SUflD1V1SI4N OT TAX MAC' 260 I.UT 34, L~C~1T~D AT N(3RTHERLY
STDI~ 4~ CROSS CULN7'RY ROAD, 9'F.MBROK~, NH, MERRIM,~CK C4UN'FY, ~ON~ ft-3,
PRi:PAR~n ~Oit VIN~:WO~t} D~;VFI.OPM~NT CQ. LLC", 5CA~.~: t" w 1Q0', DATED JUNE
26, 200Q AND RECORI7~.D IN "I~•!L Mk:RRIMACK GC?UNT'Y RFGES"f RY 4F QE~DS AS ~'T.AN
NO. 15279. TQ Wk1It;H !'~.~AN RC~ER~NC.E M~IY BE MADE FpK A MORE PAR'~'1CULAR
QESC;KIPTIUN.

SUBJECT TQ ANY AND ALL MA1 I'ERS AS Si~IOWl~1 ON PLAN NO. 15279, RECORDED
WI"i'Ei THE MFRRIMACK CUUNTY R~.GISTRY OF DEEDS.

SUOJECT TO TI-i[: FOLLOWING:

l50 FOOT U`T'ILITY ~:ASt:MLNT SHC)V4~IV UN Pt.AI~ Nn. 15279.

AI.L C7`('C-iER FAS~iM~1~E'f'S..~'fJ't`A'tl()NS, SL:"1'E3ACKS E'FC. SHAWN ()N PLAN Nd. 15279

For title reference. see Volume 2273, Page 388, Merrimack County Registry of Deeds

~'

:~

MERRIMACK COUNTY RECORDS

~~'~' ~ ,CPp, Register

Pa~C ~ Df ~

Form SC1 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main FI N . 11-011-078 Pa e #1 f 21

Municipal Tax Map

Client Devine Millimet &Branch P.A
Pra e Address 534 Cross Count Rd
Ci Pembroke Count Merrimack State NH Zi Cotle 03275

A raiser Mark Correnti SRA
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Main File No.11-011-078 Pa e #20 of 21

Client: Devine, Millimet &Branch, P.A Cllent File #; 11-011-078

Subject Property: 534 Cross Country Rd, Pembroke, NH 03275 Appraisal File #: 11-011-078

This appraisal is subject to the following assumptions and limiting conditions:

■ This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set

forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set

forth herein.

• No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and

marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is

appraised as though free and clear, having responsible ownership and competent management.

• I have examined the property described herein exclusively for the purposes of identification and description of the real property: The objective

of our data collection is to develop an opinion of the highest and best use of the subject property and make meaningful comparisons in the

valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation

purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise

specifically stated) that the subject is structurally sound and all components are in working condition.

■ I will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific

arrangements to do so have been made in advance, or as otherwise required by law.

• I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous

wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this

appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the property (such as, but

not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)

that would make the property less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,

express or implied. I 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 I am not an expert in the field of environmental hoards, this appraisal report must not be

considered as an environmental assessment of the property. I obtained the information, estimates, and opinions furnished by other parties

and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

■ I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,

and/or applicable federal, state or local laws.

■ The Client is the party or parties who engage an appraiser (by employment contract) in a specific assignment. A party receiving a copy of this

report from the client does not, as a consequence, become a party to the appraiser-client relationship. Any person who receives a copy of

this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of

this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be

obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other

media.

• If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be

completed competently and without significant deviation.

~ Market Value Definition ❑ Alternate Value Definition

MARKET VALUE is defined as the most probable price which a property should bring in a competitive and open market under all conditions

requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.

Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions

whereby:

1. buyer and seller are typically motivated;

2. both parties are well informed or well advised and acting in what they consider their own best interests;

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by

anyone associated with the sale.

Source: The Dictionary of Rea/EstateAppraisa/, 5th ed., Appraisal Institute

* NOTICE: The Appraisal Institute publishes this forrn for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide .additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility far
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-078 Pa e #21 of 21

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-078

Subject Property: 534 Cross Country Rd, Pembroke, NH 03275 Appraisal File #: 11-011-078

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

■ The statements of fact contained in this report are true and correct.

• The reported analysis, opinions, and conclusions are limited only by the report assumptions and limiting conditions, and are my personal,

unbiased professional analysis, opinions, and conclusions.

■ I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless

specified below) personal interest with respect to the parties involved.

■ I have no bias with respect to any 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 the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, inconformity with the Uniform Standards of

Professional Appraisal Practice.

• Individuals who have provided significant real property appraisal assistance are named below. The specific tasks performed by those named

are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the property that is

the subject of this report as follows:

Property inspected by Appraiser ~ Yes ❑ No

Property inspected by Co-Appraiser ~ Yes ❑ No

Services provided, 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 assignment: ~ None ❑Specify services provided:

Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate Certify:

■ The reported analyses, opinions, and conclusions were developed, and this report has been prepared, in conformity with the requirements of

the Cotle of Professional Ethics and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform

Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute.

As of the date of this report, I have completed the continuing

education program of the Appraisal Institute.

APPRAISER:

Signature _ o~~

Name Mark Correnti, SRA

Report Date March 25, 2015

am not a Member, Candidate or Practicing Affiliate of the
Appraisal Institute.

CO-APPRAI

Signature _

Name Brian C Underwood,

Report Date March 25 2015

Trainee ❑ Licensed ❑ Certified Residential ~ Certified General ❑ Trainee ❑ Licensed ❑ Certified Residential ❑ Certified General ~

License # NHCR-460 State NH License # NHCG-394 State NH

Expiration Date 04/30/2017 Expiration Date 11/30/2015

" NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this Corm. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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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.
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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.

In tervie w
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.

be underwood ~~~
real estate counseling &appraisal
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Date of Valuation:
July 3, 2013

Located At:
50 Mount Delight Rd

Allenstown, NH 03275
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B C Underwood LI.0
Post Office Box 88

Rye Beach, New Hampshire 03871

March 25, 2015

George Dana Bisbee, Esquire
Devine, Millimet &Branch, P.A.
111 Amherst Street
Manchester, NH 03101

Re: Property: 50 Mount Delight Rd
Allenstown, NH 03275

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 properly 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

bean 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 mapmum 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
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AI Reports'

For►n 100.04

Client File #: 11-011-079 Appraisal File #: 11-011-079

Summary Appraisal Report •Residential

A raisal Com an : BC Underwood LLC

Address: P o. BoX ss, Rye Beach, NH 03871
Phone: 603 387-1340 Fax: Website: www.bcunderwood.com

A raiser: Mark Correnti, SRA Co-A raiser: Brian C Underwood, CRE

AI Membership (if any): ~ SRA ❑ MAl ❑ SRPA AI Membership (if any): ❑ SRA ❑ MA1 ❑ SRPA

AI Status (If any): ❑Candidate for Desi~,mation ❑Practicing Affiliate AI StBtUS (If 8I7y): ❑Candidate for Designation ❑Practicing Affiliate

Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail: bcu@bcunderwood.com

Client: Devine, Miilimet &Branch, P.A Contact: George Dana Bisbee

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mall: dbisbee(a~devinemillimet.com
..~. ~ ~

Address: 50 Mount Delight Rd

City: Allenstown County: Merrimack State: NH ZIP: 03275

Legal Description: See attached legal description

Tax Parcel #: Map 402, Lot 134 RE Taxes: 6,635.96 Tax Year: 2012

Use of the Real Estate As of the Date of Value: Two Family Residential

Use of the Real Estate Reflected in the Appraisal: Two Family Residential

Opinion of highest and best use (if required): Two Family Residential
.~. ~.

Owner of Record: James W. &Sandra A. Irvine, and Robin L. Leavitt

Description and analysis of sales within 3 years (minimum) priorto effective date of value: Prior to the effective date of this assignment the

subject property had transferred to the current owners as a bank REO on June 20, 2012. Subject property listed for sale as a bank REO that

required significant updates and repairs on May 11, 2012 for $129,900, under agreement on June 8, 2012, and closed on June 20, 2012 as a

cash sale for 103,000. There were no reported seller concessions.

Description and analysis of agreements of sale (contracts), listings, and options: The subject property listed for sale through the Multiple

Listing Service as a two family residence on May 9, 2013 for $299,900, under agreement on May 31, 2013, and closed on July 3, 2013 for

$285,000. The transaction was financed with conventional mortgage funds with a reported $3,850 seller concession to buyer.

t 1 ~ 1 1 1

Indication of Value by Sales Comparison Approach $ 266,000

Indication of Value by Cost Approach $

Indication of Value by Income Approach $ 237,600

Final Reconciliation of the Methods and Approaches to Value: Due to the level of owner occupancy for two family residences, relevancy of

the income approach is diminished. For this assignment the sales comparison approach best represents what aowner-occupant would value

the subject property as. See attached narrative addenda for an e~anded discussion of the approaches to value considered in this

assignment and the final reconciliation

Opinion of Value as of: July 3, 2013 ~ 266,000
Exposure Time: 3 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis arid work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-079 Pa e #4 of 23

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-079

Sub'ectPro ert : 50 Mount Delight Rd, Allenstown, NH 03275 A raisalFile#: 11-011-079

•,•,

Intended User(s): Eversource Energy

II1t211d@d US@: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This report is not intended bythe appraiserforanyother use orbyanyotheruser,

Type of Value: Market Value Effective Date of Value: July 3, 2013

Interest A raised: ~ Fee Sim le ❑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.) 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.

