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Westerly, Rl 02891
Map 67 Lot 262; as described in DB 39 P 633&634

FOR
Town of Westerly
45 Broad Street
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BY
William M. Salerno
North Atlantic Appraisal Services, LLC
1260 Broad Rock Road
South Kingstown, RI 02879
401-783-5383
BillSalerno 3@hotmail.com
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SUMMARY OF SALIENT FEATURES

Subject Address 12 Ledward Ave
Legal Description Map 67 Lot 262; as described in DB 39 P 633&634
5 City Westerly
=
<C
% County Washington
=
iy State RI
2
=1 Zip Code 02891
Gensus Tract 0509.01
Map Reference 39300
=
=]  Contract Price $ N/A
o
B Date of Contract N/A
o
%] Client Town of Westerly
=
B Appraiser William M. Salerno

Size (Square Feet)

N Price per Square Foot $
=
w
= Location Suburban
2
% Age
g Condition
(=}
B
= Total Rooms
0
= Bedrooms
Baths
% Appraiser William M. Salerno
=
§ Effective Date of Appraisal 06/11/2020
<C
=
=4 Opinion of Value $ 50,000
>
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North Atlantic Appraisal Service, L.L.C.
12 Ledward/VacLand

LAN D APPRAISAL RE PORT FileNo.. Westerly; Town of-2

Property Address: 12 Ledward Ave City: Westerly State: R Zip Code: 02891
County: Washington Legal Description:.  Map 67 Lot 262; as described in DB 39 P 6338634
IG Assessor's Parcel #: 30003207 Tax Year: 2019 R.E. Taxes:$ 0 Special Assessments:$ 0
w Market Area Name:  In-Town Map Reference: 39300 Census Tract:  0509.01
g Current Owner of Record: Town of Westerly Borrower (if applicable): N/A
@ | Project Type (if applicable): [ ] PUD [ ] DeMinimisPUD [ | Other (describe) HOA: $ [ ] peryear [ ] per month
Are there any existing improvements to the property? [ ]No [X]Yes IfYes,indicate current occupancy: [ ] Owner [ ] Tenant [X] Vacant [ ] Not habitable
If Yes, give a brief description: There is an existing pole with communication/transmission devices present which was formerly utilized by the
water department in the town of Westerly. This item has been given no consideration in this report. There is also an existing stone wall and
storage shed (90 SF) which have been given consideration in the appraisal.
The purpose of this appraisal is to develop an opinion of: DX] Market Value (as defined), or [ ] other type of value (describe)
This report reflects the following value (if not Current, see comments): X Current (the Inspection Date is the Effective Date) [ ] Retrospective [ ] Prospective
£ [ Property Rights Appraised: X Fee Simple [ ] Leasehold [ | Leased Fee [ ] Other (describe)
E Intended Use:  The intended use is to evaluate the property that is the subject of this appraisal to provide an opinion of market value as of June 11, 2020,
5 subiject to the stated scope of work, purpose of the appraisal, reporting requirements of this appraisal report form and definition of market value.
g Intended User(s) (by name ortype):  The intended user of this appraisal report is the client: Town of Westerly.
<
Client:  Town of Westerly Address: 45 Broad Street, Westerly, RI 02891
Appraiser.  William M. Salerno Address: 1260 Broad Rock Road, South Kingstown, Rl 02879
Characteristics Predominant One-Unit Housing Present Land Use Change in Land Use
Location; [ ] Urban D4 Suburban [ ] Rural Occupancy PRICE AGE | One-Unit 70 %[ [X] Not Likely
Built up: DX Over75% [ ]25-75% [ ] Under25%  [[D<] Owner $(000) (yrs) | 2-4 Unit 5%|([ | Likely* [ ] InProcess *
Growth rate: [ ] Rapid [X] Stable [ ] Slow [ ] Tenant 70 Low New |Multi-Unit 5%]| * To:
Property values: [ | Increasing  [X Stable [ Declining X Vacant (0-5%) 600 High 250 [Comm!'l 10%
Demand/supply: [<] Shortage [ ]InBalance [ ] OverSupply |[ ] Vacant (>5%) 275 Pred 80 |Vacant 10%
Marketing time: <] Under 3 Mos. [ ] 3-6Mos. [ | Over 6 Mos. %
= Factors Affecting Marketability
o Item Good Average  Fair Poor N/A ltem Good Average  Fair Poor N/A
'n__. Employment Stability [] X [] [] [ ] Adequacy of Utiliies [] X [] [] []
5 Convenience to Employment [] ~x [] [] [ ] Property Compatibility [] ~x [] [] []
@ Convenience to Shopping [] X [] [] [ ]  Protection from Detrimental Conditions [] X [] [] []
0 | Convenience to Schools [] ~x [] [] [ ] Police and Fire Protection [] ~x [] [] []
