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Capital Appraisal Associates, Inc. Real Estate Appraisers and Consultants 
 128 S. Fruit Street, Concord, New Hampshire 03301 
 Telephone (603) 228-9040, Facsimile (603) 228-2072 

                        November 14, 2016 

Mr. Scott Myers, City Manager 
City of Laconia 
45 Beacon Street East 
Laconia, NH 03246 

Re: Summary Appraisal Report of land and buildings 
Current Owner: City of Laconia 
Located at Elm Street & Railroad Avenue in Laconia, New Hampshire 

Dear Mr. Myers:  

As you requested, I have personally inspected the above-captioned property for the 
purpose of reporting to you my opinion of the subject's “as is” fee simple unencumbered market 

values as of October 26, 2016.  It is my understanding that this report is to be used to assist the 
client, the City of Laconia, in determining the market value of the subject property for 
disposition purposes. 

This is a Summary Appraisal Report that is intended to comply with the reporting 
requirements set forth under the 2016-2017 Uniform Standards of Professional Appraisal 
Practice for an Appraisal Report.  As such, it presents only summary discussions of the data, 
reasoning, and analyses that were used in the appraisal process to develop the appraiser's opinion 
of value.  Supporting documentation that is not provided with the report concerning the data, 
reasoning, and analyses is retained in the appraiser's file.  The depth of discussion contained in 
this report is specific to the needs of the client and for the intended use stated in this report.  The 
appraisers are not responsible for unauthorized use of this report. 

It should be noted the final reconciled value estimate does not include any value for any 
F.F. &E., goodwill or any other intangibles.  This value estimate represents only the market 
value of the real estate.  Consequently, no allocation of any additional components was 
applicable. 
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It should be noted that the subject properties are currently owned by the City of Laconia 
and as requested by the client, this appraisal is subject to the hypothetical condition that, as of the 
effective date of this report, the subject parcels have been subdivided from the larger original 
parcels as identified on the tax map and assessment records. This complies with USPAP Rule 2-
2(b) (viii).  

I hereby certify that I inspected the property on October 26, 2016, that I have taken into 
consideration all factors which I felt were pertinent to the value estimate, and that I have not 
knowingly or intentionally omitted any important data.  

I further certify that I have no present or contemplated future interest in the property and 
that my professional appraisal fee is not dependent upon the value estimate.    

On the basis of my inspection, investigation, study and analysis, I am of the opinion that 
the Market Value of the subject properties as of October 26, 2016, is as follows:       

Map/Block/Lot: 367-71-25 (23 Elm Street) $275,000 

Map/Block/Lot: 367-71-26 (Elm Street) $  51,000 

Map/Block/Lot: 367-189-24 (Railroad Avenue) $  32,000 

 

 

Sincerely, 

 

 

Ernest Toumpas 
NH Certified General Appraiser #731 
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APPRAISAL CERTIFICATION 

I certify that, to the best of my knowledge and belief: 
1. The Statements of fact contained in this report are true and correct. 
2. The reported analyses, opinions, and conclusions are limited only by the reported 

assumptions and limiting conditions and is my personal, impartial, and unbiased 
professional analyses, opinions and conclusions. 

3. I have no present or prospective interest in the property that is the subject of this report 
and no personal interest with respect to the parties involved. 

4. I or Capital Appraisal Associates have performed appraisal services as an appraiser 
regarding the property which is the subject of this report, within the three-year period 
immediately preceding acceptance of this assignment.  The services provided were for 
the property located at 21 Elm Street with an inspection date of April 14, 2015. 

5. I have no bias with respect to the property that is the subject of this report or to the 
parties involved with this assignment. 

6. My engagement in this assignment is not contingent upon developing or reporting 
predetermined results. 

7. 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   

8. My analyses, opinions and conclusions were developed, and this report has been 
prepared, in conformity with the Uniform Standards of Professional Appraisal Practice. 

9. I have made a personal inspection of the property that is the subject of this report. 
10. No one provided significant professional assistance to the person signing this 

certification.  
11. On the basis of my inspection, investigation, study and analysis, I am of the opinion that the 

Market Value of the subject properties as of October 26, 2016, is as follows:  

Map/Block/Lot: 367-71-25 (23 Elm Street) $275,000 

Map/Block/Lot: 367-71-26 (Elm Street) $  51,000 

Map/Block/Lot: 367-189-24 (Railroad Avenue) $  32,000 
 

 

 

Ernest Toumpas  
NH Certified General Appraiser #731 
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COMPETENCY STATEMENT 

Ernest Toumpas 
 

Title XI of the Federal Financial Institution's Reform, Recovery and Enforcement Act of 
1989 requires the Federal Reserve Board and other federal agencies to issue regulations to 
protect federal financial and public policy interests in real estate transactions requiring the 
services of an appraiser.  Federal law recognizes the Uniform Standards of Professional 
Appraisal Practice as the current industry standards and identifies the Appraisal Foundation as 
the authority for professional appraisal standards. 

The uniform standards contain three provisions, one of which is the competency 
provision which requires appraisers to have the knowledge and experience to complete their 
assignments competently and contains specific requirements for appraisers who do not possess 
sufficient competence. 

As part of the regulatory process, two primary classifications of appraisers have been 
established by the State of New Hampshire in accordance with the federal regulations in order to 
gauge education and competence.  The classifications are licensed appraiser and certified 
appraiser.  The licensed appraiser classification identifies those individuals possessing the basic 
educational and experience requirements needed to competently appraise residential properties, 
while the general appraiser classification identifies those appraisers who are competent to 
appraise all types of real estate. 

With regards to my competency to complete this assignment, I submit the following: 
1. I currently hold the general appraiser certification classification as issued by the 

State of New Hampshire.  My certification number is New Hampshire Certified 
General Appraiser #731. 

2. I have completed numerous appraisals on various types of real estate including 
vacant industrial, commercial, and residential sites, commercial/industrial and 
residential subdivisions, various commercial and industrial buildings, restaurants, 
mixed use properties, multifamily residential complexes, neighborhood retail 
centers, boarding kennels as well as other non-typical and special use properties. 

3. In order to familiarize myself with the local market I have conferred with local 
Realtors, interviewed numerous local municipal officials, property owners, and 
tenants. I believe that this research and activity has provided additional insight into 
the market in which the subject exists and the economic conditions prevalent in the 
community and the region.   

Because of my experience, education, and professional recognition, I possess the 
necessary background and knowledge to competently complete this assignment. 
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EXECUTIVE SUMMARY 

CURRENT OWNER: 

City of Laconia 

ADDRESS: 

Elm Street, 23 Elm Street & Railroad Avenue in Laconia, New Hampshire.  

SUBJECT: 

This appraisal is subject to the hypothetical condition that, as of the effective date of this 
report, the subject parcels have been subdivided from the larger original parcels as identified on 
the tax map and assessment records. Based on the information provided by the City of Laconia, 
the subject of this appraisal consists of three parcels as shown in the table below. It should be 
noted that the Map/Block/Lot is the same as that of the original larger parcels with the land size 
reflecting the “as is” subject parcels after the proposed subdivision. 

 
INTEREST VALUED: 

Fee Simple Market Value estimate 

DATE OF APPRAISAL INSPECTION: 

October 26, 2016, in the company of the City’s representative, Jonathan Gardner. 

DATE OF VALUE OPINION: 

October 26, 2016, which in this instance is also the date the subject was inspected. 

DATE OF REPORT: 

November 14, 2016, is the date in which the appraisal report was transmitted.        

INDICATED VALUES BY:                   23 ELM ST       ELM STREET    RAILROAD AVE 
Sales Comparison:     $275,000 $51,000 $32,000   
Income Approach:     $272,000 N/A N/A  
Cost Approach:     N/A N/A N/A 

 
RECONCILED VALUE ESTIMATE:       $275,000 $51,000 $32,000 
   

As subdivided parcels based on information provided by the client 
Map/Block/Lot Address Land Size Improvements

Square Feet  
367-71-26 Elm Street 9,241 None, vacant land to be used as parking

367-71-25 23 Elm Street 12,084 2 story commercial building, parking

367-189-24 Railroad Avenue 4,883 None, vacant land to be used as parking
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INTRODUCTION 

INTENDED USE: 

It is my understanding that this report is to be used to assist the client, the City of 
Laconia, in determining the market value of the subject properties for disposition purposes. 

PURPOSE: 

The purpose of this appraisal is to estimate “as is” market value of the fee simple 
interest, unencumbered, of the subject properties as of October 26, 2016, which is the date of 
inspection of the subject property.  In valuing this property, I have considered the actions of the 
market and have concluded with a market value in consideration of current economic indicators.  

LEGAL DESCRIPTION/HISTORY: 

Per the Belknap County Registry of Deeds, the last noted transfer of Map/Block/Lot 367-
71-26 (Elm Street) occurred on September 26, 1958 and was recorded as Book 391, Page 0251. 
The grantor is noted as the Boston and Maine Railroad and the grantee as the City of Laconia, 
the current owners. No sales price was noted. The property appears to have been under the same 
ownership since this transfer. According to the tax record, the subject land parcel is reported to 
have been leased to Blizzard Inc. since December 31, 1985.  The building is reported to have 
been constructed by Blizzard Inc. circa 1985-1986 as a sales, showroom and storage building for 
boats, and has been utilized for that purpose since construction.  It should be noted that the 
subject parcel of land is currently owned by the City of Laconia and is leased to Blizzard Inc. 
The lease reportedly expired on December 31, 2015.  Based on the information provided by the 
City of Laconia, after the proposed subdivision, the subject lot will consist of approximately 
9,241± square feet of land or approximately 0.212± acres. 

 Per the Belknap County Registry of Deeds, the last noted transfer of Map/Block/Lot 
367-71-25 (23 Elm Street) occurred on September 26, 1958 and was recorded as Book 391, Page 
0251. The grantor is noted as the Boston and Maine Railroad and the grantee as the City of 
Laconia, the current owners.  No sales price was disclosed or listed. The property appears to 
have been under the same ownership since this transfer. Based on the information provided by 
the City of Laconia, after the proposed subdivision, the subject lot will consist of approximately 
12,084± square feet of land or approximately 0.277± acres. The site is improved with a two-story 
commercial building that was originally constructed circa 1955 for use as a city fire department 
station but is currently vacant. 
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Per the Belknap County Registry of Deeds, the last noted transfer of Map/Block/Lot 367-
189-24 (Railroad Avenue) occurred on November 2, 2001 and was recorded as Book 1696, Page 
0902. The grantor is noted as the Bruce N. & Donna D. Barrett and the grantee as the City of 
Laconia, the current owners.  The noted sales price was $75,000. The property appears to have 
been under the same ownership since this transfer. Based on the information provided by the 
City of Laconia, after the proposed subdivision, the subject lot will consist of approximately 
4,883± square feet of land or approximately 0.112± acres. 

It should be noted that a title search is beyond the scope of this appraisal.  The client is 
advised to employ a qualified attorney if this is felt to be a major issue.  A copy of the legal 
description is enclosed in the addenda. To my knowledge, the subject parcels are not currently 
under contract nor being actively marketed.  However, it is noted that the purpose of this 
appraisal is to estimate the market value of the subject properties for possible marketing and 
disposition purposes.    

SCOPE: 

This appraisal is intended to comply with the reporting requirements set forth under the 
2016-2017 Uniform Standards of Professional Appraisal Practice for an Appraisal Report. It is 
my opinion that this appraisal is not so limited as to result in a mislabeled or confusing report. 

  The scope of this appraisal included an inspection of the subject property on  
October 26, 2016, and investigation and analyses of the market data which may affect and 
influence the value of the subject property.       

The investigation included research of public records through the use of commercial 
sources of data such as printed comparable sales data services and computerized databases.  
Search parameters such as dates of sale, leases, locations, sizes, types of properties, and distances 
from the subject started with relatively narrow constraints and, if necessary, were expanded until, 
in the appraiser’s opinion, sufficient data was retrieved to estimate market value or until the 
appraiser believed that the available pool of data was reasonably exhausted.  Researched sales 
data was viewed and, if found to be appropriate, efforts were made to verify the data with 
persons directly involved in the transactions such as buyers, sellers, brokers or agents.  At the 
appraiser’s discretion, some data may have been used without personal verification if, in the 
appraiser’s opinion, the data appeared to be correct.  In addition, the appraiser considered any 
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appropriate listings or properties found through observation during the data collection process.  
Only the data deemed to be pertinent to the valuation of the subject property has been reported.   

The appraiser also investigated and analyzed any pertinent easements or restrictions on 
the fee simple ownership of the subject property.  It is the client’s responsibility to supply the 
appraiser with a title report.  If no title report was provided, the appraiser relied on a visual 
inspection to identify any readily apparent easements or restrictions.   

ENVIRONMENTAL: 

I did not observe any ground contaminants or evidence of waste such as sludge, chemical 
residue or oil spillage on the subject site.  To the best of my knowledge, the subject property has 
not been recently tested for the presence of any hazardous waste.  Based on the OneStop web site 
as prepared by the NH Environmental Services the environmental history of the subject (based 
on a search of the subject’s address), the web site indicates there are no current or past hazardous 
waste generators.  It should be noted that I am not an expert in determining the presence or 
absence of hazardous substances.  Therefore, I assume no responsibility for studies or analyses 
which would be required to conclude the presence or absence of such substances or potential 
impact as a result of the presence of such substances.  This report was prepared under the 
assumption that the subject property is “clean”, being free and clear of any hazardous/toxic 
materials. 