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.)

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 A raisal Practice USPAP this is a summar a raisal re ort,

~~ ~ ~•

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.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed

Appraiser Cost Approach:

Property Inspection: ~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis

Date of Inspection: January 14, 2015 ~ Is not necessaryfor credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations
~ Is not necessaryfor credible results but is developed in this analysis

and Data Sources Consulted: Exterior (curbside) review. Property

features, site size, gross living area, amenities, interior condition and Sales Comparison Approach:
materials were obtained through tax assessment records, registry of

~ Is necessary for credible results and is developed in this analysis
deeds, MLS, and bank appraiser. ❑ Is not necessaryfor credible results; not developed in this analysis

❑ Is not necessaryfor credible results but is developed in this analysisCo-Appraiser

Property Inspection: ~ Yes ❑ No

Date of Inspection: January 14, 2015

Describe scope of Property Inspection, Source of Area Calculations
Income Approach:

❑ Is necessary for credible results and is developed in this analysisand Daia Sources Consulted: Exterior (curbside) review.
❑ Is not necessaryfor credible results; not developed in this analysis
~ Is not necessary for credible results but is developed in this analysis

Additional Scope of Work Comments: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None ❑Disclose Names) 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-079 Pa e #5 of 23

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-079

Sub'ect Pro ert : 50 Mount Delight Rd, Allenstown, NH 03275 A raisal File #: 11-011-079

,• ~-

Built Up Growth Supply &Demand Value Trend Typical Marketing TimeLocation
❑ Urban ❑Under 25% ❑Rapid ~ Shortage ~ Increasing ❑ Under3 Months

~ Suburban ~ 25-75% ~ Stable ❑ In Balance ❑Stable ~ 3-6 Months

❑ Rural ❑Over 75°/a ❑Slow ❑Over Supply ❑Decreasing ❑Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name:

Price Age
PUD ❑ Condo ❑ HOA: $ /50 000 Low 5 1 Family 90% Commercial °

325,000 High Z~0 Condo 3% Vacant 2°/, Amenities:

138 000 Predominant 33 Multifamily 5°/a °

Market area description and characteristics: 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 Ailenstown. 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.

Dimensions: Reference attached site Ian Area: 7.15 acres

View: Natural/Pond Sha e: Irre ular

Draina e: Assumed ode uate Utilit : Ade uate for residential pur oses

Site Similari /Conformi To Nei liborhood Zouin /Deed Restriction

Size: View: Zoning: OSF Covenants, Condition &Restrictions

❑ Smaller than Typical ~ Favorable ❑Yes ~ No ❑Unknown

~ Legal ❑ Nozoning

❑Legal, non-conforming
❑Illegal

❑ Typical

~ Larger than Typical

❑Typical
❑Less than Favorable

Documents Reviewed

❑Yes ❑ No

Ground Rent $ /

Utilities Off Site Im rovements

Electric ~ Public ❑Other Street ~ Public ❑Private aved as halt

Gas ❑Public ~ Other Bottled ro~ane Alley ❑Public ❑Private

Water ❑Public ❑Other Private well Sidewalk ❑Public ❑Private

Sewer ❑Public ❑Other Privates stem Street Lights ❑Public ❑Private

Site description and characteristics: 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.

~ PresentUse ❑ Pro osed Use ❑ Other

Summary of highest and best use analysis: 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.

* NOTICE: The Ap~sisal Institute publishes this forrn for use by appraisers where the appraiser deems use of the form appropriate.. Depending on the assignment, the appraiser may

need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form antl disclaims any responsibility for

the data, analysis or any other work product provided by the individual appraiser(s).

AI Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-079 Pa e #6 of 23

Client: Devine, Millimet &Branch, P.A Client File #c 11-011-079

Sub'ectPro erl : 50 Mount Delight Rd, Allenstown, NH 03275 A raisalFile#: 11-011-079

.~

General Design: Colonial No. of Units: 2 No. of Stories: 2 Actual Age: 25 years Effective Age: 8 years

~ Existing ❑Under Construction ❑Proposed ❑Attached ~ Detached ❑Manufactured ❑Modular
Other:
Exterior Elements Roofing: Asphalt shingle Siding: Vinyl siding Windows: Double Hung

❑ Patio ~ Deck (2) 12' x 12' ~ Porch (1)12' x 12' encl ❑Pool ❑Fence
Other:
'Interior Elements Flooring: Wood, tile, carpet Walls: Drywall &Paint ❑Fireplace #
Kitchen: ❑Refrigerator ❑ Ran e ❑Oven ❑Fan/Hood ❑Microwave ❑Dishwasher Counterto s: Granite

Other:

Foundation ❑ Crawl S ace ❑Slab D Basement

Other:

Attic ❑None ❑Scuttle ❑Drop Stair ❑Stairway ❑Finished
Mechanicals HVAC: FHW Fuel: Gas AirConditionin

Car Storage ~ Driveway ~ Garage 1 car detached ❑Carport ❑Finished
Other Elements 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.

Above Grade Gross Living Area (GLA)
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility Other Area Sq. Ft.

Level i 2 2 2H 1 072

Level2 4 2F 1,144

Finished area above grade contains: Bedroom(s): 4 Bath(s): 2F2H GLA: 2,216

Summarize Above Grade Improvements: 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.

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility %Finished Area Sq. Ft.

Below Grade 1 1 85 1 072

Other Area

Summarize below grade and/or other area improvements: 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.

Discuss physical depreciation and functional or external obsolescence: 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.

Discuss style, quality, condition, size, and value of improvements including conformity to market area: 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.

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate.. Depending on the assignment, the appraiser may
need to provide .additional daha, analysis antl work product not called far in this form. The Appraisal Institute plays no 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 Reportso AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-079 Pa e #7 of 23

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-079

Sub'ectPro er 50 Mount Delight Rd, Allenstown, NH 03275 A raisalFile#: 11-011-079

~ ,. .~,

Market Rent Analysis

ITEM SUBJECT RENTAL 1 RENTAL 2 RENTAL 3

Address 50 Mount Delight Rd
Allenstown, NH 03275

634 Borough Rd
Pembroke, NH 03275

312 Pembroke St
Pembroke, NH 03275

133 Tina Drive
Pembroke, NH 03275

Proximit to Sub'ect

Data Source/

Verification

MLS 4344235

Assessment records

MLS 4150456

Assessment records

MLS 4246472

Assessment records

Lease Term Both units vacant Both units TAW Both units TAW Both units TAW

Date of Lease N/A

Rent/ $ 0 $ 2,100 $ 2,200 $ 3,040

Rent Concession None known None known None known

Less Utilities o 0

Less o 0

Adjusted Market Rent $ 2,100 $ 2,200 $ 3,040

LoCatlon Average Average Average Average

SiteNiew Natural/Wooded NaturaUWooded Neighborhood Neighborhood

Quality of Construction Average Average Average Average

Age 25 years 29 years 134 years 26 years

Condition Good Good Average Average/Good

Above Grade Bedrooms Bedrooms 4 Bedrooms 4 Bedrooms 5 Bedrooms 6

Above Grade Baths Baths 2F2H Baths 2F2H Baths 3F1 H +25 Baths 2F2H

GrossLivin Area 2,216 .Ft. 1,862 .Ft. +50 2,674 S .Ft. -50 3,240 S .Ft. -150

Below Grade Area 1,072 .Ft. 912 S .Ft. 1,952 Sq.Ft. 980 Sq.Ft.

OtherArea 912 Sq.Ft. 0 S .Ft. +100 0 Sq.Ft. +100 360 Sq,Ft, +50

Heating/Cooling FHW/Gas/No AC FHW/Oil/No AC FHW/Oil/No AC FHW/Oil/No AC

Car Storage 1 car detached None +75 None +75 2 car built in -75

Other amenities 2 decks, porch 2 decks +10 Porch 2 decks +10

NetAd'ustment ~+ ❑- $ 235 ~+ ❑- $ 150 ❑+ ~- $ -165

Indicated Market Rent

Net Adj. 11.2 %

Gross Ad'. 11.2 %$ 2,335

Net Adj. s.8 %

Gross Adj. 11.4 %$ 2,350

Net Adj. 5.4

Gross Ad'. 9.4 %$ 2,875

Rent comparable analysis and reconciliation of market rent of subject property: 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

subjects market. Adjustments are made with respect to how a typical tenant reacts to size, features, and amenities. Updates and age are

less of a tenants 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 wei ht is a lied to rental #1 as it is most similar to the sub'ect in terms of bedroom count.