ﬁ Adequacy of Public Transportation [] X [] [] [ ]  General Appearance of Properties [] X [] [] []
5; Recreational Facilities [] 4 [] [] [ ] Appeal to Market [] X [] [] []
E Market Area Comments: The subject parcel is located North of Wells Street, South of Oak Street (Rte 91), East of EIm Street and West of
§ Route 78 in Westerly. The area is comprised of a conforming mix of residential and commercial use properties of average to good quality and
g appeal. There is good access to major routes and support facilities are located within a reasonable distance of the subject locus. Identified
commercial uses in the area include properties located opposite the subject on the south side of Ledward Avenue (see photographs). The
proximity to commercial influences has an impact on overall marketability as is evidenced by the lower sale price of comparable #1 in this
report which is located adjacent to a commercial use property at 25 Ledward Avenue. The proximity to commercial influences will be
accommodated for in the location adjustments applied in the Sales Comparison Analysis. Property values remain generally stable in the
market area (see additional comments). According to Rl MLS there are currently 42 vacant parcels listed in Westerly with 25 sold during the
prior year (6/11/19-6/11/20) with an average market time of 115 days.
Dimensions: 80 x 156.15 +/- (legal description) Site Area: 0.29 Acres
Zoning Classification:. ~ HDR-6 Residential Description:  High Density Residential 6,000 SF Minimum Land
Area, 60' Minimum Road Frontage
Do present improvements comply with existing zoning requirements? X Yes [ ] No [ ] No Improvements
Uses allowed under current zoning: Single Family Residential
Are CC&Rs applicable? [ ] Yes [ ] No [X] Unknown  Have the documents been reviewed? [ ] Yes [ ] No  Ground Rent (if applicable) $ /
Comments:
Highest & Best Use as improved: [ ] Presentuse, or  [X] Other use (explain)  improved with residential dwelling.
Actual Use as of Effective Date: Vacant Land Use as appraised in this report: Vacant Land
Summary of Highest & Best Use: Based on the anticipated actions of the "most probable buyer" and the zoning classification of the subject
3 parcel, the highest and best use of the property is considered to be the improvement of the parcel through the construction of a single family
'n__. dwelling.
§ Utilities Public  Other Provider/Description Off-site Improvements Type Public Private | Frontage 80' along roadway
Wieectricty [ [ Street Asphalt >d [ |Topography  Generally Level
I-|I_J Gas X [ Width Adequate Size Average for Area
o | Water X U Surface Adequate Shape Rectangular
Sanitary Sewer [X] [ ] Curb/Gutter  Yes DX [ |Drainage Appears Adequate
Storm Sewer  [X] [ ] Sidewak  Yes X [ | View Residential/Commercial-Avg
Telephone X [ Strest Lights  Yes X[
Mutimedia [ [ | Alley N/A 1 [
Other site elements: <] Inside Lot [ ] Gorner Lot [ | Culde Sac [ | Underground Utilities [ ] Other (describe)
FEMA Spec'l Flood Hazard Area [ ] Yes [X] No FEMA Flood Zone X FEMA Map # 44009C0252K FEMA Map Date  04/03/2020
Site Comments:  The site has an existing public water line and stone wall in place. The site is not further subdividable due to frontage
requirements within the HDR-6 zoning classification. As stated previously, there is an existing pole with communication/transmission devices
present which was formerly utilized by the water department in the town of Westerly. This item has been given no consideration in this report.
The site was formerly the location of a concrete water storage facility (tank) which is no longer in place. There is an existing 25 foot wide
Narragansett Electric Company easement along the easterly side of the parcel. The existence of the easement does not adversely impact
overall marketability as the maijority of the land area of the site is available for a homesite.
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LAND APPRAISAL REPORT

12 Ledward/VacLand

File No.: Westerly; Town of-2

My research [X] did [ ] did not reveal any prior sales or transfers of the subject property for the three years prior to the effective date of this appraisal.