SPECIAL ASSUMPTIONS: 

It should be noted that the subject properties are currently owned by the City of Laconia 
and as requested by the client, this appraisal is subject to the hypothetical condition that, as of the 
effective date of this report, the subject parcels have been subdivided from the larger original 
parcels as identified on the tax map and assessment records. This complies with USPAP Rule 2-
2(b) (viii). Typical limiting conditions and general assumptions are located in the addenda of this 
report.   

  



Page - 11 

 

________________________   CAPITAL APPRAISAL ASSOCIATES, INC.  _______________________ 

DEFINITION OF MARKET VALUE: 

Market Value 

The term Market Value is defined in the 2016-2017 Edition of the Uniform Standards of 
Professional Practice (Page 180), as promulgated by the Appraisal Standards Board of The 
Appraisal Foundation, 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: 

{ Buyer and seller are typically motivated. 

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

{ A reasonable time is allowed for exposure in the open market; 

{ Payment is made in terms of cash in United States dollars or in terms of financial 
arrangements comparable thereto; and 

{ 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." 

APPRAISAL DEVELOPMENT AND REPORTING PROCESS: 

In preparing this appraisal, the appraiser . . . 

1. -  Inspected the subject property on October 26, 2016; 
2. -  Researched and collected market data related to market conditions and market activity; 
3. -  Confirmed and analyzed the data and applied all applicable approaches to value; 
4. -  Exercised some degree of due diligence to determine the existence of apparent adverse 

conditions; and 
5. -  Arrived at a value conclusion, the results of which are reported as a single point value 

estimate.   
It is important to note this summary appraisal report does not include the following: 

1. -  Full regional, state, and local analysis 
2. -   Detailed review of the zoning ordinance which governs the subject property 
3. -  Review of environmental or other survey reports 
4. -  Full tax and assessment analysis of the subject property 
5. -  Full site and improvement analysis 
6. -  In-depth market and highest and best use analysis. 
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GENERAL REGIONAL AND MUNICIPAL DATA  

The following data has been extracted mostly from published studies by the State 
Occupational Information Coordinating Committee (SOICC) Of New Hampshire.  The 
information is funded through a grant from the New Hampshire Department of Resources and 
Economic Development, Office of Business and Industrial Development.    

Municipality: 

City/Town: City of Laconia 
County: Belknap 
Labor Market Area: Laconia, NH Micropolitan NECTA 
Tourism Region: Lakes 
Planning Commission: Lakes Region 

Regional Development: Belknap County Economic Development Council 

Municipal Services: 

Type of Government Manager & Council 

Planning Board: Appointed 

Master Plan: 2007 
Capital Improvement Plan: Yes 
Police Department: Full Time 
Fire Department: Full Time 
Nearest Hospital: Lakes Region General in Laconia, NH 
Distance to Hospital: Local  

Number of Beds: 88 staffed beds 

Available Utilities: 

Electric Supplier: Eversource Energy; NH Electric Coop 

Natural Gas Supplier: Liberty Utilities 
Water Supplier: Laconia Water Works              
Sanitation: Municipal 
Telephone Company: Fairpoint 
Cellular Phone Access: Yes 

Cable Television:  Yes 
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2015 Tax Burden Allocations: 

Residential: 83.0% 
Commercial: 15.4% 
Public Utilities, Current Use, Other:   1.6% 

Housing Statistics (ACS 2010-2014): 
Total Estimated Housing Units:   9,861 
Single Family Units:   5,433 
Two to Four Units:   1,968 
Five or More Units:   1,988 
Manufactured Housing Units/Other:      472 

Demographics: 

Population 2014 2010 2000 1990 1980 1970 

Community 16,007 15,951 16,451 15,831 15,575 14,888 

County 60,252 60,088 56,576 49,294 42,884 32,367 

Income Estimate (ACS 2010-2014): 

Per Capita Income: $28,702 
Median Family Income: $61,694 
Median Household Income: $49,925 
Average Weekly Wage (2014): $     854 (Total, private plus government) 

The Top Five Major Employers: 

Employer Product/Services Employees 

Aavid Engineering Corp. Semiconductor heat sinks 620 

NH Ball Bearings, Inc. Spherical bearings 478 

Taylor Community Nonprofit retirement community 140 

Lewis & Sanders, Inc. Metal tubular assemblies 130 
Wilcom Products, Inc. Telecommunications test equip. 85 

Transportation: 

Road Access: US Route 3; State Routes 106, 107, 11, 11A, 11B 
Nearest Interstate Exit: I-93, Exits 20, 8 miles 
Railroad: State owned line 
Public Transportation: WTS 
Nearest Commercial Airport: Manchester-Boston Regional - 50 miles 
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Distance to Major Metropolitan Areas: 

Manchester, NH:  45± miles 

Portland, ME:  85± miles 

Boston, MA:  95± miles 

New York, NY: 294± miles 

Montreal, Canada: 235± miles 

Commuting Patterns (ACS 2010-2014): 

Mean Travel Time to Work: 22.1 minutes 
Percent of residents: 
  working in the community 43.0% 
  Commuting to NH community 56.3% 
  Commuting out-of-state   0.7% 

Conclusions: 

The City of Laconia is an attractive location for both residential, commercial, and 
industrial development with several easy access roads to major transportation routes, local air 
service at the Laconia Airport, major shopping, and recreation facilities in both Concord and 
Manchester.  The city contains approximately 20.1 square miles of land area and 6.5 square 
miles of inland water area.  There are 795.3 persons per square mile of land area. 



Page - 15 

 

________________________   CAPITAL APPRAISAL ASSOCIATES, INC.  _______________________ 

NEIGHBORHOOD ANALYSIS 

General 

A neighborhood is defined as, “A group of complementary land uses; a related grouping 
of inhabitants, buildings or business enterprises”.  A neighborhood should be distinguished from 
a district, which is defined as, “A market area characterized by one predominant land use - e.g., 
apartment, commercial, industrial, agricultural”.1  A neighborhood will contain land uses, 
complementary to one another.  For example, predominantly residential neighborhoods typically 
contain some commercial properties that provide services for the local residents.  The boundaries 
of a neighborhood can be physical, such as a lake, stream, or major highway, or they may be less 
easily discernible such as changes in prevailing land use or occupant characteristics.   

Neighborhood Boundaries 

The subject property is located the corner of Elm Street and Union Avenue (Route 3B & 
107) in the area known as Lakeport, in the City of Laconia, New Hampshire.  The immediate 
area has a mix of residential, light industrial and commercial uses.  Due to the existing zoning, 
uses, and trends that have been observed, the boundaries for the subject's neighborhood may best 
be defined as the entire City of Laconia as well as many of the smaller towns with similar 
characteristics surrounding this area.     

Character 

Access 

Access to the subject's neighborhood is good, via Route 3B which is a two-way paved 
roadway.  There are several small access streets intersecting Route 3B leading to the more 
residentially oriented neighborhoods.  Interstate 93 is located less than 10 miles from the subject, 
which provides access to points north and south.  

Uses 

Uses in the subject's immediate neighborhood consist of a mix of commercial and 
residential uses.  Located within the subject's immediate neighborhood are a mix of commercial 
retail and office buildings, single family homes, and other mainly owner occupied commercial 
and industrial uses that are primarily oriented toward the lake and tourist type uses.  The mixed 

                                                            

1 1The Appraisal of Real Estate (Chicago, Ill: Appraisal Institute, Twelfth Edition, 2001) page 164. 
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uses are typical for the neighborhoods located on or within close proximity to Route 3B.  The 
subject neighborhood appears to be approximately 75-85% built-up with some limited amounts 
of new construction observed over the past few years. 

Growth and Development 

Life Stage of Neighborhood 

The majority of the commercial structures in the subject's neighborhood appeared to have 
been constructed within the past 50 to 100± years.  Vacancies typically range from nominal (less 
than 5%) upwards to approximately 15% to 20%, with medium amounts of available space noted 
in the subject's general market area.  The overall appeal of the subject property appears to be 
similar to other uses in the subject's immediate neighborhood.  

The life stage of the neighborhood, based on my observations, appears to be one of 
stability to slow growth over time.   

Conclusions 

Overall, the subject property enjoys good exposure because of its location.  This 
neighborhood enjoys good infrastructure of street improvements, easy access to other parts of the 
city and to the major highway systems connecting most of New Hampshire to this area, as well 
as adequate public services.  Generally, most properties in this neighborhood have been 
adequately maintained and are of average quality and condition.  Because of its location, this 
neighborhood will, in my opinion, continue to be a fairly desirable location in the foreseeable 
future.   
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NEIGHBORHOOD MAP 
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SITE DESCRIPTION  

Source (s): 

No survey or detailed site plans were provided to the appraiser.  However, the city 
provided a pictometry photo showing the proposed boundary and sizes of the subject 
properties. Therefore, the following site description was extracted from the available 
municipal maps, assessment records and information provided.  This information is 
assumed to be correct.  Any change in land or building areas could affect the market 
value estimate contained herein 

A summary of site characteristics is presented below: 

Location: Elm Street, 23 Elm Street & Railroad Avenue in 
Laconia, New Hampshire 

 Owner of Record: City of Laconia 

Assessment & Taxes: 

 

 

 

 

 

 

 

Site Description, Elm Street – vacant lot for parking:  
This parcel is identified as part of Map/Block/Lot 367-71-26.  Based on the 
information provided, after the proposed subdivision, the subject lot will consist of 
approximately 9,241± square feet of land or approximately 0.212± acres. Most of the 
area is currently paved and provides approximately 12-15± parking spaces. Most 
recently the area was utilized for the display and storage of boats in association with 
the business located at 21 Elm Street. Access to the site is limited to a right of way 
access from Railroad Avenue over the State of New Hampshire parcel and railroad 
tracks that abut the western boundary of the larger site. It is assumed that the subject 
will also be accessed via this right of way. Access via the right of way is good being 

Improvements Land Total
Value Value Assessment

367 71 26 $0 $57,000 $57,000

367 71 25 $358,000 $46,600 $404,600

367 189 24 $15,800 $41,100 $56,900

$373,800 $144,700 $518,500
$22.20 Per $1,000  $11,511
97.20%   $533,436

* All 3 Properties are owned by City of Laconia & are Tax Exempt
Improvements on Map/Block/ Lot 367/189/24 have been razed.

Map/Block/Lot

2015 Annual Taxes at
2015 Equalized Value at

Total combined Assessment
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at road grade. The frontage along Union Avenue is predominately below the road 
grade as a retaining wall runs along the entire length of Union Avenue with the 
subject site below road grade.   

Site Description, Railroad Avenue – vacant lot for parking:  
This parcel is identified as part of Map/Block/Lot 367-189-24.  Based on the 
information provided, after the proposed subdivision, the subject lot will consist of 
approximately 4,883± square feet of land or approximately 0.112± acres and will 
have approximately 62± feet of frontage along the easterly side of Railroad Avenue. 
Most of the area is currently paved and provides approximately 10± parking spaces. 
This lot is currently utilized for parking and is configured or combined with the 
parking lot area that abuts the site to the north that is apparently owned by the State of 
New Hampshire. Most recently the area appears to have been utilized for parking in 
association with the old fire station located at 23 Elm Street. 

 Site Description, 23 Elm Street – commercial building and parking:  
This parcel is identified as part of Map/Block/Lot 367-71-25.  Based on the 
information provided, after the proposed subdivision, the subject lot will consist of 
approximately 12,084± square feet of land or approximately 0.277± acres and will 
have approximately 96± feet of frontage along the easterly side of Railroad Avenue 
and approximately 97± feet of frontage along the northerly side of Elm Street. The 
site is improved with a two-story commercial building that was originally constructed 
circa 1955 for use as a city fire department station and has good access from Elm 
Street. 

Flood Hazard:  
The subject parcels does not appear to be located in a flood hazard zone as referenced 
by the National Flood Insurance Program/U.S. Department of Housing & Urban 
Development flood insurance rate map. However, it should be noted that the appraiser 
is not qualified to make flood plain determinations.  If the client is so concerned, an 
independent analysis and determination should be conducted by a qualified expert.  A 
copy of the national flood hazard map is included in this report. 
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Zoning:  
According to the tax assessment records the subject property is located in the C - 
Commercial Zoning District. The Commercial District is primarily intended to 
provide an area for those commercial or restricted industrial facilities with an 
attraction and customer service area which goes beyond the immediate neighborhood. 
Permitted uses include combined dwelling unit (s) and business(es), single and two 
family dwelling units, bed and breakfast, library, museums or gallery, trade or 
vocational school, eating and drinking place, retail sales, shopping center or mall, 
artist or craftsman studio, equipment or appliance repair or service, business or 
financial office, funeral home, hospital or health care facility, hotel, motel or inn, 
laundromat, professional office, trade shop or repair, private club, outdoor 
recreational facility, marine vehicle sales and service, watercraft launch, rental or 
repair building, commercial parking lot or garage as well as additional commercial 
and industrial uses. The minimum lot size requirements for a site with municipal 
water and sewer is 8,000 square feet and 40,000 square feet with municipal water or 
sewer.  Additional requirements are 150 feet of road frontage with no or one utility or 
80 feet with water and sewer, as well as additional front, side and rear setback 
requirements.  Based on the current zoning ordinance requirements, Map/Block/Lot 
367/71/25 appears to be a legal and conforming lot.  The other two lots do not appear 
to meet the current requirements and would require a variance or special exception.  