Opinion of Market Rent $ 2,400

Gross Rent 1VInitiplier Analysis

ADDRESS DATE SALE PRICE GROSS RENT GRM COMMENTS

133 Tina Drive Pembroke, NH 03/27/2014 270 000 3,040 88.826 bedrooms

312 Pembroke St Pembroke NH 11/14/2012 153 500 2 200 69.775 bedrooms

54 Towle Pasture Dr, E som NH 07/26/2013 195 000 1 800 108.334 bedrooms

302 Black Hall Rd E som NH 12/23/2013 195 000 1 925 101.304 bedrooms __

Comment and reconciliation of the gross rent multiplier (GRM): 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.

Opinion of Market Rent: $ 2,400 x 99 GRM = $ 237,600

Indication of Value by Income Approach $ 237,600

* NOTICE: The Appsisal Institute publishes this forrn for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this forrn. The Appraisal Institute plays no role in completing the farm 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 O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-079 Pa e #8 of 23

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-079

Sub'ectPro ert : 50 Mount Delight Rd, Allenstown, NH 03275 A raisalFile#: 11-011-079

ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address 50 Mount Delight Rd

Allenstown, NH 03275

634 Borough Rd

Pembroke, NH 03275

133 Tina Dr

Pembroke, NH 03275

34 Beacon Hill Rd

Pembroke, NH 03275

Proximit to Sub'eCt 7.85 miles NW 5.90 miles W 7.73 miles W

Daia Source/
Verification

MLS 4344235

Assessment records/Real Data

MLS 4246472

Assessment records/Real Data

MLS 4190709

Assessment records/Real Data

Ori final List Price $ 299,900 $ 239,900 $ 299,900 $ 289,900

Final List Price $ 299,900 $ 239,900 $ 289,900 $ 279,900

Sale Price $ 285,000 $ 225,000 $ 270,000 $ 279,900

Sale Price % of Ori final List 95.0 ~/, 93.8 ~/, 90.0 % 96.6

Sale Price %of Final List 95•~ % 93.8 ~/, 93.1 % 100.0 °/,

Closin Date 07/03/2013 04/28/2014 03/27/2014 01/04/2013

Da s On Market 22 13 199 71

Price/Gross Livin Area $ 128.61 $ 120.84 ° ' $ 83.33 $ 118.45

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Financing Type Conventional Cash sale Cash Sale Conventional

ConCessiOns $3,850 None reported None reported None reported

Contract Date 05/31/2013 04/10/2014 -7,43312/30/2013 +2,02312/16/2012 +14,945

Location Average Average Average Average

Site Size 7.15 acres 2.45 acres +4,700 1.38 ac +5,770 3.06 acres +4,090

Site Views/Appeal Natural/Wooded Neighborhood Natural/Wooded Natural/Wooded

Design and A eal Two family Two family Two family Two family

Quality of Construction Average Average Average Average

A e 25 years 29 years 26 years 28 years

Cond'Itlon Good Good Average/Good +15,000 Good

Above Grade Bedrooms Bedrooms 4 Bedrooms 4 Bedrooms 6 Bedrooms 6

Above Grade Baths Baths 2F2H Baths 2F2H Baths 2F2H Baths 2F2H

Gross Living Area 2,216 Sq.Ft. 1,862 Sq.Ft. +10,140 3,240 Sq.Ft. -31,200 2,363 Sq.Ft. -4,890

Below Grade Area Full, finished Full, unfinished Full, part finished Full, part finished

Below Grade Finish 912 s.f. finished None +13,680 360 s.f. finished +8,280 450 s.f. finished +6,930

Other Area None None None None

Functional Utilit Adequate Adequate Adequate Adequate

Heating/Cooling FHW/Gas/No AC FHW/Oil/No AC FHW/Oil/No AC FHW/Gas/No AC

Car Storage 1 car detached None +7,000 2 car built in -7,000 2 car attached -7,000

Otheramenities 2 decks, 1 porch 2 decks +3,000 2 decks +3,000 2 decks +3,000

NetAd'ustment total ~+ ❑- $ 31,087 ❑+ ~- $ -4,127 ~+ ❑- $ 17,075

Ad'usted Sale Price

NetAdj. ~3~8%

Grass Ad'. 20.4 ~/a$ 256,087
NetAdj, 7.5%

Gross Ad'. 26.8 ~/,$ 265,873
NetAdj. 6~~°/a

Gross Ad'. 14.6 °/,$ 296,975

Prior Transfer

Histo

None in the last three years None in the last year None in the last year None in the last year

Comments and reconciliation of the sales comparison approach: 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.

Indication of Value by Sales Comparison Approach $ 266,000

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 ReportsO AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Narrative Addenda File No. li-oii-o~9

Client Devine, Millimet &Branch P.A
Property Address 50 Mount Deli ht rtd
CI Allenstown COullt Merrimack StBtB NH ZI COde 03275

Appraiser Mark Correnti, SRA

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.

Form TADD LT — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Narrative Addenda File No. ii-oll-0~9
Client Devine, Millimet &Branch P.A
Property Atltlress 50 Mount Deli ht rtd
CI Allenstown COullty Merrimack StBtB NH ZI COdB 03275

A raiser Mark Correnti, SRA

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.
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Narrative Addenda File No.11-011-079

Client Devine, Millimet &Branch P.A
Prope~y Address 50 Mount Deli ht Rd

CI Allenstown COullt Merrimack State NH ZI COtle 03275

Appraiser Mark Correnti, SRA

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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Subject Photo Addenda

Client Devine Millimet &Branch P.A
Pro e Atldfess 50 Mount Deli ht Rd
Ci Allenstown Coun Merrimack State NH Zi Cotle 03275

A raiser Mark Correnti SRA

V~ ~ 1''.

r,

~i" 1~ ~~.

Subject photo credit to MLS

Form PICSIX2 —'tiVinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE

Appendix F: Underwood Case Studies Page 1258



Main File No. 11-011-079 Pa e #15 of 23

Comparable Photos 1-3

Client Devine, Millimet &Branch P.A
Property Address 50 Mount Deli ht Rd
Cit Alienstown County Merrimack State NH Zi Code 03275

A raiser Mark Correnti, SRA

Comparable 1
634 Borough Rd
Prox. to Subject 7.85 miles NW
Sales Price 225,000
Gross Living Area 1,862
Total Rooms
Total Bedrooms 4
Total Bathrooms 2F2H
Location Average
View Neighborhood
Site 2.45 acres
Quality Average
Age 29 years

Photo credit to tax
assessment records

Comparable 2
133 Tina Dr
Prox. to Subject 5.90 miles W
Sales Price 270,000
Gross Living Area 3,240
Total Rooms
Total Bedrooms 6
Total Bathrooms 2F2H
Location Average
View Natural/Wooded
Site 1.38 ac
Quality Average
Age 26 years

Photo credit to tax
assessment records

Comparable 3
34 Beacon Hill Rd
Prox. to Subject 7.73 miles W
Sales Price 279,900
Gross Living Area 2,363
Total Rooms
Total Bedrooms 6
Total Bathrooms 2F2H
Location Average
View Natural/Wooded
Site 3.06 acres
Quality Average
Age 28 years

Photo credit to tax
assessment records
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Location Map

Client Devine Millimet &Branch P.A
Pro erry Address 50 Mount Deli ht Rd
CI Allenstown Count Merrimack State NH Zi Code 03275

A raiser Mark Correnti, SRA
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Legal Description

Client Devine, Millimet &Branch P.A
Property Address 50 Mount Deli ht Rd
Ci Allenstown Count Merrimack State NH Zi Code 03275

A raiser Mark Correnti, SRA

Doc#201300014852
n~ rna ne ~-. Book: 3396 Pages:1604 - 1605
C/H e-Filed 07/08/2013 10:55:17 AM

L-C H 1 P KATHI L. GUAY ~ CPO, REGISTER
MERRIDlACK COUNTY REGISTRY OF DEEDS

Return to: IIIIIIIIIIIIII~IIIi g~CORDING $ 14.00
SURCHARGE $ 2.00

James W.Irvine TRANSFER TAX $ a,2~5. oa
50-52 Mount f~elight Road
Alienstown, NH 03275

MERfi1~7ACK COUNTY pECOfiDE ~~ ~. CpO, Ragleter

Transfer tax 4275.00
•

900002935
~..: ~I:kIW 11MlNI

~kL]IAII11F (~
ys~i nunsrtn rw

Fo..;"XOLmwn.iae~ ~~t,~~,".+,+ E~FILE

WARRANTY DEED •

KNOW ALL MEN BY THESE PRESENTS: That I, Serge Beaulieu, single, of
50-52 Mouni Delight Road , Allenstown, NH 03275, far consideration paid, grant
to James W. Irvine and Sandra A. Irvine husband and wife and 12obin L.
Leavitt, single, all of 3 L Berry Street ,Derry, NH 03038, as joint tenants with
rights of survivorship, with WARRANTY COVENANTS:

SEE ATTACHED EXHIBIT A.

MEANING and INTENDING to describe and convey the same premises
conveyed to the grantor herein by deed of CitiMortyage, Inc a corporation dated
06/20/2012 recorded at Book 3324, Page 1 Q31 in the Merrimack County Registry

of Deeds.

