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K. LEVITCH ASSOCIATES

Real Estate Appraisers

October 16, 2008

Pennington Geis,

Council Administrator

Hampshire Council of Governments

99 Main Street, Northampton, MA 01060

Dear Ms. Geis;

At your request, I have inspected and appraised the property on the west side of River Road at the city
line with Williamsburg owned by the Council. I am pleased to present the attached report of my appraisal
of the fee simple estate in the referenced parcel of real estate, as of “current date.” I understand that this
parcel along with or separately from the nursing home may be sold and that the appraisal is support for
the value. The intended use of the appraisal is in asset planning and potential sale of the property. This
is a summary appraisal report that sets forth my opinion of market value along with supporting data and
reasoning which form the basis of my opinion.

The value opinion reported is qualified by certain assumptions, definitions, limiting conditions, and
certifications which are set forth in the report. The report is prepared for the Hampshire Council of
Governments, and is intended only for your use and other state officials that may be required to review
the valuation and supporting appraisal. It may not be distributed to or relied upon by other persons or
entities without my written permission.

The property that is the subject of this appraisal consists of a 100 acre section of the full 106.2 acre
property which includes the Hampshire Care facility. The 100 acres includes all but the nursing home
and a six acre exclusion area. The valuation of the nursing home is considered separately under a second
report by Mr. Kitchell Lee, MAI. A copy of a site map, with the assumed lot is included in the report
addenda. Since an actual plan of the six acres has not been made, the shape and layout is based on my
drawing as an extraordinary assumption. I have also assumed that the site would be buildable, and
comply with zoning by-laws and other site conditions and that it would be considered as presented in this
report. The property is considered without the existing nursing home on a site of 100 acres, excluding the
area around that building.

The valuation is based on the hypothetical condition that while the structure exists it is considered as if it
did not existing as of this date. Both terms, extraordinary assumption, and hypothetical condition, are
defined by USPAP and further commented upon in this report. The understanding of each is central to
the valuation conclusion.
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The following report has 60 pages. Based on my analysis and my experience as a real estate appraiser, I
have formed the opinion of the market value of the property, as of October 16, 2008, to be

NINE HUNDRED AND SEVENTY THOUSAND DOLLARS
($970,000)

I performed the analysis that is the basis for this valuation and did inspect the property. If you should
have any questions concerning the appraisal, please feel free to contact me.

Very truly yours,

BN

P Kim A. Levitch, SRA
: MA Certified General Real Estate Appraiser, Lic. #258

P. O. Box 1553 ® 40 School Street
Greenfield, MA 01302
(413) 774-2959



TABLE OF CONTENTS

PART I - INTRODUCTION
LETTER OF TRANSMITTAL . . . . ... i 2
TABLE OF CONTENTS . . . .. e e 4
CERTIFICATION . . .. e 5
SUMMARY OF CLIENT FACTS AND CONCLUSIONS . . . .. ... ... ... ... 6
PHOTOGRAPHS OF THE SUBJECT PROPERTY . ............................ 7
STATEMENT OF ASSUMPTIONS AND LIMITING CONDITIONS . ................ 9
SCOPE OF THE APPRAISAL . . . ... i 10
PURPOSE AND INTENDED USE OF THE APPRAISAL ....................... 10
SUMMARY OF APPRAISAL PROBLEMS . ... ... ... .. .. .. . ... 11
MARKET VALUE DEFINITION . . . . ... .. .. e 11
PART II - FACTUAL DATA
LEGAL DESCRIPTION . . . ... . e e 12
AREA, CITY AND NEIGHBORHOOD DATA .. ....... ... ... 12
PROPERTY DESCRIPTION . . . ... e 17
USE AND SALES HISTORY, RENTAL HISTORY ........................... 17
ASSESSED VALUE AND TAX BURDEN ... ......... ... .. ... ... . ..., 18
ZONING AND LAND USE REGULATIONS . ... ... ... .. . . .. .. 18
PART III - DATA ANALYSIS AND CONCLUSIONS
THE APPRAISAL PROCESS AND VALUATION .. ......... ... .. .. ... ....... 20
HIGHEST AND BEST USE . . . . .. e 21
THE COST APPROACH . . . . .. e e 22
THE INCOME APPROACH - THE COST OF DEVELOPMENT . ................. 22
THE SALES COMPARISON APPROACH - BULK SALES ...................... 28
CORRELATION AND FINAL VALUEOPINION ... ......................... 29
PART V - EXHIBITS AND ADDENDA
LOCATION MAP - NORTHAMPTON, MA . ... ... i iii
ASSESSORS MAP W/OVERLAY ... ... . . i iv
DETAIL OF COMPARABLE DATA . .. . .. e \
LEGAL DESCRIPTION BOOK 697 PAGE 161 ... ... ... ... ... .. ..., XX
TOPOGRAPHIC MAP - NORTHAMPTON, MA . .. ... ... ... .. ... xxi
ASSESSORS MAP 5Block Ol ot 1 ... ... ... . .. . . .. i, Xix
SARA CAMPBEL REPORT . . . . ... . e XXii











































































































































