It should be noted the determination of zoning compliance is beyond the scope of this 
appraisal.  If the client determines the zoning is or could be an issue, it is advised that 
the client hire a qualified zoning expert.  The previous analysis and conclusions are 
based on available data obtained from the municipal offices and general 
conversations with municipal officials. 

Easements & Detrimental Conditions:  
I was not made aware of any other detrimental conditions, easements, encroachments, 
or restrictions that exist on the subject property, which I would consider to adversely 
affect the marketability of the subject property. The research required to determine if 
additional restrictions exist is beyond the scope of this assignment.  Typically deed 
restrictions are a legal matter which may only be uncovered via a title extract 
completed by a qualified attorney or title company.  Therefore, if the client is so 
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concerned, it is recommended that a professional title extract be completed by a 
qualified expert.   

Highest & Best Use – As Vacant:  

The Highest and Best Use is defined as “The reasonably probable and legal use of 

vacant land or an improvement property that is physically possible, legally 

permissible, appropriately supported, finically feasible, and that results in the highest 

value.”2 

Considering the four criteria above, the conclusion of the highest and best use of the 
individual sites as if vacant, would be for some type of commercial development 
permitted by zoning.  It should be noted that two of the proposed lots will be 
nonconforming lots and would require a variance or special exception for 
development. Alternatively, these two lots may have a highest and best use to be 
merged with an abutting lot.   

 

                                                            
2 The Appraisal of Real Estate (Chicago, Ill: Appraisal Institute, Twelfth Edition, 2001) page 305 
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AERIAL VIEW – GOOGLE MAPS 
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TAX ASSESSORS MAP – ENTIRE PARCELS PRIOR TO SUBDIVISION 
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TAX ASSESSORS MAP – SUBJECT PARCELS AS SUBDIVIDED 
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TAX ASSESSORS AERIAL MAP 
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ZONING MAP  

 

 



Page - 27 

 

________________________   CAPITAL APPRAISAL ASSOCIATES, INC.  _______________________ 

FLOOD MAP 
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IMPROVEMENTS DESCRIPTION 

Source (s): 

No engineering and/or detailed building plans were provided to the appraiser.  
Therefore, the following building descriptions are based upon an on-site visual 
observation of the property in conjunction with relevant information as furnished by 
the owner and/or owner’s representative, as well as information secured from 
assessment data.  This information is assumed to be correct.  Any change in building 
areas could affect the market value estimate contained herein.  It should be noted that 
the appraiser is not a structural engineer (or an architect) and, consequently, no 
opinion is offered as to the quality or the inherent structural integrity of the 
improvements.  Obvious physical or functional items are mentioned in this report 
(which in my opinion would affect value) are provided for the reader’s information 
and addressed within the report in the appropriate valuation sections. 

Pictometry 2016 – Provided by City of Laconia:  

 

General - Overall:  
Two of the subject parcels are vacant land currently utilized for vehicle parking. One 
lot has a commercial building which was last utilized as a city fire station but has 
most recently been utilized for general storage. Following is the improvement 
descriptions.  
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Elm Street – vacant lot for parking:  
This parcel is identified as part of Map/Block/Lot 367-71-26.  Based on the 
information provided, after the proposed subdivision, the subject lot will consist of 
approximately 9,241± square feet of land or approximately 0.212± acres. Most of the 
area is currently paved and provides approximately 12-15± parking spaces. Most 
recently the area was utilized for the display and storage of boats in association with 
the business located at 21 Elm Street.   

Railroad Avenue – vacant lot for parking:  
This parcel is identified as part of Map/Block/Lot 367-189-24.  Based on the 
information provided, after the proposed subdivision, the subject lot will consist of 
approximately 4,883± square feet of land or approximately 0.112± acres. Most of the 
area is currently paved and provides approximately 10± parking spaces. This lot is 
currently utilized for parking and is configured or combined with the parking lot area 
that abuts the site to the north that is apparently owned by the State of New 
Hampshire. Most recently the area appears to have been utilized for parking in 
association with the old fire station located at 23 Elm Street. 

 23 Elm Street – commercial building and parking:  
This parcel is identified as part of Map/Block/Lot 367-71-25.  Based on the 
information provided, after the proposed subdivision, the subject lot will consist of 
approximately 12,084± square feet of land or approximately 0.277± acres. The site is 
improved with a two-story commercial building that was originally constructed circa 
1955 for use as a city fire department station. Below is a brief description of the 
improvements.  

Actual/Effective Age:  
Based on the tax assessment record, the building was constructed circa 1955 for use 
as a city fire department station.  Based on my observations of the subject property, it 
is my opinion that the effective age is approximately 20 to 25 years and considered to 
be in fair to average overall condition. 

Foundation:  
The foundation is a concrete slab foundation. 
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Construction:  
Appears to be mainly concrete block and brick. 

Exterior:  
Mainly brick. 

 Roof Structure:  
Flat roof with reported rubber membrane or tar and gravel covering.       

Doors & Windows:  
All the doors and windows are of average quality, typical of a commercial building of 
this type and age. There are three 10 x 12 overhead garage doors to access the interior 
vehicle bay area. The windows are mainly older metal frame industrial type windows.   

Floor Structure:  
The ground level is mainly unfinished or polished concrete. The second floor is 
mainly vinyl or composite tile.   

Partitioning:  
It appears that the majority of the partitioning is concrete block. 

Ceilings:  
Ceilings are a mix of open to rafter and steel beams and composite ceilings. 

Interior Finish:  
Mix of painted concrete block and marble tile.  

HVAC:  
The building appears to have a forced hot water oil fired heating system and boiler. It 
was reported that the status of the system is unknown due to a past problem with 
frozen pipes that may have burst. The vehicle bay area is also serviced by a force hot 
air propane fired blower unit.       

Electrical:  
The subject is reported to have an adequate electrical entrance for any number of 
alternative uses to include the past use as a city fire station.  
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Use & Size:  
Based on the tax assessment record, the subject has a total gross building area of 
approximately 5,520± square feet. The building consists of two stories with 
approximately 2,760± square feet on each floor. The ground floor consists of the 
three vehicle bay spaces, a small office room, half bath, janitors closet, mechanical 
space and a fire hose drying tower. The upper floor consists of a large open recreation 
or living room area, kitchen area, five rooms that previously served as either office 
space or sleeping quarters when the building was an active fire station and a full 
bathroom.          

Parking & Additional Comments:  
There appears to be 4 to 6 paved parking spaces on the site. The site is serviced by 
municipal water and sewer systems. 

Highest & Best Use - As Improved:  
The subject building is currently vacant and was reportedly last utilized for general 
storage after the fire station ceased operations. In my opinion the subject is best suited 
as an owner occupied type of property. Based on current market data of what uses 
would be legally permissible, physically possible and economically feasible in the 
subject neighborhood indicate that, as improved, the subject property has the potential 
to generate a positive cash flow over the next few years which would yield a value 
greater than the estimated value of the vacant site.  Therefore, the maximally 
productive use of the subject property as improved would be for some type of 
commercial use permitted by zoning.  Any alternative commercial use is assumed to 
require approvals from the city zoning and/or planning departments. 

Conclusions:     
The subject property is considered to be constructed with average quality materials 
and appears to have been constructed with average quality workmanship.  The 
improvements are fairly typical for the subject's neighborhood and appears to be 
fairly homogeneous with other uses in the area.  Functional utility for the building is 
considered to be fair to average as most commercial retail, office or services uses 
currently have a fairly good demand.  Therefore, considering the subject’s location 
and overall condition, it is my opinion that the subject property does not suffer from 
any measurable amounts of external obsolescence. However, there would be some 
costs associated with the renovation or conversion of the building to serve a new use.
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IMPROVEMENT SKETCH (FIRE STATION BUILDING) – TAX CARD 
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VALUATION PREMISES 

General Overview 

Every estimate of market value includes a presumption that the appraiser will consider 
and judge the applicability of each of the alternative courses of action potentially available to the 
decision-maker or purchaser.  The realistic alternative choices confronting him (ignoring the 
alternative to do nothing) are three in number. 

Sales Comparison Approach 

The purchaser-investor can acquire through purchase an existing substitute property with 
the same apparent utility.  The value of the subject property is measured by the price (s) at which 
effective substitute properties can be or have been purchased, under similar market conditions.  
Analyzing sales data for competitive substitute properties constitutes what is called the Sales 

Comparison Approach or what is widely termed the Market Data Approach.   

Income Capitalization Approach 

For income-producing real estate, the purchaser-investor has a third possible choice.  He 
can acquire a substitute investment whose forecasted income stream has the same size, duration, 
timing, stability, and certainty (or risk) as the income stream forecasted for the subject property.  
The present worth or capitalized value of such an income stream represents the value of the right 
to receive that income stream.  The cost of acquiring a competitive substitute income stream on 
the market measures the value of the property rights being appraised.  This acquisition cost is 
calculated by what is usually referred to as the Income Approach.  

Cost Approach 

Alternatively, the purchaser-investor may possibly produce or have produced a substitute 
property with the same perceived utility as the subject property has.  The cost of production of 
this substitute property, provided it is market-determined, represents another measure of the 
value of the property being appraised.  This cost-of-production figure is derived by what is 
termed the Cost Approach.  
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VALUATION ANALYSIS 

These three alternatives provide the conceptual foundation for approaching the valuation 
of property rights in real estate.  They are interdependent and interrelated, and they all require 
data from the same market.  If good market data is available, the value indications of the three 
approaches should fall within a fairly narrow range.  The three value indicators are reconciled, 
and a final value conclusion is made.  All three approaches are always considered, however, 
depending on the accuracy, reliability, and pertinence of the market data available for each 
approach, only one or two approaches may be utilized. 

As requested by the client, this appraisal is subject to the hypothetical condition that, as 
of the effective date of this report, the “as is” subject properties are subject the hypothetical 
condition that, as of the effective date, the subject properties have been subdivided from the 
respective larger parcels. Each parcel will be valued as a separate economic unit and is identified 
below. 

Economic Unit 1 is identified as Elm Street – vacant lot for parking:  
           This parcel is identified as part of Map/Block/Lot 367-71-26.  Based on the information 
provided, after the proposed subdivision, the subject lot will consist of approximately 9,241± 
square feet of land or approximately 0.212± acres. Most of the area is currently paved and 
provides approximately 12-15± parking spaces. Most recently the area was utilized for the 
display and storage of boats in association with the business located at 21 Elm Street.  Access to 
the site is limited to a right of way access from Railroad Avenue over the State of New 
Hampshire parcel and railroad tracks that abut the western boundary of the larger site. It is 
assumed that the subject will continue to be accessed via this right of way. 

Economic Unit 2 is identified as Railroad Avenue – vacant lot for parking:  
            This parcel is identified as part of Map/Block/Lot 367-189-24.  Based on the information 
provided, after the proposed subdivision, the subject lot will consist of approximately 4,883± 
square feet of land or approximately 0.112± acres and will have approximately 62± feet of 
frontage along the easterly side of Railroad Avenue. Most of the area is currently paved and 
provides approximately 10± parking spaces. This lot is currently utilized for parking and is 
configured or combined with the parking lot area that abuts the site to the north that is apparently 
owned by the State of New Hampshire. Most recently the area appears to have been utilized for 
parking in association with the old fire station located at 23 Elm Street. 
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Economic Unit 3 is identified as 23 Elm Street – commercial building and parking:  
            This parcel is identified as part of Map/Block/Lot 367-71-25.  Based on the information 
provided, after the proposed subdivision, the subject lot will consist of approximately 12,084± 
square feet of land or approximately 0.277± acres and will have approximately 96± feet of 
frontage along the easterly side of Railroad Avenue and approximately 97± feet of frontage 
along the northerly side of Elm Street. The site is improved with a two-story commercial 
building that was originally constructed circa 1955 for use as a city fire department station and 
has good access from Elm Street.  
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VALUATION ANALYSIS – ECONOMIC UNIT 1: ELM STREET LAND  

This parcel is identified as part of Map/Block/Lot 367-71-26.  Based on the information 
provided, after the proposed subdivision, the subject lot will consist of approximately 9,241± 
square feet of land or approximately 0.212± acres. Most of the area is currently paved and 
provides approximately 12-15± parking spaces. Most recently the area was utilized for the 
display and storage of boats in association with the business located at 21 Elm Street.  Access to 
the site is limited to a right of way access from Railroad Avenue over the State of New 
Hampshire parcel and railroad tracks that abut the western boundary of the larger site. It is 
assumed that the subject will continue to be accessed via this right of way. 

  In the valuation of the subject property, the Sales Comparison Approach has been 
utilized as there were an adequate number of comparable sales with which to develop a valuation 
estimate.  Typically, vacant land is not leased or purchased for its income potential.  Therefore, 
the Income Approach was considered not to be applicable.  The Cost Approach has not been 
developed as typically the Cost Approach is only applicable for improved properties, and the 
subject is being appraised is a vacant parcel of land. 