I, the grantor herein hereby release alt rights of homestead in the above-
described premises. r~

Executed this ~ day of July, 2013.

~~ ..

Serge Beaulieu

State of New Wampshire
County of Hillsborough July ~ , 2013

Then personally appeared before me the said Serge Beaulieu and
the foregoing to be his voluntary act and deed.

Notary Public/Jus of the Peace ~
Commission expiration: ~;~ ~r~~,

aoie

Form MAP LT.Legal — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-079 Pa e #18 of 23

EXHIBIT A

A certain tract yr parcel of land, with the buildings thereon, situated in the Tawn
of Alienstawn, County of Merrimack and Stafe of New Hampshire, being Lat 4, as
shown on a plan of land entitled "subdivision plan prepared for [avid Webster,
RFD No. 7, 9 Munroe Drive, Hooksett, New Hampshire 031b~, Mt. belight Road,
Allenstown, New Hampshire" by Storch and hard engineers, Surveyors,
planners and Environmental Consultants, dated October 3, 998G, approved by
the Allenstown Planning Board on Qctober 17, 1986, recorded ~t the Merrimack
County Registry of Deeds as Plan No. 9212, to which plan reference may be

made for a more particular description.

Subject tv:

1. Any and all matters as shown on said Rlan Na.9212.

2. The easement to New Hampshire Electric Cooperative, Inc. and New

England Telephone and Telegraph Cor►~pany, dated Dec~mb~r 12, 1991,
recorded with said Deeds in Bnok 'l877, Page 808.

3. The building setback restrictions, as shown on said Plan.

4. The obligafians and conc#~tions impa~ed on the "Builder' as reci#ed in the

deed recorded with said Deeds in Book 2787, Page 1963, if applicable.

5. The extent applicable thcereto, the rights and easements conveyed to New

Hampshire Electric Gavperative, Inc. and New England Telephone and

Telegraph Company by a deed recorded wi#h said Deeds in Boak 1422,

Page 985.

6. The rights and easements conveyed to Public Service Company of New

Hampshire by a deed recorded wifih said Deed in Baok 745, Page 329,

which easement is also shown on the Plan as " P,S. CQ. N.H. R.U.W.".

0613-00757 Irvine tegaf:;A.dot
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Main File No. 11-011-079 Pa e #22 of 23

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-079

Subject Property: 50 Mount Delight Rd, Allenstown, NH 03275 Appraisal File #: 11-011-079

This appraisal is subject to the following assumptions and limiting conditions:

■ This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set
forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set
forth herein.

■ No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and
marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is
appraised as though free and clear, having responsible ownership and competent management.

■ I have examined the property described herein exclusively for the purposes of identification and description of the real property. The objective
of our data collection is to develop an opinion of the highest and best use of the subject property and make meaningful comparisons in the
valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation
purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise
specifically stated) that the subject is structurally sound and all components are in working condition.

■ I will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific
arrangements to do so have been made in advance, or as otherwise required by law.

• I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous
wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this
appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the property (such as, but
not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)
that would make the property less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,
express or implied. I 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 I am not an expert in the field of environmental hazards, this appraisal report must not be
considered as an environmental assessment of the properly. I obtained the information, estimates, and opinions furnished by other parties
and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

• I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,
and/or applicable federal, state or local laws.

• The Client is the party or parties who engage an appraiser (by employment contract) in a specific assignment. A party receiving a copy of this
report from the client does not, as a consequence, become a party to the appraiser-client relationship. Any person who receives a copy of

this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of
this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be
obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other
media.

■ If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be
completed competently and without significant deviation.

~ Market Value Definition ❑ Alternate Value Definition

MARKET VALUE is defined as the most probable price which a properly should bring in a competitive and open market under all conditions
requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.
Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions
whereby:

1. buyer and seller are typically motivated;

2. both parties are well informed or well advised and acting in what they consider their own best interests;

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by
anyone associated with the sale.

Source: The Dictionary of Rea/EstateAppraisa/, 5th ed., Appraisal Institute

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide .additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-079 Pa e #23 of 23

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-079

Subject Property: 50 Mount Delight Rd, Allenstown, NH 03275 Appraisal File #: 11-011-079

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

■ The statements of fact contained in this report are true and correct.

■ The reported analysis, opinions, and conclusions are limited only by the report assumptions and limiting conditions, and are my personal,

unbiased professional analysis, opinions, antl conclusions.

■ I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless

specified below) personal interest with respect to the parties involved.

■ I have no bias with respect to any 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 the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of

Professional Appraisal Practice.

• Individuals who have provided significant real properly appraisal assistance are named below. The specific tasks performed by those named

are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the property that is

the subject of this report as follows:

Property inspected by Appraiser ~ Yes ❑ No

Property inspected by Co-Appraiser ~ Yes ❑ No

•Services provided, 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 assignment: ~ None ❑Specify services provided:

Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate 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 and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform

Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute.

As of the date of this report, I have completed the continuing

education program of the Appraisal Institute.

APPRAISER:

Signature v ~
L AI

Name Mark Correnti, SRA

am not a Member, Candidate or Practicing Affiliate of the

Appraisal Institute.

CO-APPRAISE

Signature

Name Brian C Underwood. CRE

Report Date March 25, 2015 Report Date March 25, 2015

Trainee ❑ Licensed ❑ Certified Residential ~ Certified General ❑ Trainee ❑ Licensed ❑ Certified Residential ❑ Certified General ~

License # NHCR-460

Expiration Date 04/30/2017

State NH I License # NHCG-394

Expiration Date 11 /30/2015

State NH

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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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
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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 $227,787 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.

In tervie w
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.

be underwood ~~~
real estate counseling &appraisal
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SUBJECT PROPERTY EXHIBYTS
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FIIB NO.: 11-011-082

APPRAISAL OF REAL PROPERTY

Date of Valuation:
June 13, 2013

Located At:
39 Haynes Rd

Deerfield, NH 03037

For:

Devine, Millimet &Branch, P.A
111 Amherst Street, Manchester, NH 03101

Table of Contents:
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Location Map ........................................................................................................................................................................................... 14
Legal Description ...................................................................................................................................................................................... 15
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Municipal Tax Card - PaQe 1 ...................................................................................................................................................................... 18
Municipal Tax Card -Page 2 ...................................................................................................................................................................... 19
Municipal Tax Map .................................................................................................................................................................................... 20
Certifications &Limiting Conditions -Residential ...................................................................................................................................... 21
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B C Underwood LLC
Post Office Box 88
Rye Beach, New Hampshire 03871

March 25, 2015

George Dana Bisbee, Esquire
Devine, Millimet &Branch, P.A.
111 Amherst Street
Manchester, NH 03101

Re: Property:

Borrower:
File No.:

Dear Atty Bisbee:

39 Haynes Rd
Deerfield, NH 03037

11-011-082

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 wish market
participants, and publicly available data collected. This appraisal is a retrospective report. The accompanying report has
been prepared in accordance wish 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
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www.nhappraiser.com Main File No.11-011-082 Pa e #3 of 22

~' ~ I ((~
AI RepOrtS""
Form 100.04

Client File #: 11-011-082 Appraisal File #: 11-011-082

Summary Appraisal Report •Residential
A raisal Com an : BC Underwood LLCpp P Y
Address: P.o. Box ss, Rye Beach, NH 03871
Phone: (603) 387-1340 Fax: Website: www.bcunderwood.com

A raiser: Mark Correnti, SRA Co-A praiser: Brian C Underwood, CRE

AI Membership (if any): ~ Sita ❑ MAI ❑ SRPA AI Membership (if any): ❑ SxA ❑Mat ❑ SRPA

AI Status (If any): ❑Candidate for Designation ❑Practicing Affiliate AI Status (If 2ny): ❑Candidate for Desi~mation ❑Practicing Affiliate
Other Professional Affiliation: Other Professional Affiliation: The Counselors of Real Estate

E-mail: E-mail: bcu@bcunderwood.com

Client: Devine, Millimet &Branch, P.A Contact: George Dana Bisbee

Address: 111 Amherst Street, Manchester, NH 03101

Phone: (603) 695-8542 Fax: (603) 669-8547 E-mail: dbisbee@_devinemillimet.com
.~. ~ ~

Address: 39 Haynes Rd

City: Deerfield County: Rockingham State: NH ZIP: 03037

Legal Description: See attached legal description

Tax Parcel #: Map 414, Lot 131 RE Taxes: 5,567.33 Tax Year: 2012

Use of the Real Estate As of the Date of Value: Single Family Residential

Use of the Real Estate Reflected in the Appraisal: Single Family Residential

Opinion of highest and best use (if required): Single Family Residential
.~. ~.

Owner of Record: Christopher A. Bartley &Mary Helen McDowell

Description and analysis of sales within 3 years (minimum) priorto effective date of value: The subject property had not transferred in the three
years prior to the effective date of the appraisal.