> Data Source(s):  Public Records/Statewide MLS
E 1st Prior Subject Sale/Transfer Analysis of sale/transfer history and/or any current agreement of sale/listing: According to Westerly land evidence
o | Date: February 16, 1910 records the subject property was transferred to the Town of Westerly on February 16, 1910 (DB 39
i Price. $700 P 633&634 - recorded on February 25, 1910) for an indicated sale price of $700. There have been no
w Source(s): DB 39 P 6338634 sales or transfers of the subject within the prior three years.
2 2nd Prior Subject Sale/Transfer
<C | Date:
o
| Price:
Source(s):
FEATURE | SUBJECT PROPERTY COMPARABLE NO. 1 COMPARABLE NO. 2 COMPARABLE NO. 3
Address 12 Ledward Ave 33 Ledward Ave 10 Bridgette Ln 98-105 Airport Rd
Westerly, Rl 02891 Westerly, Rl 02891 Westerly, Rl 02891 Westerly, Rl 02891
Proximity to Subject 0.08 miles SE 1.62 miles NE 2.08 miles S
Sale Price $ N/A $ 55,000 $ 60,000 $ 75,000
Price/ Acre $ $ 261,904.76 $ 82,191.78 $ 120,967.74
Data Source(s) Inspection RI MLS #1177324 RI MLS #1199523 Sales Abstracts/Private Sale
Verification Source(s)  [Public Records PubRecds - DB 2018 P 12940  |PubRecds - DB 2018 P 14774  [PubRecds - DB 2018 P 12016
VALUE ADJUSTMENT DESCRIPTION DESCRIPTION +(-) $ Adjust DESCRIPTION +(-) § Adjust DESCRIPTION +(-) $ Adjust
Sales or Financing N/A Conv;Cash; $0 CC Conv;Cash; $0 CC Conv; $0 CC
— | Concessions 220 DOM 146 DOM Private Sale
2 Date of Sale/Time N/A Sold 8/6/18 Sold 9/5/18 Sold 7/18/18
8 Rights Appraised Fee Simple Fee Simple Fee Simple Fee Simple
& Location Suburban Suburban Superior -12,000{Superior -15,000
< | Site Area_(in Acres) 0.29 0.21 0/0.73 -11,000{0.62 -8,250
(z) Utilities Public Water Public Water Public Water Public Water
g Utilities Public Sewer Public Sewer Septic System Req'd 0[Public Sewer
E Topography,/Utility Generally Level Generally Level GenLvl-Inf Utility +6,000|Generally Level
(E) Amenities Shed,Stone Wall  |Garage - 837 SF -4,970[None +3,400|None +3,400
O | Map & Lot Map 67 Lot 262 Map 68 Lot 54 Map 29 Lot 4 Map 177 Lot 142
& | Net Adjustment (Total, in §) 1+ X -8 4970 [T+ [ -8 13600, [ 1+ [XI-s -19,850
5’ Net 90 % Net 227 9% Net 265 9%
Adjusted Sale Price (in $) Gross 9.0 %$ 50,030| Gross 54.0 %% 46,400/ Gross 35.5 %$ 55,150

Summary of Sales Comparison Approach

Due to limited closed sales in the subject and competing areas comparables #1-3 have sale dates in

excess of one year from the effective date of this appraisal and comparables #2&3 are located in excess of one mile in distance from the

subject property. All comparables were considered in the determination of the opinion of value with the greatest weight on sale #1 which is

located on the subiject street further supported by the range of indicated value from sales #2&3 and comparable #4 (listing under contract).

Please see additional comments...

PROJECT INFORMATION FOR PUDs (if applicable)

[ ] The Subject is part of a Planned Unit Development.

Legal Name of Project:

Designation:  Certified Residential Appraiser

Expiration Date of License or Gertification: 03/23/2021

Inspection of Subject: X Did Inspect [ ] Did Not Inspect (Desktop)
Date of Inspection: 06/11/2020