SALES COMPARISION APPROACH 

General Overview 

The Sales Comparison Approach is based on the premise that an informed purchaser 
would pay no more for a property than the cost to acquire an existing one with the same utility. 
Comparable sales data are analyzed according to similarities and differences with the subject 
property.  The following comparable sales have been selected as being the most comparable to 
the subject property.  The sales have been researched and factual data concerning each sale has 
been verified with either the grantor, grantee, sales broker or some other knowledgeable party 
involved with each transaction.  It should be noted that due to the limited number of similar 
commercial land sales in Laconia, it was necessary to expand the scope of search for comparable 
sales to include other similar New Hampshire communities. 

All adjustments were made on a unit value and all adjustments were rounded to the 
nearest 5% to account for market imperfections.  
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Units of Comparison 

Market participants will often buy and sell properties on a per unit basis.  Some examples 
of this include land sold on a per square foot, a per acre or on a whole-to-whole basis, store 
properties are typically sold based on a per square foot basis, and theaters or restaurants sell on a 
per seat basis.  Vacant land parcels similar to the subject property are typically sold on a whole-
to-whole basis, on a per acre basis or on a per square foot basis. In this analysis I have chosen to 
use a unit of comparison of sales price on a per square foot basis as the subject is a small 
commercial single user site and all of the comparable properties also appear to be best utilized as 
commercial single user sites. 

Financing Terms 

The financing of a sale may affect the sales price of a sale, when the purchaser is able to 
obtain favorable financing from, i.e., the grantor, or to assume a mortgage which is at a much 
lower interest rate than current market levels.  Adjustments for financing terms (cash 
equivalency) can be made based on either a paired sales analysis of the sales utilized or 
mathematically.  All the sales and listings utilized in the following grid analysis sold or are 
assumed that they will sell for cash to the grantor or on terms equivalent to cash, or obtained 
financing which had no effect on the sales price.  Therefore, no adjustment for financing terms 
was required. 

Conditions of Sale 

An adjustment may be necessary for the condition of a sale which was either sold at a 
premium or sold at a discount due to some external forces.  All the sales and listings were 
reported to be sold or assumed to sell between willing sellers and buyers and, therefore, did not 
require any adjustments for condition of sale.   

Time of Sale 

Time adjustments are a reflection of appreciation or depreciation of the market value of a 
property over a certain time period.  Time adjustments are usually expressed as a percentage 
from information and data collected from the real estate market.  Based on an analysis of the real 
estate market to include both property values in general and lease rates, I am of the opinion, that 
since late 2011 or the beginning of 2012, it appears that the commercial real estate market in 
general has stabilized, indicating neither depreciation nor appreciation.  In my opinion, the 
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overall value of vacant land has remained fairly stable due to the fact that there have been a 
limited number of very good quality commercial sites exposed to the market during this period.  
Therefore, based on my analysis of the current real estate market, considering both overall 
property values as well as values of vacant land, I am of the opinion, that no time adjustment was 
deemed warranted to the comparable sales and listings.  
Physical Characteristics  
 
      Location/Appeal & Lot Size 

The subject property is located on Elm Street and Railroad Avenue in Laconia in a 
commercial zone and an area easily accessible from the Union Avenue (Route 3B & 107). All 
the comparable properties are also located in commercial zones.  Based on an analysis and 
comparison of the site sizes, no adjustment was deemed warranted to the comparable properties. 

Road Frontage/Topography/Views 

The subject is limited to access via a right of way from Railroad Avenue. All the 
comparable properties appear to have adequate road frontage or access.  Therefore, a nominal 
adjustment is deemed warranted to the comparable sales.  

At the time of sale all the parcels were vacant land with overall similar topography and 
utility or the improvements on the site consisted only of paved area for parking.  Therefore, in 
my opinion, no adjustments are warranted. 
 
SYNOPSIS OF COMPARABLE SALES 

Comparable L-1 

This was the sale of a lot on Water Street in the downtown area of Laconia.  The site 
reportedly was a paved parking lot at the time of sale and appears to have continued in that use.  
The broker reported that the site was purchase by an owner of another downtown building for 
use as employee parking. Adjustments were limited to a nominal adjustment to account for the 
slightly superior access and road frontage as compared to the subject.     

Comparable L-2 

This is the sale of a vacant lot located on South Main Street, in Rochester, which is a 
commercially developed area much like the subject.  Adjustments were limited to a nominal 
adjustment to account for the slightly superior access and road frontage as compared to the 
subject.  Most other aspects of this sale are considered overall similar to the subject.  
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Comparable L-3 

This is the sale of a vacant lot located on Sanders Street, in the village area of Penacook 
in Concord, which is considered a fairly similar overall location.  Adjustments were limited to a 
nominal adjustment to account for the slightly superior access and road frontage as compared to 
the subject.  Overall considered fairly similar to the subject.   

Comparable L-4 

This is the current listing of a vacant parcel of land located on Union Avenue in Laconia.  
Although the site is larger than the subject the broker reported that the sloping topography of the 
site limits the buildable area of the overall site and therefore no adjustment was deemed 
warranted. The broker reported that this site has been on the market for at least 3 to 5 years with 
minimal activity. He also stated that the site is currently being utilized for parking while a nearby 
site is having its parking area repaved. Adjustments were limited to a nominal adjustment to 
account for the slightly superior access and road frontage as compared to the subject. Most other 
aspects of this lot is considered fairly similar to the subject. 

Correlation Of The Sales Comparison Approach 

Reviewing comparable properties, it is my opinion that all have their strengths and 
weaknesses.  It should be noted that all are located in commercial zoning districts.  All sales and 
listings are of fairly similar size site as that of the subject and have overall similar appeal and 
utility as that of the subject.  However, it should be noted comparable B-4 is a current listing.  In 
my opinion, a listing is considered to establish the upper limit of value, noting the eventual sales 
price is typically negotiated downwards to some degree.   

Taking into consideration the overall location and subject’s access via the right of way, it 
is my opinion, that the lower end of the indicated range best represents the estimated value of the 
subject site. 

Therefore, based on the foregoing analysis of the comparable sales and listings used as 
well as knowledge and analysis of additional sales and listings found in my files, it is my opinion 
that the market value of the as subject site, via the Sales Comparison Approach is $5.50 per 
square foot.  This results in an indicated market value for the subject property as follows: 

9,241± square feet @ $5.50 per square foot = $50,825 
Rounded Value Estimate = $51,000  
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GRID ANALYSIS – SALES COMPARISON APPROACH 
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VALUATION ANALYSIS – ECONOMIC UNIT 2: RAILROAD AVE LAND  

This parcel is identified as part of Map/Block/Lot 367-189-24.  Based on the information 
provided, after the proposed subdivision, the subject lot will consist of approximately 4,883± 
square feet of land or approximately 0.112± acres and will have approximately 62± feet of 
frontage along the easterly side of Railroad Avenue. Most of the area is currently paved and 
provides approximately 10± parking spaces. This lot is currently utilized for parking and is 
configured or combined with the parking lot area that abuts the site to the north that is apparently 
owned by the State of New Hampshire. Most recently the area appears to have been utilized for 
parking in association with the old fire station located at 23 Elm Street. 

In the valuation of the subject property, the Sales Comparison Approach has been utilized 
as there were an adequate number of comparable sales with which to develop a valuation 
estimate.  Typically, vacant land is not leased or purchased for its income potential.  Therefore, 
the Income Approach was considered not to be applicable.  The Cost Approach has not been 
developed as typically the Cost Approach is only applicable for improved properties, and the 
subject is being appraised is a vacant parcel of land. 

SALES COMPARISION APPROACH 

General Overview 

All of the same sales and listings utilized in the valuation of the Elm Street parcel were 
utilized in the analysis of this parcel.  

Analysis of the Comparables 

The only difference in this analysis is that the subject site on Railroad Avenue has its own 
road frontage and access. Therefore, no adjustments to the sales was deemed warranted. 

Correlation Of The Sales Comparison Approach 

Therefore, taking into consideration the overall location, size and subject’s access, it is 
my opinion, that the middle of the indicated range best represents the estimated value of the 
subject site. Based on the foregoing analysis of the comparable sales and listings used as well as 
knowledge and analysis of additional sales and listings found in my files, it is my opinion that 
the market value of the as subject site, via the Sales Comparison Approach is $6.50 per square 
foot.  This results in an indicated market value for the subject property as follows: 

4,883± square feet @ $6.50 per square foot = $31,739 

Rounded Value Estimate = $32,000 
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GRID ANALYSIS – SALES COMPARISON APPROACH 
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VALUATION ANALYSIS – ECONOMIC UNIT 3:  23 ELM STREET   

This parcel is identified as part of Map/Block/Lot 367-71-25.  Based on the information 
provided, after the proposed subdivision, the subject lot will consist of approximately 12,084± 
square feet of land or approximately 0.277± acres. The site is improved with a two-story 
commercial building that was originally constructed circa 1955 for use as a city fire department 
station. The overall condition of the subject is considered to be fair to average.   

  In the valuation of the subject property, the Sales Comparison Approach has been 
utilized as there were an adequate number of comparable sales with which to develop a valuation 
estimate.  In addition, there is sufficient income and expense data available from similar 
competing properties located in the subject's general market area, and therefore, the Income 

Approach has also been utilized in this analysis.  However, it should be noted that most 
valuations of properties like the subject are very subjective, noting that they are at least partially 
owner occupied, and there is a lack of available truly comparable income data.  Therefore, it is 
my opinion that the Income Approach should be weighted less than the Sales Comparison 

Approach.  Due to the actual age of the subject property, having an actual age exceeding 20 
years, the Cost Approach has not been employed.  This is due to the possible errors that could 
result from estimating the amount of accrued depreciation in the subject property from all 
sources, greatly exceeds those percentages which would normally dictate a reliable conclusion. 

SALES COMPARISION APPROACH 

General Overview 

The Sales Comparison Approach is based on the premise that an informed purchaser 
would pay no more for a property than the cost to acquire an existing one with the same utility. 
Comparable sales data are analyzed based on similarities and differences as compared to the 
subject property.  Due to the lack of sales of similar type use properties, it was necessary to 
expand the scope of research to include properties from outside of the immediate market area. 

Based on an analysis of the real estate market to include both property values in general 
and lease rates, I am of the opinion that properties similar to the subject property, since 
approximately the beginning of 2012, appear to have reached a stabilization of values where 
neither depreciation nor appreciation rates are truly justifiable.  Consequently, in the following 
analysis, noting that the comparable sales occurred after 2012, no adjustments were deemed 
necessary. 

All adjustments were made on a unit value and all adjustments were rounded to the 
nearest 5% to account for market imperfections. 



Page - 44 

 

________________________   CAPITAL APPRAISAL ASSOCIATES, INC.  _______________________ 

Analysis of the Comparable Sales 

The following comparable properties indicate a range of value for the subject property of 
between $45.99 per square foot upwards to $53.57 per square foot of gross building area with a 
mean indicated sales price of the closed comparable sales being approximately $49.65 per square 
foot of gross building area. 

A building size adjustment is for economies of scale that may exist between a sale and 
the subject property.  The theory behind the economies of scale is based on the premise that a 
smaller unit or building will typically sell for more per unit value than a larger comparable unit 
or building and conversely a larger unit or building will typically sell for less per unit value that a 
smaller comparable unit or building.  Therefore, a nominal adjustment is deemed warranted to 
comparable B-2 and B-3 to account for differences in building size as compared to the subject.  

A nominal adjustment is deemed warranted to comparable B-1, B-2 and B-4 to account 
for differences in site size as compared to the subject to account for the added utility of the larger 
sites.  

The subject is considered to be in overall fair to average condition. Comparable B-1, B-2 
and B-4 are considered to be in superior overall condition as compared to the subject and have 
been adjusted based on a paired sales analysis with B-3.  

Comparable B-1 is located on Union Avenue in Laconia, NH.  This is a former 
automotive dealership which was purchased to reportedly be utilized as a retail boat sales 
facility.  Adjustments required to make this comparable similar to the subject were to account for 
its superior overall condition and larger site size.  Additionally, this property has water frontage 
and a dock on Lake Winnipesaukee, which is considered a superior feature as compared to the 
subject. Based on a paired sales analysis, after all other adjustments a 20% adjustment is deemed 
applicable.  Most other characteristics of this sale appear to be fairly similar and no further 
adjustments were applied.   

Comparable B-2 is the sale of another somewhat similar type commercial property 
located on Daniel Webster Highway, Route 3, in Belmont, NH.  Adjustments to this sale include 
an economies of scale adjustment for the larger building size, the superior condition as compared 
to the subject and for the added utility of the larger site size. All other characteristics of this sale 
appear to be fairly similar and no further adjustments were applied.  

Comparable B-3 is the sale of a smaller commercial building located on Court Street in 
Laconia, which is considered to be a fairly similar overall location as compared to the subject.  
Adjustments required to make this comparable similar to the subject were an economies of scale 
adjustment to account for its smaller building size.  Most other characteristics of this sale appear 
to be fairly similar and no further adjustments were applied.     
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Comparable B-4 is the sale of a similar retail property located at 600 Laconia Road, 
Route 3, in Belmont, which is considered to be a fairly similar overall location as compared to 
the subject.  Adjustments required to make this comparable similar to the subject were to account 
for its superior condition and a nominal adjustment to account for the larger site size. Overall 
appeal and utility are considered fairly similar to that of the subject and no other adjustments 
were deemed necessary.  