Description and analysis of agreements of sale (contracts), listings, and options: The subject property listed for sale through the Multiple

Listing Service on October 29, 2012 for $249,900, under agreement on February 27, 2013 and closed on June 13, 2013 for $245,000. The

transaction was financed with VA guaranteed mortgage funds with a reported $5,750 seller concession to buyer for closing costs.

1 1 1 1 1

Indication of Value by Sales Comparison Approach $ 239,000

Indication of Value by Cost Approach $

Indication of Value by Income Approach $

Final Reconciliation of,the Methods and Approaches to Value: See attached narrative addenda for approaches to value considered and the
final reconciliation

Opinion of Value as of: June 13, 2013 ~ 239,000
Exposure Time: 6 months

The above opinion is subject to: ~ Hypothetical Conditions and/or ~ Extraordinary Assumptions cited on the following page.

NOTICE: The Appraisal Institute publishes this forrn for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis antl work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI1004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No. 11-011-082 Pa e #4 of 22

Client: Devine, Millimet&Branch, P.A Client File#: 11-011-082

Sub'ect Pro ert : 39 Haynes Rd, Deerfield, NH 03037 A raisal File #: 11-011-082

Intended User(s): Eversource Energy

If1fQlld@d USe: To estimate the market value of the subject property with the hypothetical condition that the property is not influenced by a HVTL

This reportis not intendedbythe appraiserforanyother use orbyany other user,

Type of Value: Market Value Effective Date of Value: June 13, 2013

Interest A praised: ~ 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.) 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.

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.)

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 Deerfield, 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 A raisal Practice USPAP this is a summar a raisal re ort.
~~ ~ ~•

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.

Sco e of Sub'ect Pro er Ins ection/Data Sources Utilized A roaches to Value Develo ed
Appraiser Cost Approach:
Property Inspection: ~ Yes ❑ No ❑ Is necessary for credible results and is developed in this analysis
Date of Inspection: January 14, 2015 ~ Is not necessary for credible results; not developed in this analysis

Describe scope of Property Inspection, Source of Area Calculations ~ Is not necessary for credible results but is developed in this analysis

and Data Sources Consulted: Exterior (curbside) review. Property

features, site size, gross living area, amenities, interior condition and
Sales Comparison Approach:

materials were obtained through tax assessment records, registry of
~ Is necessary for credible results and is developed in this analysisdeeds, MLS, and bank appraiser.
❑ Is not necessary for credible results; not developed in this analysis
❑ Is not necessary for credible results but is developed in this analysisCo-Appraiser

Property Inspection: ~ Yes ❑ No

Date of Inspection: January 14, 2015

Describe scope of Property Inspection, Source of Area Calculations
Income Approach:
❑ Is necessary for credible results and is developed in this analysisand Data Sources Consulted: E~erior (curbside) review.
~ Is not necessaryfor credible results; not developed in this analysis
❑ Is not necessaryfor credible results but is developed in this analysis

Additional Scope of Work Comments: See text addenda for scope of work used in preparing this assignment.

Significant Real Property Appraisal Assistance: ~ None ❑Disclose Names) and contribution:

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report ~ Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Client: Devine, Millimet &Branch, P.A Client File#: 11-011-082

Sub'ectPra er 39 Haynes Rd, Deerfield, NH 03037 A raisalFile#: 11-011-082

,• ,• ,

Location Built Up Growth Suppty &Demand Value Trend Typical Marketing Time
❑ Urban ❑Under 25°/a ❑Rapid ~ Shortage ~ Increasing ❑ Under3 Months
~ Suburban ~ 25-75% ~ Stable ❑ In Balance ❑Stable ~ 3-6 Months
❑ Rural ❑Over 75% ❑Slow ❑Over Supply ❑Decreasing ❑Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name:
Price Age

PUD ❑ Condo ❑ HOA: $ /45 000 Low 5 1 Family 95% Commercial
650,000 High 26~ Condo %Vacant 2°/, Amenities:
224 000 Predominant 29 Multifamily 3% °

Market area description and characteristics: Deerfield is a desirable bedroom community to the city of Manchester as well as more distant
employment centers such as Concord and Portsmouth. The subject property's immediate neighborhood is comprised of homes that vary in
age, style, and value. Shopping, schools, and municipal services are located close by and easily accessible via routes 43, 107, 101 and 202.
Single family residential market conditions in Deerfield were improving in the second quarter of 2013. The median sales price of a single
family residence in Deerfield in the year prior to the effective date of this appraisal was $224,000 with 164 days on market. The year prior to
this period had a median sales price of $218,900 with 148 days on market which is a 2.33% increase in residential values.
In the broader region the Federal Housing Finance Agency (FHFA) reports that in the second quarter of 2013 residential values increased
3.47% in New Hampshire.

Dimensions: Reference attached deed and site Ian Area: 6.76 acres

View: Nei hborhood Sha e: Irre ular

Draina e: Assumed ade uate Utilit : Ade uate for residential urposes
Site Similarit /Conformi To Nei hborhood Zonin /Deed Restriction

Size: View: Zoning: AR Covenants, Condition &Restrictions
❑ Smaller than Typical ❑Favorable ~ Yes ❑ No ❑Unknown

~ Legal ❑ No zoning❑ Typical ~ Typical Documents Reviewed

~ Larger than Typical ❑Less than Favorable ❑Legal, non-conforming
❑Illegal

~ Yes ❑ No

Ground Rent $ /
Utilities Off Site Im rovements

Electric ~ Public ❑Other 200 am c/b Street ~ Public ❑Private
Gas ❑Public ❑Other AI►ey ❑Public I~ Private

Water ❑Public ~ Other Private well Sidewalk ❑Public ❑Private
Sewer ❑Public ~ Other Private system Street Lights ❑Public ❑Private

Site description and characteristics. The subject lot is located in the Agricultural-Residential district which requires a minimum of a 3 acre
lot and 200' road frontage for single family development. As the subject site has 6.76 acres and 202' of road frontage it is considered to be a
legal and conforming lot of record.
The subject deed contains restrictive covenants that prevent any future sub-division or use of the subject lot for any other use than single
family residential.

~ Present Use ❑ Pro osed Use ❑ Other

Summary of highest and best use analysis: 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. Additionally, the
restrictive covenants contained in the deed prevent any other use of the subject property other than single family residential use.Therefore,
the subject property, as improved, is the highest and best use.

* NOTICE: The Appsisal Institute publishes this torrn for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Main File No.11-011-082 Pa e #6 of 22

Client: Devine, Millimet &Branch, P.A Client File#: 11-011-082

Sub'ectPro ert : 39 Haynes Rd, Deerfield, NH 03037 A raisalFile#: 11-011-082

.~

General Design: Colonial No. of Units. 1 No. of Stories: 2 Actual Age: Effective Age:

~ Existing ❑Under Construction ❑Proposed ❑Attached ~ Detached ❑Manufactured ❑Modular
Other:

Exterior Elements Roofing: Asphalt shingle Siding: Clapboard Windows: Double Hung

❑ Patio ~ Deck 528 s.f. ❑Porch ❑Pool ❑Fence
Other;

Interior Elements Flooring: Wood, tile, carpet Walls: Drywall &Paint ~ Fireplace #

Kitchen: ❑Refrigerator ❑ Ran e ❑Oven ❑Fan/Hood ❑Microwave ❑Dishwasher Counterto s:

Other:

Foundation ❑ Crawl S ace ❑Slab ❑Basement Full, unfinished

0th er:

Attic ❑None ❑Scuttle ❑ Dro Stair ❑Stairway ❑Finished
Mechanicals HVAC: FHW Fuel: Oil AirConditionin

Car Storage ❑Driveway ~ Garage 2 car built in ❑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 1 1 1 1 1 936
Level 2 3 1 936

Finished area above grade contains: Bedroom(s): 3 Bath(s): 2 GLA: 1,872

Summarize Above Grade Improvements; Per MLS records the subject has full baths on both the first and second floors. Three bedrooms on
on the second floor. The 12' x 16' sunroom is finished and insulated however lacks heat. As such it is considered an enclosed three season
porch and not included in the GLA.

Below Grade Area or Other Area
Living Dining Kitchen Den Family Rec. Bdrms #Baths Utility %Finished Area Sq. Pt.

Below Grade 936
Other Area

Summarize below grade and/or other area improvements: Per MLS and assessment records the basement area is unfinished with a two
car built in garage.

Discuss physical depreciation and functional or external obsolescence: MLS interior photos show an updated kitchen, mason fireplace in living
room, and a rear deck overlooking a private and natural setting. Floor plan typical for style and decade built. No external inadequacies noted.

Discuss style, quality, condition, size, and value of improvements including conformity to market area: Dwelling size, style, and room count all are
typical for the decade built as well as what is predominant in the Deerfield market. Lot size is considered to be slightly larger than the typical
2-3 acre parcel in Deerfield.