§ Describe common elements and recreational facilities:
Indicated Value by: Sales Comparison Approach $ 50,000
Final Reconciliation ~ The Sales Comparison approach best reflects the range of value for the subject. The Cost and Income approaches were
(z) considered but were not deemed applicable for this appraisal.
E This appraisal is made D<] “asis",or [ ] subject to the following conditions: This appraisal is for the subject vacant land parcel only and is based on
0 the assumption that all necessary permits will be issued and that the site is considered to be "buildable". Please see additional comments...
@)
§ [ ] This report is also subject to other Hypothetical Conditions and/or Extraordinary Assumptions as specified in the attached addenda.
W [ Based upon an inspection of the subject property, defined Scope of Work, Statement of Assumptions and Limiting Conditions, and Appraiser's Certifications,
£ my (our) Opinion of the Market Value (or other specified value type), as defined herein, of the real property that is the subject of this report is:
$ 50,000 ,as of: 06/11/2020 , Which is the effective date of this appraisal.
If indicated above, this Opinion of Value is subject to Hypothetical Conditions and/or Extraordinary Assumptions included in this report. See attached addenda.
= A true and complete copy of this report contains 22 pages, including exhibits which are considered an integral part of the report. This appraisal report may not be
2 properly understood without reference to the information contained in the complete report, which contains the following attached exhibits: [<] Scope of Work
E | D< Limiting cond./Certifications [ | Narrative Addendum X Location Map(s) X Flood Map DX Additional Sales
<| X Photo Addenda D Parcel Map [ ] Hypothetical Conditions [ ] Extraordinary Assumptions  D<] Aerial Map
Client Contact: Client Name: Town of Westerly
E-Mail: i | Address: 45 Broad Street, Westerly, RI 02891
APPRAISER f SUPERVISORY APPRAISER (if required)
! J or CO-APPRAISER (if applicable)
fAn
A
(77} | Supervisory or
o | Appraiser Name:  Willigm M. Salerno Co-Appraiser Name:
2| Company:  North Atlantic Appraisal Services, LLC Company:
§ Phone: 401-783-5383 Fax. 401-782-3516 Phone: Fax:
% E-Mail: BiIISaIgrno 3@hotmail.com E-Mail: .
Date of Report (Signature):  06/17/2020 Date of Report (Signature):
License or Certification #: CRA.0A00452 State: Rl License or Certification #: State:

Designation:

Expiration Date of License or Certification:
Inspection of Subject: [ ] Did Inspect
Date of Inspection:

[ ] Did Not Inspect

([dALAND
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12 Ledward/VacLand

ADDITIONAL COMPARABLE SALES FileNo.. Westerly; Town of-2

FEATURE I SUBJECT PROPERTY COMPARABLE NO. 4 COMPARABLE NO. 5 COMPARABLE NO. 6
Address 12 Ledward Ave 10 Albert St
Westerly, Rl 02891 Westerly, Rl 02891
Proximity to Subject 1.43 miles NW
Sale Price $ N/A $ 70,000 $ $
Price/ Acre $ $  466,666.67 $ $
Data Source(s) Inspection RI MLS #1230223
Verification Source(s)  [Public Records Property Field Card/MLS
VALUE ADJUSTMENT DESCRIPTION DESCRIPTION +(-) $ Adjust DESCRIPTION +(-) $ Adjust DESCRIPTION +(-) § Adjust
Sales or Financing N/A Pending
Concessions 154 DOM
Date of Sale/Time N/A Contract 9/3/19
Rights Appraised Fee Simple Fee Simple
Location Suburban Superior -14,000
Site Area(in Acres) 0.29 0.15 0
Utilities Public Water Public Water
Utilities Public Sewer Public Sewer
Topography,/Utility Generally Level Generally Level
Amenities Shed,Stone Wall None +3,400
Map & Lot Map 67 Lot 262 Map 36 Lot 75
Net Adjustment (Total, in §) O+ X -8 -10,600] [ 1+ []-1$ L1+ []-1s
Net 15.1 9 Net % Net %
Adjusted Sale Price (in $) Gross 249 %$ 59,400| Gross %% Gross %83
Summary of Sales Comparison Approach Comparable #4 is an active listing in "pending" status which is indicative of a value greater than the

opinion of value based on closed sales #1-3. Comparable #4 has been listed for 154 days with an original list price of $75,000 with a
reduction to the current list price of $70,000 and has been under contract since 9/3/19. Please note that the indicated value based on
comparable #4 is based on the current list price and not the contract or anticipated sale price which was not available. According to
the listing agent the extensive under contract time for comparable #4 was due to the time required to obtain a zoning variance to construct a
3 bedroom dwelling on the site and delays related to COVID19.

Comparable #4 has been adjusted for a superior location versus the subject due to overall neighborhood desirability and appeal and to
compensate for the close proximity of commercial use properties to the subject parcel and for the stone wall and shed which are present on
the subject site.

Due to a limited number of active listings in the subject and competing areas comparable #4 is located in excess of one mile in distance from
the subject property.

Comparable #4 has been included as additional support for the opinion of value based on closed sales #1-3.