CORRELATION OF THE SALES COMPARISON APPROACH 

All the comparable properties are considered to be good indicators of the subject's market 
value and, therefore, no one comparable was weighted more heavily than another. Noting the 
location, overall fair to average condition of the subject property and number of potential uses, it 
is my opinion the middle of the indicated value range is most applicable.  

Therefore, based on the foregoing analysis of the comparable sales utilized as well as 
knowledge and analysis of additional sales and listings found in my files, it is my opinion that 
the market value of the subject property, via the Sales Comparison Approach is $50.00 per 
square foot of gross building area.  This results in an indicated market value for the subject 
property as of October 26, 2016 as follows: 

5,520 s.f. @ $50.00 per s.f. = $276,000 

Rounded Indicated Value = $275,000 
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INCOME CAPITALIZATION APPROACH 

Overview 

The Income Approach is a "procedure in appraisal analysis which converts anticipated 

benefits (dollar income or amenities) to be derived from the ownership of property into a value 

estimate."3 

The Income Approach, which is related to investor thinking and motivation, is a basic 
tool for the valuation of income-producing real estate.  It is based on the principal of anticipation 
reflected in the definition of value as the present worth of all the rights to future benefits 
accruing to ownership.  The Income Approach is practical only when an income stream 
attributable to the real estate can be estimated.  This income estimate may be developed and 
supported by comparisons in the local market or, alternatively, by an allocation to the real estate 
of some portion of the total income derived from the operation of an ongoing commercial use in 
which the real estate is a contributing component.4 

The following outline is a step-by-step procedure which is utilized in deriving a value for 
the subject property.   

1. -  Estimate market rents to derive Gross Income. 

2. -  Estimate and deduct the vacancy and credit loss allowance to derive the Effective Gross 
Income. 

3. -  Estimate and deduct operating expenses to derive the Net Operating Income for the 
subject property (before debt service and depreciation). 

4. -  Select an appropriate capitalization method and develop the Capitalization Rate. 

5. -  Complete the necessary computations to derive an economic value indication by the 
Income Approach. 

The method used for the income approach is the direct capitalization valuation technique, 
which utilizes capitalization rates derived from market data.  The methods employed in the direct 
capitalization valuation technique are the mortgage equity technique, the debt coverage ratio 
method and the market extraction method.    

                                                            
3 Byrl. N. Boyce, Real Estate Appraisal Terminology, 1984. 

4 IBID. 
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Direct Capitalization 

Direct capitalization is a method used to convert a single year’s income into an indication 
of value, in one step.  Direct capitalization assumes that the income of a property, before any 
interest or depreciation, can be expressed on a constant dollar or stabilized basis.  The following 
income and expense estimates are based on a stabilized net operating income for the subject 
property. 

Income Analysis 

Regardless of the capitalization method employed, it is necessary to estimate, on an 
annual basis, the potential gross income, vacancy and operating expenses attributable to 
operation of the real estate as well as the net operating income for the subject property.  
Contained within the following subsections of this report is the basis for the estimates of the 
potential gross income as well as the operating expenses for the subject property. 

Contract Rents 

 The subject’s building improvement is currently vacant.  Therefore, there is no contract 
rent and only a reasonable and supported market rent is utilized in the analysis. 

Market Rent 

Market rent is the rent that a property should receive based upon conditions in the open 
market.  It is analyzed by comparing the rents being paid for similar and competing rental space. 
Market rent can vary from contract rent which is the rent being paid for the property as stipulated 
by a lease contract.  The subject currently has a highest and best use to be considered as an 
owner occupied type of property.  These types of properties are customarily rented on a triple net 
basis (if rented at all), with the tenant (s) being responsible for the majority of the property 
related expenses such as, real estate taxes, heat, water, and sewer.  The owner of the building 
would be responsible for such items as management, marketing and advertising, reserves for 
replacements, exterior maintenance, and any common area expenses. 

Although a lease can be drawn to fit any situation, most leases fall into two categories, 
gross rental lease and net rental lease.   In a gross lease, the lessor pays all operating expenses of 
the real estate and in a net lease, the tenant pays for all of these expenses.  In a modified gross 
lease, the tenant pays for one or two items normally covered under a gross lease.  These items 
can range from utilities, to yard maintenance, but it should be noted that the majority of expenses 
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are still covered by the lessor.  On a triple net lease, the owner of the property typically pays for 
building insurance, property management, some exterior maintenance, and reserves for 
replacement, with the tenant paying for the remainder of expenses.  For this analysis, I have 
assumed that the subject property would be leased based on a triple net basis.     

Based on a general rental survey of local area rents the indicated rental range most 
applicable to the subject is between $3.60 upwards to approximately $10.00 per square foot of 
gross building area based on various lease agreements.  Considering the subject's location, 
overall building size and condition, it is my opinion that the subject’s anticipated rent would be 
between $5.00 and $6.00 per square foot of gross building area, based on a triple net lease basis.  
In the following analysis I have utilized an estimated market lease rate of $5.50 per square foot 
on a triple net basis.   

It is my opinion the subject property has a highest and best use to be owner occupied.  
Based on figures extracted from various on-line sources, as well as general conversations with 
local area real estate appraisers and real estate brokers, it appears a reasonable vacancy rate for 
the Greater Laconia area is between very nominal less than 5% to as high as 20%.  The lower 
end of the range typically is applicable for mainly owner occupied properties, while the upper 
end of the range is more typical of much larger properties with most having a larger mix of 
tenants.   

Therefore, considering the subject’s highest and best use is to be mainly an owner 
occupied type of property, it is my opinion a reasonable vacancy and credit loss figure of 3% is 
reasonable and applicable for the subject property.   

It should be noted that typically commercial properties like the subject would have a 
higher percentage allocated to the management expense.  However, noting that the subject has a 
highest and best use to be an owner occupied property, which is typically not leased, I have 
allocated a nominal expense.   

The summary of the subject’s estimated potential gross income is located on the 
following page. 
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RECONSTRUCTED OPERATING STATEMENT 

 

  

Potential Gross Income $-Amount % Revenue
Area/sf Rents TENANT/LOCATION
5,520 X $5.50 Owner occupied 30,360$      100.0%

 
Total Potential Gross Income 30,360$      100.0%

Minus 3.00% Vacancy & Collection Loss (911)$          -3.0%
 

Effective Gross Income 29,449$      97.0%
 
 

Operating Expenses  
Fixed Expenses  

Property Taxes (Lessee expense) -$                0.0%
Insurance (Estimated expense) 2,200$        7.5%

Total Fixed Expenses 2,200$        7.5%

Variable Expenses
4.00% 1,178$        4.0%
4.00% Typical Maint. & Repairs 1,178$        4.0%
1.00% Legal & Accounting 294$           1.0%
4.00% Reserves for Replacement 1,178$        4.0%

 Utilities (Lessee expense) -$                0.0%
 Plowing and Grounds (Lessee expense) -$                0.0%

1.00% Office & Miscellaneous 294$           1.0%
Total Variable Expenses 4,123$        14.0%

Total Operating Expenses 6,323$        21.5%

Net Operating Income 23,126$      78.5%

Management & Admin. 

ESTIMATED OPERATING STATEMENT
23 ELM STREET IN

LACONIA, NEW HAMPSHIRE
 

Actual/Projected Rent
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Market Development of Capitalization Rate - Direct Capitalization Method 

Any interest in real estate that has an income stream can be valued by the direct 
capitalization method of valuation.  Using this process, the value is estimated by dividing the net 
operating income by an appropriate overall capitalization rate.  The formula for this calculation 
is as follows: 

Value (V) = Net Operating Income (NOI) ÷ Overall Capitalization Rate (Ro) 

The development of the capitalization rate has been based on three methods:  the 
mortgage equity technique, the debt coverage ratio technique, and the market extraction method 
of valuation.  In order to properly use these techniques, the appraiser has analyzed several 
elements of the market, such as current interest rates, loan-to-value ratios, current market rental 
information on similar comparable properties, equity yield rates of investors, holding periods 
typically found for investment properties similar to the subject, and the general economic and 
financial climate for properties similar to the subject property.      

Summary of the Capitalization Rate Calculations  

In order to estimate the overall capitalization rate via these techniques, I have surveyed 
local lending institutions to arrive at typical financial parameters.  In addition to this bank survey 
I have also utilized periodicals, such as the Appraiser News in order to extract typical rates used 
throughout various lending institutions.  In the following analysis, utilizing the mortgage equity 
technique and debt coverage ratio method, I have used the following parameters.   

Loan to Value Ratio    70% 
 Mortgage Interest Rate   5.0% 
 Amortization Term    20 years 
 Holding Period    10 years 
 Equity Yield Rate    15% 
 Debt Coverage Ratio    1.30 
 Appreciation Rate                                Estimated at 1% per year over the  
       holding period, noting that some 
       appreciation is offset by the subject’s 
       physical depreciation. 
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Capitalization Rate – Mortgage Equity Technique 

 

  
ESTIMATED RATES 

Mortgage Ratio: 70.00 %
Annual Interest Rate: 5.00 %
Amortization Term: 20.00 Years
Equity Yield Rate: 15.00 %  
Holding Period: 10.00 Years
Annual Appreciation / Depreciation Rate: 1.00 % per year
 
 
CALCULATED CONSTANTS 

Rm = Mortgage Constant = 0.0792
1/Sn = Sinking Fund Factor = 0.0493
P = Contribution Factor = 0.3778
 
RATE CALCULATIONS
 
Weighted Rate Calculation:
Mortgage Ratio x Rm = 0.0554
Equity Ratio x Yield Rate = 0.0450

Discount or Weighted Rate = 0.1004 = Rw
 
Credit for Equity Buildup Calculation:
Mortgage Ratio x P x 1/Sn = 0.0130 = Re
 
Appreciation Calculation:
Appreciation Rate x (-1/Sn) = -0.0049 = Ra

Overall Cap Rate = Rw - Re + Ra = 0.0825
 

DEBT COVERAGE RATIO CALCULATION

Overall Rate / { LTV x Rm } = 1.49

OVERALL RATE SUMMARY
 
Discount or Weighted Rate: 10.04%
Overall Capitalization Rate: 8.25%

 



Page - 53 

 

________________________   CAPITAL APPRAISAL ASSOCIATES, INC.  _______________________ 

Capitalization Rate – Debt Coverage Ratio Method 

The formula to derive an overall rate via the debt coverage ratio method is as follows:  

Ro = DC x Rm x M 
 
            Where; 

Ro  =  Overall Capitalization Rate 

DC = Debt coverage Ratio 

Rm = Mortgage Constant 

M = the Typical Loan-to-Value Ratio 

The mortgage constant is a rate which reflects the relationship between debt service and 
the total principal amount of the mortgage loan. 

The loan-to-value ratio is the ratio of the mortgage amount to the estimated market value 
of the property. 

Utilizing this information, the appraiser has estimated a mortgage constant of 0.0792, 
based on a loan term of 20 years and a loan interest rate of 5.0%.  The debt coverage ratio of 
1.30, which seems reasonable and typical for the current economic conditions, has been utilized, 
as well as a 70% loan-to-value ratio which is somewhat standard throughout the financing 
industry.  When these three factors are multiplied by each other, an overall capitalization rate of 
7.20% is indicated. 

Inserting these financing terms into the debt coverage ratio formula results in an overall 
rate as follows: 

Ro = DC x Rm x M 

Ro  = 1.30 x 0. 0792 x 0.70 

Ro  =    0.0720 or 7.20% 
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SUMMARY OF THE INCOME APPROACH 

In estimating the value of the subject property via the income approach, two direct 
capitalization valuation techniques have been utilized.  

First, utilizing current financing criteria, the mortgage equity technique was employed 
and an overall capitalization rate of 8.25% was indicated.  The second technique used was the 
debt coverage ratio method which also uses current financing criteria.  However, the debt 
coverage ratio method also utilizes the debt coverage ratio typically used by lending institutions.  
The indicated capitalization rate based on this technique is 7.20%.  These two rates are further 
supported based on figures extracted from RealtyRates.com - Investor Survey for the third 
quarter of 2016 periodical “Average of All Property Types”.  This survey notes a range in overall 
capitalization rates, based on these two techniques, using actual market derived information from 
consummated transactions, as reported by respondents based on actual net operating incomes, 
was between 3.17% to as high as 23.45%, with an average for the DCR Technique of 8.79% and 
an average of 9.59% via the Band of Investment Technique.   

Adding support for the above noted estimated overall capitalization rate is a periodical 
from the second quarter of 2016, the PwC Real Estate Investor Survey, published by the 
Appraisal Institute, the noted Overall Capitalization Rates for Office and Warehouse buildings 
(considered most similar to the subject property) ranges from 3.00% to 7.50% with a national 
average of between 5.38% and 5.55%.  Also, another study of overall capitalization rates 
extracted from RealtyRates.com - Investor Survey for the second quarter of 2016 (latest 
available), for office, retail and industrial buildings ranged from 8.91% to 9.14%, which was 
down slightly from the first quarter rate range of 9.02% to 9.16%.   