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate., Depending on the assignment, the appraiser may
need to provide additional data, analysis and work praluct not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provitled by the individual appraiser(s).
AI Reports AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Main File No. 11-011-082 Pa e #7 of 22

Client: Devine, Millimet&Branch, P.A Client File#: 11-011-082

Sub'ectPro ert : 39 Haynes Rd, Deerfield, NH 03037 A raisalFile#: 11-011-082

ITEM SUBJECT COMPARISON 1 COMPARISON 2 COMPARISON 3

Address 38 Haynes Rd

Deerfield, NH 03037

38 Haynes Rd

Deerfield, NH 03037

12 Prospect Rd

Deerfield, NH 03037

10 Candia Rd

Deerfield, NH 03037

Proximit toSub'eCt 0.10 miles E 3.97 miles SE 1.61 miles E

Data Source/
Verification

MLS 4137192 /Bank Appraiser

Assessment records/Real Data

MLS 4048917 /Bank Appraiser

Assessment records/Real Data

MLS 4228501

Assessment records/Real Data

Ori final List Price $ 249,900 $ 230,000 $ 282,000 $ 249,900

Final List Price $ 249,900 $ 230,000 $ 249,900 $ 249,000

Sale Price $ 245,000 $ 230,000 $ 245,000 $ 249,900

Sale Price % of Ori final List 98.0 ~/, 100.0 % 86.9 % 100.0

Sale Price % of Final List 98.0 ~/, 100.0 % 98.0 % 100.4

Closin Date 06/13/2013 05/24/2012 06/28/2012 07/12/2013

Da s On Market 121 8 428 25

Price/Gross Livin Area $ 130.88 $ 112.09 $ 131.16 $ 120.38

DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Financing Type VA Financing Conventional VA Financing Conventional
Concessions 5000 None Seller concession -5,000 None reported

Contract Date 02/27/2013 03/09/2012 +7,692 05/13/2012 -1,070 05/06/2013

Location Average Average Average Average

Site Size 6.76 acres 5.00 acres +1,760 1.23 acres +5,530 3.78 acres +2,980
Site Views/Appeal Natural/Wooded Natural/Wooded Neighborhood Neighborhood

Design and Appeal Colonial Colonial Colonial Cape
Quality of Construction Average Average Average Average

Age 26 years 24 years 12 years -5,000 29 years

Condition Good Good Good Good
Above Grade Bedrooms Bedrooms 3 Bedrooms 3 Bedrooms 3 Bedrooms 3

Above Grade Baths Baths 2 Baths 2 Baths 2 Baths 2
Gross Living Area 1,872 Sq.Ft. 2,052 Sq.Ft. -5,400 1,868 Sq.Ft. 0 2,076 Sq.Ft. -6,120

Below Grade Area Full, unfinished Full, finished Full, finished Full, unfinished
Below Grade Finish None 751 s.f. finished -11,265 258 s.f. finished -3,870 None

Other Area None None None None

Functional Utility Adequate Adequate Adequate Adequate
Heating/Cooling FHW/Oil/No AC FHW/Oil/No AC FHW/Oil/No AC FHA/Oil/No AC

Car Storage 2 car built in 2 car attached 2 car built in 2 car built in
Otheramenities Encl porch, deck Deck +5,000 Open porch,deck +3,000 Deck, patio +4,000
Other amenities Fireplace Hearth Fireplace 2 fireplaces -3,000

NetAd~ustment total ❑+ ~- $ -2,213 ❑+ ~- $ -6,410 ❑+ ~- $ -2,140

Ad'usted Sale Price

Net Adj. 1.0 ~/,

Gross Ad'. 13.5 °/,$ 227,787
Net Adj. 2.6 %

Gross Ad'. 9.6 %$ 238,590
Net Adj, 0.9 ~/,

Gross Ad~. 6.4 ~/,$ 247,760

Prior Transfer

Histo

None in the last three years None in the last year None in the last year None in the last year

Comments and reconciliation of the sales Comparison approach: Three sales of residences similar in size as the subject are considered in
the sales comparison approach. Adjustments are made for differences in excess land and living area above and below grade where
applicable. Comp 1 is most pro~mate to the subject, comp 2 most similar in GLA, and comp 3 most recent to the effective date of this
assignment. All three sales were weighted equally within the sales comparison approach.

Indication of Value by Sales Comparison Approach $ 239,000

* NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the forrn appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-100.04 Summary Appraisal Report •Residential O Appraisal Institute 2013, All Rights Reserved January 2013
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Text Addendum File No.11-011-082
Client Devine, Millimet &Branch, P.A
Properly Address 39 Ha nes Rd
City Deerfield Count Rockin ham State NH Zip Cotle 03037
A raiser Mark Correnti, SRA

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 1,872 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.
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Text Addendum File No.11-011-082
Client Devine Millimet &Branch P.A
Property Atltlress 39 Ha nes Rd
Cit Deerfield Count Rockin ham State NH Zip Cotle 03037
Ap raiser Mark Correnti, SRA

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
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
Client Devine Millimet &Branch P.A
Pro e Address 39 Ha nes Rd
Cit Deerfield Count Rockin ham State NH Zi Code 03037
A raiser Mark Correnti SRA

Subject photo credit to MLS
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Comparable Photos 1-3

Client Devine, Millimet &Branch, P.A
Property Address 39 Ha nes Rd
City Deerfield Count Rockin ham State NH Zi Code 03037
A raiser Mark Correnti, SRA

Comparable 1<,. ~% - ;~- 
j

38 Haynes Rd
` ~ Prox. to Subject 0.10 miles E~~

' '' Sales Price 230,000
Gross Living Area 2,052
Total Rooms
Total Bedrooms 3
Total Bathrooms 2
Location Average
View Natural/Wooded

A- c .;: s: •. .~."' Site 5.00 acres,,.
- ''`~`'` ' ~~ Quality Average

Age 24 years

;:•,. ` Photo credit to MLS

Comparable 2
12 Prospect Rd
Prox. to Subject 3.97 miles SE
Sales Price 245,000
Gross Living Area 1,868
Total Rooms
Total Bedrooms 3
Total Bathrooms 2
Location Average
View Neighborhood
Site 1.23 acres
Quality Average
Age 12 years

Photo credit to MLS

Comparable 3
10 Candia Rd
Prox. to Subject 1.61 miles E
Sales Price 249,900
Gross Living Area 2,076
Total Rooms
Total Bedrooms 3
Total Bathrooms 2
Location Average
View Neighborhood
Site 3.78 acres
Quality Average
Age 29 years

Photo credit to MLS

Form LPICPIX.DS% LTR — "WinTOTAL" appraisal software by a la mode, inc. —1-S00-ALAMODE
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Location Map

Client Devine Millimet &Branch P.A
Pro erry Address 39 Ha nes Rd
CI Deerfield Count Rockin ham State NH ZI Cotle 03037
A raiser Mark Correnti, SRA
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Legal Description
Client Devine Millimet &Branch, P.A
Property Adtlress 39 Ha nes Rd
City Deerfield Count Rockin ham State NH Zi Cotle 03037
Appraiser Mark Correnti, SRA
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KNOW ALA: BY THESE PRE~NTS: That John S. Brandte, a mamecl person, of 205
East Side Drive, Concord, County of Merrimack, New Ha~npshirc 03301, for consideration paid
grants) to Christopher A. Bartley and ~1ary Helen McDowell, single persons, of 208B Mount
Delight Road, Dcerticld, County of Rockingham, New Hampshire 03037, us jgint tennnts with
rigittsofsurvivorsbip, with WARftAN'1'Y COVENANTS:

A certain tract or parcel of land; with the buildings thereon, situated an the westerly side of
Haynes road, so-called, in the Town of Deerfield, County of Rockingham, State of New
Hampshire, unJ shown as Lot $-52-2 on a plan of land entitled "Subdivision Ylan, Flaynes FaRn,
Deerfield, N.H.", dated Aecember 2, 1985, surveyed by William T. Wormell, L.L.S. and
recorded in the Rockingt►um County Registry of Deeds as Plan U-14503, being more particularly
bounded and described as follows:

Beginning at n st~nc bound to be snc at the end of ~ stone wall on the westerly side of Haynes
RoFid, so-called, said point being the easterly corner of thchcrcin described premises;

"Thence running South 33° 32'15" West, 201.72 feet, more or less, alonb said Haynes Road to a
stone bound to be set

C
N

c.)
J

Thence turning and running North 72° 42' 21" West, 1,153.34 fcet, more or less, along the center •~
of right of way of Public Service Company of New Hampshire, to An iron pin tp be set;

Thence tuminb and running North 33° 26' U8" East, 334.A5 feet, more or less, 8ocoss said right of ~
way and along Lot No. 8-52-11 of tho above mentioned plan to an iron pinto be set; ~

Thence turning and running South 78° 43' 49" East, 315. feet, more or less, along land now or ..~
formerly of William and Roberta Simoneau to a 4" x 4" x 18" high granite bound with drill hole -"~'
found in pile of ~toncs; '' ~-u

Thence running South 76° 20' 04" Fast, 166.47 feet, more qr less, along land now or formerly of
Thomas Kaunberis: to an iron pin to be set; ,J

Thence turning and running North 33° 26' 08" Gast, 178.SS feet, more or less, along Lot No. $-
52-1 of the ubovC mentioned plan, to an iron pin to be set; R5

V

O

form MAP LT.Legal — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Cab
• ~.~

gKA5449 P6 1393

,~..~

`('hence tuniing and running Snuth 72° 42' 21"East, 686.91 tccE, mare or less, along said Lot No.
8-52-1, to the point ~fbeginning.