SALES COMPARISON APPROACH
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Supnlemental Addendum File No. Westerly; Town of-2

Client Town of Westerly

Property Address 12 Ledward Ave

City Westerly County Washington State R Zip Code 02891
Appraiser William M. Salerno

SCOPE OF WORK: The purpose of this appraisal is to estimate the market value of the subject vacant land parcel as of the
effective date of this report. This report is a complete analysis in the form of a summary appraisal report which has been
prepared in conformance with the Uniform Standards of Professional Appraisal Practice. The physical characteristics used to
develop this report are based on an inspection of the subject parcel, assessment records and public records available at the city
or town hall and information provided by the owner or interested party. The appraisal report has been completed for the
exclusive use of the client listed in the report. This appraisal may not be used or relied upon by anyone other than the client, for
any purpose whatsoever, without the express written consent of the appraiser. Unauthorized use of this report is prohibited.

OWNER OF RECORD: Westerly land evidence records identify the current owner of record as: Town of Westerly.

LISTING OF SUBJECT PARCEL: According to RI MLS the subject parcel is not currently offered for sale and has not been
offered within the twelve months prior to the effective date of this appraisal.

SINGLE FAMILY HOME DATA: According to RI MLS there are currently 111 single family homes listed for sale in Westerly
(11 in market area) with 272 sold during the period of 6/11/19-6/11/20 (64 in market area) with an average market time of 59
days (42 in market area). Low interest rates and demand from "out of state" buyers continue to fuel the real estate market in
Westerly.

ADVERSE ENVIRONMENTAL CONDITIONS: No adverse environmental conditions, hazardous waste or toxic substances were
known to be present in the improvements, on the site, or in the immediate vicinity of the subject property.

MARKET CONDITIONS: Due to limited sales data for vacant parcels in the market area and throughout Westerly the appraiser
has reviewed and analyzed sales data for single family homes to determine market conditions and the appropriate adjustment.
Based on market area data from 6/11/19 through 6/11/20 versus 6/11/18 through 6/11/19 for single family homes in the
$150,000 to $300,000 price range (price range selected based on availability of comparable year to year data), the average sale
price has declined from $245,000 to $242,000 (rounded) with the median sale price increasing from $241,000 to $247,000
(rounded). An analysis of data throughout Westerly was indicative of the average sale price declining from $251,000 to
$249,000 (rounded) with the median sale price increasing from $254,000 to $258,000 (rounded). Based on this data with the
greatest emphasis on the year to year average sale price analyses no market condition adjustment was warranted in this
appraisal.

LOCATION: Comparables #2&4 have been adjusted for a superior locations versus the subject due to overall neighborhood
desirability and appeal and to compensate for the proximity of the subject to commercial influences on Ledward Avenue.
Comparable #3 has been adjusted for a superior location due to overall neighborhood desirability and appeal including a close
proximity to the shoreline area and properties of generally higher values versus the subject location. Comparable #3 was
included due to a location in an area with commercial influences present.

SITE SIZE: Comparables #2&3 have been adjusted for superior site size versus the subject @ $25,000 per acre due to the
large differences in land area. The adjustment was made based on a review of assessment data and the paired sales analysis
of the comparables utilized in this report and is indicative of the estimated contributory value of the land area differential. No
adjustment was warranted for comparables #1&4.

TOPOGRAPHY/UTILITY: Comparable #2 has been adjusted for inferior utility versus the subject to compensate for an irregular
shape (triangular) which limited the area for placement of improvements on the site.

AMENITY ADJUSTMENTS: All comparables have been adjusted to compensate for the stone wall and shed which are present
on the subject parcel. The stone wall has been adjusted for at $2500 and the shed (90 SF) has been adjusted for at $10/SF.
Comparable #1 has been adjusted to compensate for the presence of a 837 SF garage at $10/SF ($8370). The adjustment was
applied versus the existing stone wall and shed present on the subject parcel.

COMPARABLE SALES CERTIFICATION: | certify that the comparable sale information presented in this report has been
extracted from the following sources. Rl Statewide Multiple Listing Service Information, Public Records, Grantor-Grantee and
real estate brokers. These data sources are deemed to be reliable and are common informational resources utilized by all real
estate appraisers. However, the authenticity of the information cannot be guaranteed.

EXTENSIVE MARKET TIME - COMPARABLE #1: The extensive market time for comparable #1 is the result of pricing. The
property was listed for $64,900 (MLS #1177324) throughout the listing period.

MARKET TIME - COMPARABLE #2: The market time for comparable #2 is based on 3 listings. MLS #1199523 / 28 DOM,
MLS #1184208 / 99 DOM and MLS #1182472 / 19 DOM.

EXPOSURE TIME: Exposure time is the estimated length of time that 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.
Exposure time is a retrospective opinion based on an analysis of past events assuming a competitive and open market. Based
on these factors, the estimated reasonable exposure time for the subject property would be within the average marketing time
for vacant parcels as stated on page one of this land appraisal report (115 days).