Based on the preceding, it is my opinion an overall capitalization rate of 8.50%, is most 
applicable.  Therefore, based on these assumptions, the direct capitalization valuation technique 
for the subject property is calculated as follows: 

Net Operating Income (NOI) ÷ Capitalization Rate (Ro) = Value (V) 

NOI - $23,126 ÷ Ro - 0.085 = V - $272,070 

Rounded Value Estimate:  $272,000  
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RECONCILIATION OF APPROACHES – ECONOMIC UNIT 3 

"Reconciliation is the process of coordinating and integrating relating facts in order to 

develop a unified conclusion."  In the estimation of Market Value of the subject property, I have 
considered the Sales Comparison Approach, the Cost Approach and the Income Approach.  All 
of these approaches are established and recognized appraisal techniques used in the valuation of 
real estate. 

The purpose of reconciliation is to develop the most reliable estimate of value based on 
analysis of the quantity, quality, and durability of all the data developed.  Thus, reconciliation is 
a review of the data and the various procedures in which the data is utilized within this report. 

Each of these approaches has been reviewed separately by comparing to the others in 
terms of adequacy, defensibility and overall reliability.  The results of these appraisal methods 
are as follows: 

 Sales Comparison Approach: .................................... $275,000 

 Income Approach: ..................................................... $272,000 

 Cost Approach: .......................................................... Not Applicable 

Each of these values are developed through application, interpretation and analysis of 
market data. 

It should be noted that the value established for the subject property, based on these 
independent but interrelated approaches, is considered to be a good indication of the quality of 
the data employed and the accuracy of the value conclusion. 

In my opinion, the Sales Comparison Approach gives the best indication of actions of the 
buyers and sellers of properties similar to the subject property.  As previously noted, in my 
opinion, the subject is best suited as an owner occupied type of use.  Typically, owner occupied 
commercial properties like the subject are not purchased or sold based on their income potential.  
Consequently, the Income Approach would not typically be utilized in the valuation of the 
subject property.  However, I have conducted a general search of the subject’s general market 
area and have formulated an Income Approach, to be used as a general check of reasonableness 
only.  As previously noted the Cost Approach has not been utilized due to the actual age of the 
subject property.     
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The Sales Comparison Approach, in my opinion, gives a good indication of actions of 
buyers and sellers for properties similar to that of the subject property.  Market data is collected, 
documented and analyzed in direct comparison to the characteristics of the subject property.  A 
composite of each analysis for each comparable sale is then correlated into a meaningful market 
indication for the subject property.  This indication is offered as a price that a potential buyer 
might pay for the subject property as of the date of the appraisal.  Although it does not directly 
take into consideration the income-generating characteristics of the subject property, it does 
reflect the income potential of the subject property in an indirect way by comparing the actual 
sale price of other similar properties that have been purchased for their income-producing 
potential. 

The Income Approach, which is related to investor thinking and motivation, is a basic 
tool for valuation of income-producing real estate.  It is based on the principal of anticipation 
reflected in the definition of value, "as the present worth of all rights to future benefits accruing 

to ownership".  The income approach is practical only when an income stream attributable to the 
real estate can be estimated.  This income estimate may be developed and supported by 
comparisons in the local market or, alternatively, by an allocation to real estate of some portion 
of the total income derived from operation of an ongoing business in which the real estate is a 
contributing component.  It is my opinion that the Income Approach should only be used as a 
general check of reasonableness, as typically properties like the subject are not purchased based 
on their income potential.  The valuation of properties like the subject are very subjective, noting 
that the majority are owner occupied, and therefore, typically a premium is realized.  Therefore, 
it is my opinion that the Income Approach used as a general check of reasonableness only. 

Based on the foregoing, with the Sales Comparison Approach being weighted most 
heavily, with the Income Approach used mainly as a check for reasonableness, it is my opinion 
that the “as is” market value of the subject property as of October 26, 2016 is $275,000. 
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EXPOSURE TIME 

The subject's exposure time is based on a typical effective marketing period for similar 
competing properties which have sold.  Exposure time is always presumed to occur prior to the 
effective date of the appraisal. 

Exposure time is defined by the Appraisal Foundation, USPAP 2016-2017 edition (page 
195), as “the estimated length of time the property interest being appraised would have been 
offered on the market prior to the hypothetical consummation of a sale at market value on the 
effective date of the appraisal; a retrospective opinion based upon an analysis of past events 
assuming a competitive and open market.” 

Exposure time is different for various types of property and under various market 
conditions.  It is noted that the overall concept of reasonable exposure encompasses not only 
adequate, sufficient, and reasonable time but also adequate, sufficient, and reasonable effort.  
This statement focuses on the time component. 

Exposure time is one of a series of conditions in most market value definitions.  Exposure 
time may vary greatly depending upon a number of factors including the motivation of the 
owner, the reasonableness of the offering price, the different marketing avenues, as well as the 
amounts and willingness of the local financing markets to name just a few.  Because all of these 
factors greatly affect the exposure period of a property, it is very difficult to accurately measure 
the exposure time for the subject property. 

The two best methods of estimating an exposure time are one, through actual sales, and 
two, through conversations with local real estate brokers.  Conversations with local professional 
real estate brokers indicted that most properties, if reasonably priced, should sell within a twelve 
month time frame.  Also, a review of the comparable sales utilized in the sales comparison 
approach, revealed that when the sales were marketed at or near the eventual sales price, the 
exposure period was typically less than twelve months. 

Based upon the preceding, it is my opinion that a reasonable exposure time for the subject 
property would be twelve months or less.  This assumes that the subject would be actively 
marketed by a professional real estate broker, at or near the final reconciled value estimate. 
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EXHIBITS AND ADDENDA 
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IMPROVED SALES ADDENDA 
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COMPARABLE IMPROVED SALE B-1 

Address: 1258 Union Avenue, Laconia, New Hampshire 
Property Type: Commercial – Retail Showroom/Sales/Warehouse storage 
 
Grantor: Daniel W. & Constance Fitzgerald 
Grantee: NH General Partnership 
Condition of Sale: Reported to be an arm's length transaction 
Sales Price: $750,000.00 
Unit Price: $107.14 per square foot of gross building area 
Sale Date: 04/10/15 
Financing: None noted 
Date Recorded: 04/10/15 
Registry Recorded: Belknap  Type Deed: Warranty 
Book/Page: 2963/0434  Tax Stamps:  $11,250.00 
Confirmation Source: Broker/public records   By:  ET  Date: 03/15 
 Anthony Avrutine, Remax, Bayside Laconia (527-8200) 
Lot Size: 1.16± acres  Shape:  Fairly rectangular 
Topography: Level to rolling  Landscaping: Average 
Road Grade: At road grade  Road Surface: Paved 
Electric: Available  Gas:  Natural Gas 
Water: Municipal  Sewer:  Municipal 
Easements: None adverse noted  Zoning: Commercial 
Highest & Best Use: Commercial use – retail/office/showroom 
 
Building Type: Commercial building Current Use: Retail Show/storage 
Actual Age: Circa 1998  Effective Age: 10 to 15± years 
Quality: Average  Condition: Average/Good  
Foundation: Poured concrete  Basement: Partial/walkout 
Ext. Finish: Metal siding  Roof:  Flat/Roll composite 
Framing Type: Steel  Insulation: Unknown, typical 
Lighting: Adequate   Electrical: Adequate/3 phase 
Plumbing: Adequate  Heating: FHA/Gas/Cen AC 
Walls: Drywall/sheetrock Ceilings: Acoustic tile/open 
Flooring: Mixed/carpet/vinyl Bldg. Size: 7,000± sf/tax card * 
Map/Lot: 304/220/1  Parking: Onsite 25+ 
Comments:  This property is a commercial building with 3,800± square feet of finished retail showroom 
space on the first floor with a drive-in access overhead door and 1,600± square feet of finished second 
level space consisting of three offices with viewing of the main floor level. There is also approximately 
1,600± square feet of lower level walk out storage or service space that is accessed by three 14 foot 
overhead doors at the rear of the building. Good frontage and visibility on Union Avenue, Route 3 & 11, 
with onsite parking for 25± vehicles. Originally, utilized as a car dealership. The site also has 
approximately 270 feet of water frontage on Lake Winnipesaukee with a U-shape boat dock. According to 
the broker, the buyer intends on operating a boating sales business. Property was originally listed for over 
$1,000,000 and was on the market for approximately nearly a year prior to the current sale.      
(C-3050B-72, Job 15-155)       
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PHOTOGRAPH AND LOCATION MAP 

 

Identification:  1258 Union Avenue, Laconia, NH 
MLS File Photo 

 

 

Identification:   Location Map of the Comparable Sale 



Page - 62 

 

________________________   CAPITAL APPRAISAL ASSOCIATES, INC.  _______________________ 

COMPARABLE IMPROVED SALE B-2 

Address: 197 Daniel Webster Highway, Belmont, NH 
Property Type: Mixed use - retail / Office / Industrial 

Grantor: Nicole S. Piscopo Rev. Trust 
Grantee: SND Pond Realty Trust 

Condition of Sale: Reported to be arm's length 
Sales Price: $533,000 
Unit Price: $57.48/square feet of gross building area  
Sale Date: 05/15/13 
Financing: None - Cash Sale 
Date Recorded: 05/16/13 

Registry Recorded: Belknap Deed Type: Warranty 
Book/Page: 02848/0632 Tax Stamps: $7,995.00  
Confirmation Source: Broker, Real Data By: LCM Date:  09/13 
 Weeks Commercial (528-3388) 
 
Lot Size: 1.79± Acres Shape: Fairly rectangular 
Frontage:  239±  feet  Depth:  Varied 
Topography: Mostly level  Landscaping: Average 
Road Grade: At Grade Road Surface: Paved 

Electric: Available Gas: Available 
Water: Public Water Sewer: Public Sewer 
Easements: None Adverse Noted Zoning: Comm/Ind. 

Highest & Best Use: Commercial Use - Retail / Office / Industrial 

Building Type: 2- Stories. Current Use: Office/Ind 
Actual Age: Circa 1986 Effective Age: 15 to 20± Years 
Quality: Good Condition: Good 
Foundation: Poured Basement: Slab 
Ext. Finish: Wood  Roof: Gable/Asph. Shgl 
Framing Type: Wood Insulation: Average 
Lighting: Adequate Electrical: Adequate 
Plumbing: Adequate Heating: FHA / Oil 
Walls: Drywall/wood/panel Ceilings: Mixed - Fluorescent 
Flooring: Carpet, Linoleum Tile Bldg. Size: 9,272± s.f. 
Map/Lot: 101/24 Parking: Adequate on-site 

Comments:  This is the sale of a two story office/retail/industrial facility that was home to Piscopo 
Construction. It was advertised as good office or retail space on the street side with an additional attached 
industrial warehouse area of 4,620 square feet that was used to house supplies for the construction 
company. There are three bays with 14 foot overhead doors.  There is a large parking area with 30-35± 
spaces. This property was marketed 66 days before going under agreement. Average to good location on 
Daniel Webster Highway.      
(C-3051-531A, Job 15-155)       
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PHOTOGRAPH AND LOCATION MAP 

 

Identification:  197 Daniel Webster Hwy, Belmont, NH 
Google File Photo 

 

 

Identification:   Location Map of the Comparable Sale 
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COMPARABLE IMPROVED SALE B-3 

Address: 305 Court Street in Laconia, New Hampshire 
Property Type: Commercial retail and/or office building 
 
Grantor: Bergeron Properties, LLC 
Grantee: Norton Resting RE, LLC 
 
Condition of Sale: Reported to be an arm's length transaction 
Sales Price: $150,000  
Unit Price: $52.78 per square foot of gross building area 
Sale Date: 08/26/14 
Financing: None noted 
Date Recorded: 09/05/14 
Registry Recorded: Belknap Deed Type: Quitclaim 
Book/Page: 2930/0473 Transfer Stamps: $2,250.00 
 
Confirmation Source: Broker & Inspection  By:  TRD/ET Date:  12/12 &05/15 
 The broker is Steve Weeks, Jr. Of Weeks Commercial   
Lot Size: 0.27± acres  Shape:  Fairly rectangular 
Topography: Fairly level  Landscaping: Minimal/average 
Road Grade: Near road grade  Road Surface: Paved 
Electric: Available  Gas:  Natural Gas 
Water: Public  Sewer:  Public  
Easements: None adverse noted  Zoning: Commercial 
 
Highest & Best Use: Mixed use commercial building 
 
Building Type: 1 story  Current Use: Commercial 
Actual Age: Circa 1969   Effective Age: 15± years  
Quality: Average  Condition: Average 
Foundation: Concrete  Basement: Slab 
Ext. Finish: Mainly glass & metal Roof:  Typical - metal 
Framing Type: Metal & wood  Insulation: Unknown/adequate 
Lighting: Adequate   Electrical: Adequate 
Plumbing: Adequate  Heating: FHA/gas 
Walls: Drywall and open Ceilings: Drywall or suspended 
Flooring: Mixed - typical  Bldg. Size: 2,842± SF/tax record 
Map/Lot 454/54/12  Parking: Adequate on-site 
Comments:  This property is the sale of a commercial building near the downtown Laconia area.  
The property is suitable for a variety of office and/or retail type uses.  It was vacant at the time of 
sale, but the last use is reported to have been retail related, Portland Glass.  The property has 744 
square feet of finished showroom and office space, with the remainder of the building being 
service or production type space.  The back service space is accessed via a 10 foot overhead 
door.  The property is located on Route 3, which is Court Street, near the downtown area.  There 
is on-site parking for 10-15± vehicles.  The property was on the market for approximately 2 
years with an original asking price of $249,000.     