Said lot containing 6.7G acres, more. br less. Said lot is subject to a ten (10') fn~t wrde
slope easement, as shnwn on said plan and subject to the ribht-pf-way of Public Service Co. of
New I lampshire as shown on said Plan.

This conveyance is subject to the following restrictions, which shall run with the land and pass
with the deed:

- 1. No structure or building shall be erected, altered, place or permitted to remain on any
`lot ether than a single family dwelling together with appurtenant private garage; barns or car
shelters. '

2. No structure of a temporary character, trailer, mobile home or modular home shall be
allowed upon any lot.or used at any time as a residence or otherwise.

3. Nn lot shalt be further subdivided.

Meaning and intcndinb to describe and convey the same premises conveyed to John S.
Brandte by virtue of a deed from t.inda M, Smith d~tcd 11 /30/2 00 recorded in Eiook 3524, Nate
238, with the Rockingham County Registry of Deeds.

The above described premises is nit the homestead of the within Grantor nor his spouse.

Cxecuted this 13th day of June, 2013. ~w

.~.-+

I' S. ~ ra dte 
__ _ :_______. ~ -'

~ ~
~ ~ ~

{C3
~~

Form SCi — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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([~ ~ 'tt~ '~
~ 
CCU

V cU t~ ~,1 c.

~ ~ ~ ~ BK 5449 PG 1394

~ ~' ~

~ O ~~~. Q
~ ~ ~

~ ~ ~ ~
~ 
~

4~ C~ q} c~ c~

~~ ~ ~ ~
~ C) ~(""!

'STATE OF NEW
ti ~

E~►1'MPSHIRE { '
~

R~ckinbham, ss. ~~ ~

On June 13,2013,
~..,.,

bcforc me, the undersil;ned notary public, personally appeared the above-
W

named, Jahn S. Brandte and proved to me throuc~;h satisfactory evidence of identification, which
~

were their driver's licenses, to be th~~ ~~y~~~ns whose names sire signed on the prccedinb or
attached docwnent, and acknowl ~tHi he/she/t~ey sibmcd it voluntarily for its stated
purpose. __'

c.:. ~~•\~~~,•.•jk~Y~~~~ ~4~~~

~

a ,
-n, ,~
_ ,t —

~ ~ ~ ,~W ~C~ atary Public: $UgiN ~1e 

x,15, 

dY~
~ •'~.~o' ~ •'.~.a~~~ty Commission Expires:....

''~~~~OS~ijun1~~~~~~~̀``

4) t.0
e
t~,

~
~ ~....

.~ ~
.,_...~,

L.J t Jl...J

~ ~ ~ ~ ~ ~

~ ~ ~ ~ ~ ~

~ ~ ~

CL3 '~"''~
tC3 '~'"'~

tC~ '~"''C
C~ ~ ~,Y (~ t~ ~

~ ~Q (~ Q

C,~ L) f~
~,~ n~.~ i~.~

~~ a
~ ~ ~

~ ~
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Main File No. 11-011-082 Pa e #20 of 22

Municipal Tax Map

Client Devine Millimet &Branch P.A
Property Address 39 Ha nes Rd
Cit Deerfield Count Rockin ham State NH Zi Cotle 03037

A raiser Mark Correnti SRA
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~J ~ ~~ g~~~\ICY ?~~~ '~ .'

~ ar ~'~'/e 6.~ Ae

~ ~ ~ J '.'1

S~ Jb taoo~ee;'~ ~ ~ 
... 

~\~~
e.00 ~c j • ~ ~ ✓

i _
r %ib /

Form SCNLGH - "WinTOTAL"appraisal software by a la mode, inc. -1-800-ALAMODE -

Appendix F: Underwood Case Studies Page 1291



Main File No. 11-011-082 Pa e #21 of 22

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-082

Subject Property: 39 Haynes Rd, Deerfield, NH 03037 Appraisal File #: 11-011-082

This appraisal is subject to the following assumptions and limiting conditions:

■ This report is prepared using forms developed and copyrighted by the Appraisal Institute. However, the content, analyses, and opinions set

forth in this report are the sole product of the appraiser. The Appraisal Institute is not liable for any of the content, analyses, or opinions set

forth herein.

• No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and

marketable. All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is

appraised as though free and clear, having responsible ownership and competent management.

■ i have examined the property described herein exclusively for the purposes of identification and description of the real property. The objective

of our data collection is to develop an opinion of the highest and best use of the subject property and make meaningful comparisons in the

valuation of the property. The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation

purposes only and should not be considered as a warranty of any component of the property. This appraisal assumes (unless otherwise

specifically stated) that the subject is structurally sound and all components are in working condition.

■ I will not be required to give testimony or appear in court because of having made an appraisal of the property in question, unless specific

arrangements to do so have been made in advance, or as otherwise required by law.

• I have noted in this appraisal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous

wastes, toxic substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this

appraisal report, I have no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the property (such as, but

not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.)

that would make the property less valuable, and have assumed that there are no such conditions and make no guarantees or warranties,

express or implied. I 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 I am not an expert in the field of environmental hazards, this appraisal report must not be

considered as an environmental assessment of the property. I obtained the information, estimates, and opinions furnished by other parties

and expressed in this appraisal report from reliable public and/or private sources that I believe to be true and correct.

• I will not disclose the contents of this appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice,

and/or applicable federal, state or local laws.

• The Client is the party or parties who engage an appraiser (by employment contract) in a specific assignment. A party receiving a copy of this

report from the client does not, as a consequence, become a parry to the appraiser-client relationship. Any person who receives a copy of

this appraisal report as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of

this report unless the client specifically identified them at the time of the assignment. The appraiser's written consent and approval must be

obtained before this appraisal report can be conveyed by anyone to the public through advertising, public relations, news, sales, or other

media.

■ If this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be

completed competently and without significant deviation.

~ Market Value Definition (below) ❑Alternate Value Definition

MARKET VALUE is defined as the most probable price which a property should bring in a competitive and open market under all conditions
requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.
Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions
whereby:

1. buyer and seller are typically motivated;

2. both parties are well informed or well advised and acting in what they consider their own best interests;

3. a reasonable time is allowed for exposure in the open market;

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

5. the price represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions granted by

anyone associated with the sale.

Source: The Dictionary of Rea/EstateAppraisa/, 5th ed., Appraisal Institute

~' NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the Torm arid disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
AI Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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Main File No.11-011-082 Pa e #22 of 22

Client: Devine, Millimet &Branch, P.A Client File #: 11-011-082

Subject Property: 39 Haynes Rd, Deerfield, NH 03037 Appraisal File #: 11-011-082

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

■ The statements of fact contained in this report are true and correct.

■ The reported analysis, opinions, and conclusions are limited only by the report assumptions and limiting conditions, and are my personal,

unbiased professional analysis, opinions, and conclusions.

■ I have no present (unless specified below) or prospective interest in the property that is the subject of this report, and I have no (unless

specified below) personal interest with respect to the parties involved.

■ I have no bias with respect to any 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 the 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 analysis, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of

Professional Appraisal Practice.

• Individuals who have provided significant real property appraisal assistance are named below. The specific tasks performed by those named

are outlined in the Scope of Work section of this report.

~ None ❑ Name(s)

As previously identified in the Scope of Work section of this report, the signers) of this report certify to the inspection of the property that is

the subject of this report as follows:

Property inspected by Appraiser ~ Yes ❑ No

Property inspected by Co-Appraiser ~ Yes ❑ No

•Services provided, 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 assignment: ~ None ❑Specify services provided:

!Appraisal Institute Designated Member, Candidate for Designation, or Practicing Affiliate Certify:

■ The reported analyses, opinions, and conclusions were developed, and this report has been prepared, inconformity with the requirements of

the Code of Professional Ethics and the Standards of Professional Appraisal Practice of the Appraisal Institute, which include the Uniform
Standards of Professional Appraisal Practice.

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

am a Designated Member of the Appraisal Institute. I am not a Member, Candidate or Practicing Affiliate of the

As of the date of this report, I have completed the continuing Appraisal Institute.

education program of the Appraisal Institute.