PRIOR INSPECTIONS/APPRAISALS OF SUBJECT PROPERTY: The appraiser has performed a prior inspection and appraisal
of the subject property within the three year period immediately preceding acceptance of this assignment.

STATEMENT RELATIVE TO THE CORONAVIRUS (COVID-19): COVID-19 has been declared a pandemic and a national
state of emergency is currently in place. Substantial turmoil has occurred in financial markets and due to the
developing situation, it is not possible at this time to quantify its long-term or short-term effects on real estate markets
or on the subject property.
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12 Ledward/VacLand

USPAP ADDENDUM File No. Westerly; Town of-2
Borrower N/A
Property Address 12 Ledward Ave
City Westerly County Washington State RI Zip Code 02891
Lender Town of Westerly

This report was prepared under the following USPAP reporting option:
[X] Appraisal Report This report was prepared in accordance with USPAP Standards Rule 2-2(a).
[ ] Restricted Appraisal Report This report was prepared in accordance with USPAP Standards Rule 2-2(b).

Reasonable Exposure Time
My opinion of a reasonable exposure time for the subject property at the market value stated in this report is: 3-6 months.

As stated previously in the supplemental addendum, Exposure time is the estimated length of time that 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. Exposure time is a retrospective opinion based on an analysis of past events assuming a competitive and open market.
Based on these factors, the estimated reasonable exposure time for the subject property would be within the average marketing time for
vacant parcels as stated on page one of this land appraisal report (115 days).

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

[ ] I'have NOT performed services, as an appraiser or in any other capacity, regarding the property that is the subject of this report within the
three-year period immediately preceding acceptance of this assignment.

[X] I HAVE performed services, as an appraiser or in another capacity, regarding the property that is the subject of this report within the three-year
period immediately preceding acceptance of this assignment. Those services are described in the comments below.

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

- The reported analyses, opinions, and conclusions are limited only by the reported assumptions and limiting conditions and are my personal, impartial, and unbiased professional
analyses, opinions, and conclusions.

- Unless otherwise indicated, | 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.

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

- My engagement in this assignment was not contingent upon developing or reporting predetermined results.

- My compensation for completing this assignment is not contingent upon the development or reporting of a predetermined value or direction in value that favors the cause of the
client, the amount of the value opinion, the attainment of a stipulated result, or the occurrence of a subsequent event directly related to the intended use of this appraisal.

- My analyses, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of Professional Appraisal Practice that
were in effect at the time this report was prepared.

- Unless otherwise indicated, | have made a personal inspection of the property that is the subject of this report.

- Unless otherwise indicated, no one provided significant real property appraisal assistance to the person(s) signing this certification (if there are exceptions, the name of each
individual providing significant real property appraisal assistance is stated elsewhere in this report).

Additional Comments

APPRAISER: ( SUPERVISORY APPRAISER: (only if required)
Signature: IV -~ Signature:

Name:  William M. Salerno \/ Name:

Date Signed:  06/17/2020 Date Signed:

State Certification #: CRA.0A00452 State Certification #:

or State License #: or State License #:

State: RI State:

Expiration Date of Certification or License:  03/23/2021 Expiration Date of Certification or License:

Effective Date of Appraisal:  06/11/2020 Supervisory Appraiser Inspection of Subject Property:

[ ] DidNot [ ] Exterior-only from Street [ ] Interior and Exterior
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Plat Map

Client Town of Westerly

Property Address 12 Ledward Ave

City Westerly County Washington State Rl Zip Code 02891
Appraiser William M. Salerno
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Town of Westerly Rhode Island - Parcel Map

e Parcel: 67-262
\ Address: 12 LEDWARD AVE
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Approximate Scale: 1 inch = 100 feet Map Produced: March 2020 All information is subject to verification by any user.
0 50 100 150 200 P The Town of Westerly and its mapping contractors assume
Grand List: 2018 no legal responsibility for the information contained herein.