 
(C3051-501A; Job 12-666, Job 15-155)       
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PHOTOGRAPH AND LOCATION MAP 

 

Identification:  305 Court Street, Laconia, NH 
Photo By: Mr. Timothy Daniels, August 2013 

 

 

Identification:   Location Map of the Comparable Sale 
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COMPARABLE IMPROVED SALE B-4 

Address: 600 Laconia Road, Route 3, Tilton, NH 
Property Type: Industrial Building 

Grantor: Paolucci Realty Trust 
Grantee: 53 Deerwood Hollow LLC 

Condition of Sale: Reported to be arm's length 
Sales Price: $498,500 
Unit Price: $73.64/square feet of gross building area  
Sale Date: 11/25/15 
Financing: $373,500  
Date Recorded: 11/25/15 

Registry Recorded: Belknap Deed Type: Warranty 
Book/Page: 3005/0430 Tax Stamps: $7,477.50  
Confirmation Source: Broker, Public records By: ET Date:  11/16 
 Weeks Commercial, Kevin Sullivan 
 
Lot Size: 3.68± Acres Shape: Irregular  
Frontage:  330± feet  Depth:  Varied 
Topography: Level/Rolling Landscaping: Average 
Road Grade: At Grade Road Surface: Paved 

Electric: Available Gas: Bottled Available 
Water: Private Sewer: Private 
Easements: None Adverse Noted Zoning: Com/Mix Use 

Highest & Best Use: Commercial Use – Industrial/Warehouse/Office 

Building Type: Industrial Current Use: Industrial/Office 
Actual Age: Circa 2003 Effective Age: 5-10 ± Years 
Quality: Average Condition: Average/Good 
Foundation: Poured concrete Basement: Slab 
Ext. Finish: Concrete block/metal  Roof: Flat/Memb/Metal 
Framing Type: Concrete block/steel Insulation: Average 
Lighting: Adequate Electrical: Adequate 
Plumbing: Adequate Heating: FHW/Propane/AC 
Walls: Drywall/wood/panel Ceilings: Acoustic tile 
Flooring: Carpet, concrete Bldg. Size: 6,769± sf per tax card 
Map/Lot: R09/48/1 Parking: Adequate on-site 

Comments:  This is the sale of an industrial type building which was last utilized as Northern Pool & 
Spa sales and warehouse facility. Based on the tax record and conversation with the broker, there is 
approximately 2,969 square feet of retail sales display space, 1,900 square feet of office space on the 
second level and 1,900 square feet of warehouse or shop space at the rear of the building with one 
overhead drive-in garage door. Office and sales area is air conditioned. On-site parking for 20± vehicles. 
Large lot for possible expansion. Good visibility and exposure from Route 3 and short drive to I-93.       
(Ind2-155A, Job 15-155)       
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PHOTOGRAPH AND LOCATION MAP 

 

Identification:  600 Laconia Road, Route, Tilton, NH 
Google File Photo 

 

 

Identification:   Location Map of the Comparable Sale 
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RENTAL SURVEY OF COMPARABLE RENTS: 

LOCATION SIZE RATE COMMENTS 

36 Rowe Court 
Laconia, NH 

5,240 s.f.  
Industrial 

Warehouse 

$4.58/s.f. 
Mod Gross 

For lease. This property was advertised as rare 
industrial/warehouse space in heart of downtown 
Laconia. Excellent space for light manufacturing or 
warehouse with some finished office space. Overall, 
considered fairly similar to the subject property.   

979 Union Ave 
Laconia, NH 

1,200 s.f.  
Retail/Office 

$10.00/s.f. 
(NNN) 

This property is being advertised as retail/office unit in 
a 2,880 square foot building.  Overall, considered 
fairly similar to the subject property.   

28-36 Endicott St 
Laconia, NH 

6,500 s.f.  
Retail Unit 

$6.00/s.f. 
(NNN) 

This property is being advertised as retail building 
with space on upper and lower level. Previously was a 
Dexter Shoe store, but currently utilized as an arcade.  
Overall, considered fairly similar to the subject 
property.   

28-36 Endicott St 
Laconia, NH 

2,100 s.f.  
Retail Unit 

$7.00/s.f. 
(NNN) 

This property is being advertised as function or 
retail/office space. 3,000 sf restaurant also available 
for $2,500/month or $10.00/sf. Part of larger mixed 
use retail/office 3 building complex.  Overall, 
considered fairly similar to the subject property.   

155 Court St 
Laconia, NH 

5,000 s.f.  
Warehouse 

$3.60/s.f. 
(NNN) 

This property is being advertised as open warehouse 
space with 12’ clear ceilings, 10’ overhead door and 3 
phase power.  Overall, considered fairly similar to the 
subject property.   

28 Weirs Rd 
Suites 1 & 4 
Gilford, NH 

6,900 s.f.  
Retail Unit 

$9.00/s.f. 
(NNN) 

This property is being advertised as retail/office space 
in larger 12,000 sf multi-tenant building in Gilford 
Depot. Originally designed as a boat showroom with 
direct access to 14’ overhead door.  Overall, 
considered slightly superior to the subject property. 

A net lease is when the tenants pay for the majority of the operating expenses, including 
heat, hot water, and taxes.  Conversely, a gross lease typically includes the majority of the 
operating expenses, which is paid by the owner of the property.  Therefore, typically, a net lease 
is lower than a comparable gross leased.     
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COMPARABLE LAND SALE L-1 

Address: Water Street, Laconia, NH 
Property Type: Commercial Development Land/Parking Lot  
 
Grantor: Meredith Village Savings Bank 
Grantee: Lakes Region Acquisitions, LLC 
Condition of Sale: Reported to be Arm’s Length 
Sales Price: $20,000 
Unit Price/Acre: $6.43 Per Square Foot/$281,690 per acre 
Sale Date: 08/31/2011 
Financing: None disclosed 
Date Recorded: 08/31/2011 
 
Registry Recorded: Belknap  Tax Stamps: $300.00 
Book/Page: 2724/0913  Type Deed: Warranty 
 
Confirmation Source: Public Records/Broker By:  ET Date: 11/16 
 Kevin Sullivan, Weeks Commercial Real Estate 
Lot Size: 0.071± Acres/3,112 SF  Shape: Rectangular 
Frontage: 54± ft.  Depth: Varies 
Topography: Level Landscaping: Typical 
Road Grade: At Grade Road Surface: Paved 
Water: Municipal Sewer: Municipal 
Easements: None Adverse Noted Zoning: Commercial 
Map: 442/233/1 
 
Highest & Best Use: Commercial Development 

Comments:  The property is a commercial lot located on a discontinued section of Water 
Street in Laconia.  The site reportedly was a paved parking lot at the time of sale and appears to 
have continued in that use.  The broker reported that the site was purchase by an owner of 
another downtown building for use as employee parking.  The property is in a commercial area 
with uses such restaurants, retail, office and mixed use buildings.    

 
(La-505; Job 16-393) 
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TAX MAP AND LOCATION MAP 

 

 

Identification:   Water Street, Laconia, NH 

 

 

Identification:   Location Map of the Comparable Sale 
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COMPARABLE LAND SALE L-2 

Address: 87 South Main Street, Rochester, NH 
Property Type: Commercial Development Land  
 
Grantor: Mathew E. Whiting 
Grantee: Norman P. & Stacia Vetter Revocable Trust 
Condition of Sale: Reported to be Arm’s Length 
Sales Price: $53,000 
Unit Price/Acre: $7.60 Per Square Foot/$331,250 per acre 
Sale Date: 03/27/2013 
Financing: None disclosed 
Date Recorded: 03/27/2013 
 
Registry Recorded: Strafford  Tax Stamps: $795.00 
Book/Page: 4110/0706  Type Deed: Warranty 
 
Confirmation Source: Public Records/Broker By:  ET Date: 10/14 
 Mark Hourihane, Hourihane, Cormier & Associates 
Lot Size: 0.16± Acres/6,970 SF  Shape: Rectangular 
Frontage: 80± ft.  Depth: Varies 
Topography: Level Landscaping: Typical 
Road Grade: At Grade Road Surface: Paved 
Water: Municipal Sewer: Municipal 
Easements: None Adverse Noted Zoning: Commercial 
Map: 125/202 
 
Highest & Best Use: Commercial Development 

Comments:  This was the sale of a corner lot with good visibility located on South Main 
Street, Route 125, in the downtown area of Rochester.  The site reportedly has the potential for 
assembly with an abutting parcel or for a small commercial building.  The property is in a 
commercial area with uses such restaurants, retail, office and mixed use buildings. The lot 
remains as a vacant lot.    

 
(La-508; Job 16-393) 

 

  



Page - 73 

 

________________________   CAPITAL APPRAISAL ASSOCIATES, INC.  _______________________ 

TAX MAP AND LOCATION MAP 

 

 

Identification:   87 South Main Street, Rochester, NH 

 

 

Identification:   Location Map of the Comparable Sale 
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COMPARABLE LAND SALE L-3 

Address: Sanders Street, Concord, NH 
Property Type: Commercial/Residential Development Land  
 
Grantor: Michael B. Charron 
Grantee: Sean P. Lemire Trust 2004 
Condition of Sale: Reported to be Arm’s Length 
Sales Price: $20,000 
Unit Price/Acre: $5.74 Per Square Foot/$250,000 per acre 
Sale Date: 10/14/2014 
Financing: None disclosed 
Date Recorded: 10/14/2014 
 
Registry Recorded: Merrimack  Tax Stamps: $300.00 
Book/Page: 3458/1496  Type Deed: Warranty 
 
Confirmation Source: Public Records/Broker By:  ET Date: 11/16 
 Dwight Keeler, Dwight Keeler and Company LLC 
Lot Size: 0.08± Acres/3,484 SF  Shape: Rectangular 
Frontage: 102± ft.  Depth: Varies 
Topography: Level/rolling Landscaping: Typical 
Road Grade: At Grade Road Surface: Paved 
Water: Municipal Sewer: Municipal 
Easements: None Adverse Noted Zoning: Commercial 
Map: 1412/P64 
 
Highest & Best Use: Commercial/Residential Development 

Comments:  The property is a commercial lot located on Sanders Street in the village area of 
Penacook in Concord.  The site is a vacant lot with frontage on both Sanders and Merrimack 
Street.  The broker reported that the site was purchase by abutter for future development.  The 
property is in a commercial village area with uses such restaurants, retail, office and mixed use 
buildings.    

 
(La-506; Job 16-393) 
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TAX MAP AND LOCATION MAP 

 

 

Identification:   Water Street, Laconia, NH 

 

 

Identification:   Location Map of the Comparable Sale 
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COMPARABLE LAND “FOR” SALE L-4 

Address: 903 Union Avenue, Laconia, NH 
Property Type: Commercial Development Land  
 
Grantor: Union Avenue Realty Trust 
Grantee: N/A 
Condition of Sale: To be Arm’s Length 
Sales Price: $169,900* Asking Price 
Unit Price/Acre: $7.50 Per Square Foot/$ 326,730 per acre 
Sale Date: N/A Current Listing 11/14/16 
Financing: N/A 
Date Recorded: N/A 
 
Registry Recorded: Belknap  Tax Stamps: N/A 
Book/Page: N/A  Type Deed: To be Warranty 
 
Confirmation Source: Public Records/Broker By:  ET Date: 11/16 
 Kevin Sullivan, Weeks Commercial Real Estate 
Lot Size: 0.52± Acres/22,651 SF  Shape: Irregular 
Frontage: 130± ft.  Depth: Varies 
Topography: Level to sloping Landscaping: Typical 
Road Grade: Above Grade Road Surface: Paved 
Water: Municipal Sewer: Municipal 
Easements: None Adverse Noted Zoning: Commercial 
Map: 350/220/46 
 
Highest & Best Use: Commercial Development 

Comments:  The property is a commercial lot located on Union Avenue in Laconia.  
According to the current broker there has been little true interest in the property, and no serious 
offers have been made.  The property has been on and off the market for over 5 years with 
several different brokers. The property originally was listed in May 2009 with an asking price of 
$199,900 and has been reduced several times to the current asking price of $169,900.  The 
property is in a commercial area with uses such as Irwin Marine, restaurants, retail, office and 
mixed use buildings as well as some residential uses.  The broker stated that the land is 
challenged by the topography that is sloping up from the road at the rear of the site which limits 
the buildable site area. The lot was reported to temporarily be used by a neighborhood business 
for parking while the businesses parking area is being repaved.  