APPRAISER: CO-APPRAISE;

Signature ~ ~~, ~ Signature ~~ ~~~~~

Name Mark Correnti. SRA Name Brian C Underwood, CRE

Report Date March_25, 2015 ~ Report Date March 25, 2015

Trainee ❑ Licensed ❑ Certified Residential ~ Certified General ❑ ~ Trainee ❑ Licensed ❑ Certified Residential ❑ Certified General ~

License # NHCR-460 State NH ~ License # NHCG-394 State NH

Expiration Date 04/30/2017 I Expiration Date 11/30/2015

* NOTICE: The Appsisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide ,additional data, analysis and work product not called for in this form. The Appraisal Institute plays no 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 Reports0 AI-900.04 Certification, Assumptions and Limiting Conditions O Appraisal Institute 2013, All Rights Reserved January 2013

Form AI9004 — "WinTOTAL" appraisal software by a la mode, inc. —1-800-ALAMODE
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QUALIFICATIONS OF THE FIRM

be underwood ~~~
real estate counseling &appraisal

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
Lumber Yards
Marinas

GEOGRAPHICAL AREAS (counties)

Connecticut: New Haven
Maine: Androscoggin, Cumberland, York
Massachusetts: Barnstable, Bristol,
Middlesex, Nantucket, Norfolk, Plymouth,
Suffolk, Worcester
Georgia: Fulton

be underwood ~~~
real estate counseling &appraisal

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, Coos, Grafton, Hillsborough,
Merrimack, Rockingham, Strafford,
Sullivan
New York: Kings
Pennsylvania: Cumberland, Juniata
Rhode Island: Providence
Vermont: Rutland, Windham, Windsor
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CLIENTS

AMRESCO Commercial Finance
Archibald, Nolan D.; Chairman, Black &
Decker
Arent Fox Kintner Plotkin &Kahn, PLLC
Bald Peak Land Company
Bank of America
Bank of America Private Clients Group
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
Dartmouth College
Devine, Millimet &Branch, P.A.
Federal Deposit Insurance Corporation
First Pioneer Farm Credit
Fletcher, Tilton &Whipple, P.C.
Franklin, City of
Gallagher, Callahan, & Gartrell, P.C.
Godbout &Associates
Governor 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

be underwoad ~~~
real estate counseling &appraisal

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, Graf, Raulerson &Middleton
Mobil Oil Corporation
Monzione Law Offices
Mount Washington Observatory
Mutual Oil Company
North Conway Country Club
Northern Pass Transmission LLC
Northway Bank
Ocean Bank
Orr &Reno
Pace Academy
Perkins Thompson Attorneys &Counselors
Phillips Exeter Academy
Pike Industries, Inc.
PriceWaterhouseCoopers
Public Service of New Hampshire
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
Walker &Varney Attorneys at Law
Wescott, Dyer, Fitzgerald &Nichols, P.A.
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BRIAN C. UNDERWOOD, CRE
QUALIFICATIONS

PROFESSIONAL DESIGNATIONS

Awarded the CRE designation, Counselor of Real Estate; The Counselors of Real Estate

PROFESSIONAL PUBLIC APPOINTMENTS

New Hampshire Real Estate Appraiser Board, Chairman (2008-2012)

PROFESSIONAL EXPERIENCE

B.C. Underwood LLC, Rye Beach, New Hampshire: Principal of an east coast real estate and
business valuation firm specializing in complex property types, litigation support, and
mediation.

Atlantic Valuation Consultants, Inc., Meredith, New Hampshire: President of an east coast
real estate and business valuation firm specializing in market /feasibility studies, and
litigation support.

I. J. Barkan, Inc., Boston, Massachusetts: Appraiser for a regional commercial and industrial
real estate appraisal company.

Schubert Appraisals, Inc., North Conway, New Hampshire: Appraiser for a regional,
commercial and industrial real estate appraisal company.

Conwood Group, New Cumberland, Pennsylvania: Managing General Partner of a real estate
investment company that owned and operated coin laundries.

LICENSEE

Certified General Real Estate Appraiser, State of New Hampshire
License Number: NHCG-394 (expires November 30, 2015)

PROFESSIONAL EDUCATION

Harvard Business School
• Valuation; Cambridge, Massachusetts; May 1999

American Society of Appraisers Seminars
• The Expert Witness; Manchester, New Hampshire; May 1996

Appraisal Foundation
• Appraisal Investigator Training Level I; Alexandria, Virginia; August 2009
• Appraisal Investigator Training Level II; Scottsdale, Arizona; November 2010

Appraisal Institute Courses
• 400: National Uniform Standards of Professional Appraisal Practice (USPAP) Update

Course; Portland, Maine; March 2014

be underwaod ~~~
real estate counseling &appraisal
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• 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 Principa/s; Hershey, Pennsylvania; March 1993
• 120: Appraisal Procedures; Hershey, Pennsylvania; March 1993
• 310: Basic Income Capita/ization; Tallahassee, Florida; August 1993
• 320: General Applications; Boston, Massachusetts; September 1995
• 510: Advanced Income Capita/ization; Tallahassee, Florida; August 1993
• 540: Report Writing & Valuation Ana/ysis; Tallahassee, Florida; August 1995

Appraisal Institute Seminars
• Subdivision Valuation; Manchester, New Hampshire; September 2005
• Automated Valuation Mode/s; 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
• Uniform Standards of Professional Appraisal Practice -Update Course; Concord, New

Hampshire; October 2011

The Counselors of Real Estate Seminars
• G/oba/ Economic Forces: The Deficit, the Do//ar and Interest Rates; Chicago, Illinois;

April 2005
• Rea/ Estate Capita/ Markets; Chicago, Illinois; April 2005
• Big Thinkers on The Big Picture: Commercial Rea/ Estate Markets; Chicago, Illinois;

April 2005
• Hedging: Protecting Your Assets in a Rising Interest Rate Environment; Chicago,

Illinois; April 2005
• Market Watch: ARea/ Word 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 Rues, Fed Policy, and Rea/ Estate; San Francisco, California; October

2013
• Outlook for the Economic Rea/ Estate Market; San Francisco, California; October

2013
• Rea/ Estate Analytics, Investments and Beyond; San Francisco, California; October

2013
• Reaching for Yie/d -The High Risk of Investments; San Francisco, California; October

2013
• Money Never Sleeps; San Francisco, California; October 2013
• Sustainabi/ity: Energy and Land Use; San Francisco, California; October 2013

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

be underwoad ~~~
real estate counseling &appraisal
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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 Rea/ Estate Taxes, Coin Launderer &Cleaner; February 1996

Tax Abatements for Environmenta//y Contaminated Rea/ 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, Graf, Raulerson &Middleton]; Concord, New
Hampshire; January 2013

Rea/ 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

Rea/ Estate Tax Abatement &Eminent Domain, [presented together with Jack B. Middleton,
Esquire &Arthur G. Greene, Esquire; McLane, Graf, Raulerson &Middleton]; North Conway,
New Hampshire; February 1999

Rea/ Estate Tax Abatement Process, [presented together with Jack B. Middleton, Esquire;
McLane, Graf, Raulerson & Middleton]; Hanover, Portsmouth, and Manchester, New
Hampshire; December 1996

Rea/ Estate Tax Abatement Process, [presented together with Jack B. Middleton, Esquire;
McLane, Graf, Raulerson &Middleton]; Manchester, New Hampshire; November 1995

Tax Abatement for Environmental/y Contaminated Rea/ 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

be underwood ~~~
real estate counseling &appraisal
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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 (PAST 4 YEARS)
Testimony at Trial or Deposition

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
Derry District Court, New Hampshire

Public Service of New Hampshire v. Town of Richmond
New Hampshire Board of Tax &Land Appeals

be underwood ~~~
real estate counseling &appraisal
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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 Rea/ Estate Issues Editorial Board (2005-2007)
o CRE Consulting Corps Steering Committee (2005 -2007)

• Mount Washington Observatory; Board of Trustees
o Vice President
o Treasurer

• Town of Wolfeboro Zoning Board of Adjustment
o Chairman (1995-2008)

• First Congregational Church, Wolfeboro, New Hampshire
o Moderator (2008-2010)

• Member of the Aircraft Owners and Pilots Association

CONTACT INFORMATION

Brian C. Underwood, CRE
B.C. Underwood LLC
Post Office Box 88
Rye Beach, New Hampshire 03871

be u nderwood ~~~
real estate counseling &appraisal

603.387.1340
bcu@bcunderwood.com
www.bcunderwood.com
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Mark Correnti, SRA

P.O. Box 576 ♦ New Boston, NH 03070 ♦ (603) 371-0525 ♦ mark@nhappraiser.com

New Hampshire Certified Residential Appraiser

'■ Rea ~~~ state Appraiser
• Founding partner of Amoskeag Appraisal Company, LLC a 

since 1997
residential appraisal firm that provides real property appraisal ( NH Real Estate Appraiser
and consulting services in New Hampshire.

~': Board Mernber

• Conduct real estate appraisals of single and 2-4 family residences, I'■ Admitted as 1n expert

condominium units, land appraisals. Complex residential winless in NH courts

properties and multi-million dollar residences. (■ NH Real Estate Broker "_
~■ Approved HU .,,,PHA ~ ~r..

• New Hampshire Real Estate Appraiser Board -Investigative ~; Appraiser.
Review Appraiser 2005-2011. Board Member and Grievance k Awarded S A
Officer 2011-2014 ~ Designation from

• New Hampshire Chapter of the Appraisal Institute -Chapter Appraisal Institute

President 2011-2012

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.
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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/I'anels
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, Apri11999
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, Apri12007
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 Leve11, 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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