Disclaimer: This map is for informational purposes only.
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Aerial Map

Client Town of Westerly

Property Address 12 Ledward Ave

City Westerly County Washington State R Zip Code 02891
Appraiser William M. Salerno

Town of Westerly
Geographic Information System (GIS)

Date Printed: 6/16/2020

MAP DISCLAIMER - NOTICE OF LIABILITY Approximate Scale: 1 inch = 75 feet
This map is for assessment purposes only. It is not for legal description

or conveyances. All information is subject to verification by any user. 0 75

The Town of Westerly and its mapping contractors assume no legal

responsibility for the information contained herein. — Feet

EOF W
= 1669 4
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Deed/Legal Description

Client Town of Westerly

Property Address 12 Ledward Ave "

City Westerly County Washington State R Zip Code 02891
Appraiser William M. Salerno
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ty=pix and fiftsen hundredtho (1556.15) font tu land or Terijumin F; Undarwuud: thencs san-
terly eighty (AU} fout to land of this Brontar; thenes scutherly ene hundred Tifty-mix
and Fiftoon hundredths {(156,15) fest to snld Ladward Avuritie; and thence wasterly eighty
{80) fest te polnt and pluce of baginning. Pounded smeutherly by skid Ledward Avonun,
wenterly by suld land f Jelin wnd Jomaphino Catto, portherly by eaild lend of Banjumln P.

Undsrweod, esaterly by ruld Iond of thie Grantor ur hosever ctherwlse puld premisws may
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Deed/Legal Description

Client Town of Westerly

Property Address 12 Ledward Ave "

City Westerly County Washington State R Zip Code 02891
Appraiser William M. Salerno

he brunded or dedeEihaed. )
Tu Nave and to Held, the aferegranted preciows, with all {he praivwii-

npen And appurtenances therounte belenping, unte aad te the use of the saild Graontes, and

its sucesssers und aselgnn, Tereyer. And thn paid Granter does hershy, for 1tevlf wnd
for L1 pucceopirs ecvenent wish the anld Orantoe und ite siccoppors wnd uEnig=n that it |
lo lawfully soized ip fen oleple of the sald pranted promleas; that the bamg are frae I
frem ol) ipcusbroancen, that 1t huau hove peod right, fUll pewss and Insful mutherity to 1
well wnd cenvey the same in menner ee aferocald] thut she ould Orantwo and itp ouooes- t
pere and denlpee shell by theoe presents ot oll Simes hereaftor peuceably and guistly
have snd enjey the oold prosises, and that ie, the suld Gruntoy will, and ite succopiore
uhidll, warrant and defepd the sm=e to the said Grentuve end tie aiooesscre and aBslene
furever agalnet the lawful elolne and demands of 411 persens.

In Witmopn Yhereof, the soid The MNew Fnpland fraonlie Werks Huw omusosd Lts torporate

Fume Lo ho aigned and Lts Corporate peul te he hersunto affixed by Tumes O. But turnon,
itz Fresident; fer Lhet purpaas duly sutherlzed and empowored, ond attested by Aichard
Jo. Putler, itw Secretary, this 17th. duy of Tobruary, A.D. 1910,

Bipned and bpuled ln presence of

b € Trunds nm to Jomop 0 Hattoraun

v 0 Patturacnm Prauildens.
L.G. Attest : [Jichard J. Butler

D, L. Helaren as tu Secretury.

Righard &+ Butler )
ATATE OF Mew York,
Oeunty of lew York  Sg.
In Bew York €ity un the L6th doy of © Fehruary A.D. 1910,
L. 4, hel'tre ma pevuwnully appeared Jomws 0. Fatterson, President of
The Nww Enpland Branlte Werke, Lo oe known und known Wy me tu he
Ute party execubing the forsgoing bnntirumsnt, ungd hr ackncwlodzed snid inmtrumont, hy 4

him axmcuted, tu he hile froo act and des! bnd the free oot and deed of the suld The Hew' |

1

Foglond Orunite Works am wcll.
arie Trunnk Hotars Puhlic #60 .Y, Ck.

Cert. £iled N.¥. Cc Neglotor's UrTice 567

Htate ¢f llew York,

Couniy of Hew Yerk., ool :
I, Williun P. Schppidor, €lerk cf the County of Vew Ferk, anmd wi=|
L.0. ae Herk of the Suprene Qourt for the sald County, the spme 't.-qingl
i Court e Reeird, DO HERERY CHENTIFY, ThHit Nurle Trunck wshose 1
nuse 1 suhseribed to the Certificate of the proec? or weknoewledgment of the wnmneysd ip. J
dirumont, und therecn =riiten, sus, at the tlae of tobins sush proef or ueknewlddpment
a Wetury Public weting in wnd for sald County, duly comndsoluned and osorn, and wuthor= 1:
lzed by the lows of nuld Stuts te toks aekncwlodpmenta Wnd precfs of deoda or canveyun- 1
ckn for land, tenemonto OF Heruditemente In wuld State &f Dew York. And further, that I!
gm well acyualntzd with tie hundwriblng of ouch fletary Pubhlie, ond verlily Telleww that |
the slpneture tv sa.d eertificute of procf of deknovledosent 1a Cemilne. {
IV TESTDORY "I HOE, T have hersvsati Aot my hiovd ond of Pixed the oeol of the gald Court
and Ocunty, the 15 dpy of Feh 101U q
u P Achnelder Clerk.
Beeelved for Rucord Felruury 25th, A.D. 1910, at 2 o'cleek Pul., and recorded.