 
(La-507; Job 16-393) 
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TAX MAP AND LOCATION MAP 

 

 

Identification:   903 Union Avenue (Route 3), Laconia, NH 

 

 

Identification:   Location Map of the Comparable Sale 
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SUBJECT PHOTOGRAPHS  

 

Front of the subject property 

 

 

Front of the subject property 
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SUBJECT PHOTOGRAPHS 

 

Rear of the subject property 

 

 

Rear of the subject property 
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SUBJECT PHOTOGRAPHS  

 

Railroad Ave, northerly 

 

 

Railroad Ave, southerly toward Elm Street 
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SUBJECT PHOTOGRAPHS  

 

Elm Street, westerly 

 

 

Elm Street, easterly 
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SUBJECT PHOTOGRAPHS  

 

Propane Tank 

 

 

Generator Shed 
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SUBJECT PHOTOGRAPHS  

 

Typical Interior 

 

 

Typical Interior 
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SUBJECT PHOTOGRAPHS  

 

Mechanical systems 

 

 

Electrical 
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SUBJECT PHOTOGRAPHS  

 

Typical Interior – Janitor Sink 

 

 

Typical Interior – Half Bath first floor 
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SUBJECT PHOTOGRAPHS  

 

Typical Interior 

 

 

Typical Interior 
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SUBJECT PHOTOGRAPHS  

 

Typical Interior 

 

 

Typical Interior 
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SUBJECT PHOTOGRAPHS 

 

Typical Interior 

 

 

Typical Interior 
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SUBJECT PHOTOGRAPHS 

 

Typical Interior 

 

 

Typical Interior – bath 
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SUBJECT PHOTOGRAPHS 

 

Elm Street lot area 

 

 

Elm Street lot area 



Page - 92 

 

________________________   CAPITAL APPRAISAL ASSOCIATES, INC.  _______________________ 

SUBJECT PHOTOGRAPHS 

 

Railroad Ave lot area 

 

 

Railroad Ave lot area 

 



Page - 93 

 

________________________   CAPITAL APPRAISAL ASSOCIATES, INC.  _______________________ 

TAX CARD – SUBJECT PROPERTY 
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TAX CARD – SUBJECT PROPERTY 
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TAX CARD – SUBJECT PROPERTY 

 



Page - 96 

 

________________________   CAPITAL APPRAISAL ASSOCIATES, INC.  _______________________ 

TAX CARD – SUBJECT PROPERTY 
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TAX CARD – SUBJECT PROPERTY 
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TAX CARD – SUBJECT PROPERTY 
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LEGAL DESCRIPTION – SUBJECT PROPERTY 
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LEGAL DESCRIPTION – SUBJECT PROPERTY 

 

 

 



Page - 101 

 

________________________   CAPITAL APPRAISAL ASSOCIATES, INC.  _______________________ 

LEGAL DESCRIPTION – SUBJECT PROPERTY 
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LEGAL DESCRIPTION – SUBJECT PROPERTY 
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LEGAL DESCRIPTION – SUBJECT PROPERTY 
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LEGAL DESCRIPTION – SUBJECT PROPERTY 
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LEGAL DESCRIPTION – SUBJECT PROPERTY 
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LEGAL DESCRIPTION – SUBJECT PROPERTY 
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LEGAL DESCRIPTION – SUBJECT PROPERTY 
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LEGAL DESCRIPTION – SUBJECT PROPERTY 
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ENGAGEMENT LETTER 
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ENGAGEMENT LETTER 
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ASSUMPTIONS AND LIMITING CONDITIONS 

Unless otherwise stated, this appraisal report is subject to the following assumptions and 
limiting conditions: 

1. -  No responsibility is assumed for the legal description or for matters including legal or 
title considerations.  Title to the property is assumed to be good and marketable unless 
otherwise stated. 

2. -  The property is appraised free and clear of any or all liens or encumbrances unless 
otherwise stated. 

3. -  Responsible ownership and competent property management are assumed. 
4. -  The property will be operated in conformance with applicable government regulations, 

codes, ordinances and statutes. 
5. -  The information furnished by others is believed to be reliable; however, it cannot be 

guaranteed as being certain.  Thus, no warranty is given for its accuracy.  No single item 
of information was completely relied upon to the exclusion of other information. 

6. -  All engineering is assumed to be correct.  No survey of the property has been made by 
me and no responsibility is assumed in connection with such matters.  The plot plans and 
illustrative material in this report are included only to assist the reader in visualizing the 
property. 

7. -  It is assumed that there are no hidden or unapparent conditions of the property, subsoil, or 
structures that render it more or less valuable.  No responsibility is assumed for such 
conditions or for arranging for engineering studies that may be required to discover them. 

8. -  It is assumed that there is full compliance with all applicable federal, state, and local 
environmental regulations and laws unless noncompliance is stated, defined, and 
considered in the appraisal report. 

9. -  It is assumed that all applicable zoning and use regulations and restrictions have been 
complied with, unless a nonconformity has been stated, defined, and considered in the 
appraisal report. 

10. - It is assumed that all required licenses, certificates of occupancy, consents, or other 
legislative or administrative authority from any local, state, or national government or 
private entity or organization have been or can be obtained or renewed for any use on 
which the value estimate contained in the report is based. 

11. - It is assumed that the utilization of the land and improvements is within the boundaries 
or property lines of the property described and that there is no encroachment or trespass 
unless noted in the report. 

12. - The distribution, if any, of the total valuation in this report between land and 
improvements applies only under the stated program of utilization.  The separate 
allocations for land and buildings must not be used in conjunction with any other 
appraisal and are invalid if so used. 

13. - By reason of this appraisal, I am not required to give further consultation, testimony, or 
be in attendance in court with reference to the property in question unless arrangements 
have been previously made. 
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14. - Information relative to sale transactions has been confirmed by either the buyer, seller, 
or a third party.  Every reasonable attempt has been made by me to verify this 
information   and it is assumed to be reliable.  It is specifically assumed that the sales 
information noted herein is correct. 

15. - Unless otherwise stated in this report the existence of hazardous material, which may or 
may not be present on the property, was not observed by me.  I have no knowledge of the 
existence of such materials on or in the property.  However, I am not qualified to detect 
such substances.  The presence of substances such as asbestos, urea-formaldehyde foam 
insulation, or other potentially hazardous materials may affect the value of the property.  
The value estimate is predicated on the assumption that NO HAZARDOUS WASTE or 
HAZARDOUS MATERIAL, as defined in N.H. RSA 107-A and 107-B or in any similar 
equivalent federal statute, is present on the appraised property and that with respect to 
this program embodied in New Hampshire RSA 107-A and 107-B, the Federal Resource 
Conservation and Recovery Act and Comprehensive Environmental Response, 
Compensation, and Liability Act, and ANY other applicable state, federal or local 
hazardous waste statutes.  No responsibility is assumed for any such conditions, or for 
any expertise or engineering knowledge required to discover them.  The client is urged to 
retain an expert in this field, if desired. 

16. - Disclosure of the contents of the appraisal report is governed by the bylaws and 
regulations of the professional appraisal organizations with which I am affiliated.   

17. - When the signatory of this appraisal report is a candidate or a member of the Appraisal 
Institute, its bylaws and regulations require the member or candidate to control the use 
and distribution of the report.  Therefore, except as hereinafter provided, the party for 
whom this appraisal report was prepared may distribute copies of the report, in its 
entirety, to such third parties as may be selected by the party for whom this appraisal 
report was prepared.  However, selected portions of this appraisal report may not be 
given to third parties without the prior written consent of the signatory of the report.  
Further, neither all nor any part of the appraisal report shall be disseminated to the 
general public by the use of advertising media, public relations media, news media, sales 
media or other media for public communication without the prior written consent of the 
signatory of the report.  Nor shall I, the firm, or professional organization of which I am a 
member be identified without my written consent.  

18. - Opinions of value contained herein are estimates.  There is no guarantee, written or 
implied, that the subject property will sell or lease for the indicated amounts. 

19. - I have not made a survey or analysis of the subject property to determine whether the 
physical aspects of the improvements meet the accessibility guidelines specified under 
Americans with Disabilities Act (ADA).  Under ADA guidelines, compliance matches 
each owner's financial ability with the cost to cure the potential physical deficiencies of 
the property.  Thus, the requirements for compliance can change with each owner's 
financial ability to correct (cure) the no accessibility problems for the property.  Specific 
studies of the cost-to-cure the deficiencies and the owner's financial ability to afford these 
costs would be needed for the Departments of Justice to determine compliance. 
 

20. - The estimate of market value presented herein does not consider the effects of potential 
noncompliance. 



Page - 114 

 

________________________   CAPITAL APPRAISAL ASSOCIATES, INC.  _______________________ 

21. - All mortgages, liens, encumbrances, leases, and servitudes have been disregarded unless 
so specified within the report.  The property is appraised as though under responsible 
ownership and competent management. 

22. - Unless so specified within the report, I am unaware of any housing or life, health and 
safety code violations or deficiencies which may exist in the subject property as of the 
date of the inspection.  This does not preclude the presence of such violations or 
deficiencies; however, inspection for such items is beyond the scope of my assignment 
and, therefore, has not been addressed.  It should be noted, however, that any physical 
defects found within the subject property, which may affect value, are addressed 
according to accepted appraisal practice within the body of the report. 
 
General Limiting Conditions 

1. -  Possession of this report, or a copy thereof, does not carry with it the right of 
publication.  It may not be used for any purposes by any person other than the party to 
whom it is addressed without my written consent, and in any event only with the 
proper written qualification and only in its entirety. 

2. -  The distribution of the total valuation in this report between land and improvements 
applies only under the reported highest and best use of the property.  The allocations 
of value for land and improvements must not be used in conjunction with any other 
appraisal and are invalid if so used. 

3. -  No environmental impact studies were either requested or made in conjunction with 
the appraisal, and I hereby reserve the right to alter, amend, revise or rescind any of 
the value opinions based upon any subsequent environmental impact studies, research 
or investigation. 

4. -  This report has been specifically prepared for the purpose and function described 
within the body of this document.  The use of this report for any other purpose or 
function, without my full written concurrence, renders this report null and void, and 
discharges me from all liability. 

5. -  Acceptance of and/or use of this appraisal report constitutes acceptance of the 
foregoing general assumptions and general limiting conditions. 
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APPRAISAL QUALIFICATIONS 
OF 

ERNEST TOUMPAS 
New Hampshire  

Certified General Appraiser #731 

EDUCATION 

University of New Hampshire, Durham, NH    

 1976 - Bachelor of Science - Business Administration 
J M B Real Estate Academy, Inc.  

2003 - Basics of Real Estate Appraising 
 2003 - Appraising 1-4 Family Properties 
 2003 - National Uniform Standards Of Professional Appraisal Practice 
 2004 - Appraising Income Properties 
 2005 - Residential Market Analysis and Highest & Best Use 
 2006 - Residential Site Valuation and Cost Approach 
 2006 - Advanced Income Property Appraising 
 2007 - National USPAP Update Seminar 
Massachusetts Board of Real Estate Appraisers 

2007 - Appraising Complex Residential Properties 
Lemay School of Real Estate 

2006 - Real Estate Finance 
 2008 - Beyond Paired Sales 
 2008 - National USPAP Update Seminar 
 2010 - Seminar, 2010-2011 National USPAP Update 
 2012 - Uniform Appraisal Standards for Federal Land Acquisitions 
 2012 - Seminar, 2012-2013 National USPAP Update 
 2013 - The Strange Case on Agile Mountain 
 2014 - Seminar, 2014-2015 National USPAP Update 
 2015 - Darker Shades of Gray 
 2015 - Seminar, 2016-2017 National USPAP Update 
 2016 - Beyond Paired Sales 
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Trans-American Institute of Professional Studies, Inc. 

2008 - Appraising in the Foreclosure Market 
 2004 - National USPAP Update Seminar 

McKissock Education 

2009 - Private Appraisal Assignments 
 2010 - Residential Report Writing 
 2011 - Introduction to Residential Green Building 
 2011 - Introduction to Regression Analysis 
 2011 - Deriving and Supporting Adjustments 
 2013 - Introduction to Expert Witness Testimony 
 2014 - Appraisal of Self Storage Facilities 
         2016 - Appraisal of Assisted Living Facilities 

PROFESSIONAL EXPERIENCE 

December 2007 - Present 
         Certified General Appraiser - Capital Appraisal Associates, 
 Real Estate Appraisers and Consultants. 
2005 - 2007 
 Licensed Residential Appraiser - Capital Appraisal Associates, 
 Real Estate Appraisers and Consultants. 
2003 - 2005 
 Appraiser/Trainee - Capital Appraisal Associates, 
 Real Estate Appraisers and Consultants. 
1988 - 2002 
 New Hampshire Army National Guard 
 Military Personnel Technician (1993-2002)          
              Personnel Database and Personnel Records Branch Chief 
 Property Account Technician (1988-1993) 
      1st Battalion 172d Field Artillery 
 Stock Control & Accounting Supervisor (1982-1988) 
1976 - 1982 
 Sears Roebuck & Company, Concord, NH 
 Division Manager: Hardware, Paint, Electrical, Lawn & Garden 

COURT EXPERIENCE 
 Qualified Expert - United States Bankruptcy Court, District of New Hampshire 
 Qualified Expert - State of New Hampshire, Board of Tax and Land Appeal  
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NH REAL ESTATE CERTIFICATE  