Atioot: WMQM

Tewm Clerk.
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Flood Map

Client Town of Westerly
Property Address 12 Ledward Ave
i

ty Westerly County Washington State R Zip Code 02891
Appraiser William M. Salerno

12 Ledward Ave
Woesterly, Rl

Prepared for: North Allantic Appraisal Service, LL C
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Location Map

Client Town of Westerly

Property Address 12 Ledward Ave

City Westerly

County Washington

State RI Zip Code 02891

Appraiser William M. Salerno
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Subject Photo Page

Client Town of Westerly

Property Address 12 Ledward Ave

City Westerly County Washington State Rl Zip Code 02891
Appraiser William M. Salerno

Front View
12 Ledward Ave
Sales Price N/A
Gross Living Area
Total Rooms
Total Bedrooms
Total Bathrooms
Location Suburban
View
Site 0.29
Quality
Age
Rear View

Street Scene
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Subject Photo Page

Client Town of Westerly

Property Address 12 Ledward Ave

City Westerly County Washington State Rl Zip Code 02891
Appraiser William M. Salerno

Additional Front View
12 Ledward Ave
Sales Price N/A
Gross Living Area
Total Rooms
Total Bedrooms
Total Bathrooms

Location Suburban
View

Site 0.29
Quality

Age

Shed on Site

Additional Street Scene
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Subject Photo Page

Client Town of Westerly
Property Address 12 Ledward Ave
City Westerly County Washington State Rl Zip Code 02891
Appraiser William M. Salerno
‘ Pole on Site
12 Ledward Ave
Sales Price N/A
Gross Living Area
Total Rooms

Total Bedrooms
Total Bathrooms

Location Suburban
View

Site 0.29
Quality

Age

Commercial Use Bldg #11 Ledward

Commercial Use Bldg #17 Ledward
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02891

Zip Code

RI

State

County Washington

Property Field Card

Town of Westerly

Property Address 12 Ledward Ave

City

William M. Salerno

Westerly

Client
Appraiser
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Property Field Card

Town of Westerly

Client

Property Address 12 Ledward Ave

City

02891

Zip Code

RI

State

County Washington

Westerly

William M. Salerno

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

* Adjustments to the comparables must be made for special or creative financing or sales concessions.  No adjustments are necessary
for those costs which are normally paid by sellers as a result of tradition or law in a market area; these costs are readily identifiable
since the seller pays these costs in virtually all sales transactions.  Special or creative financing adjustments can be made to the
comparable property by comparisons to financing terms offered by a third party institutional lender that is not already involved in the
property or transaction.  Any adjustment should not be calculated on a mechanical dollar for dollar cost of the financing or concession
but the dollar amount of any adjustment should approximate the market's reaction to the financing or concessions based on the
appraiser's judgement.

STATEMENT OF LIMITING CONDITIONS AND APPRAISER’S CERTIFICATION

CONTINGENT AND LIMITING CONDITIONS: The appraiser's certification that appears in the appraisal report is subject to the following
conditions:

1. The appraiser will not be responsible for matters of a legal nature that affect either the property being appraised or the fitle to it. The appraiser assumes that
the title is good and marketable and, therefore, will not render any opinions about the title. The property is appraised on the basis of it being under responsible
ownership.

2. The appraiser has provided a sketch in the appraisal report to show approximate dimensions of the improvements and the sketch is included only to assist
the reader of the report in visualizing the property and understanding the appraiser's determination of its size.

3. The appraiser has examined the available flood maps that are provided by the Federal Emergency Management Agency (or other data sources) and has noted
in the appraisal report whether the subject site is located in an identified Special Flood Hazard Area. Because the appraiser is not a surveyor, he or she makes
no guarantees, express or implied, regarding this determination.

4. The appraiser will not give testimony or appear in court because he or she made an appraisal of the property in question, unless specific arrangements to do
S0 have been made beforehand.

5. The appraiser has estimated the value of the land in the cost approach at its highest and best use and the improvements at their contributory value. These
separate valuations of the land and improvements must not be used in conjunction with any other appraisal and are invalid if they are so used.

6. The appraiser has noted in the appraisal report any adverse conditions (such as, needed repairs, depreciation, the presence of hazardous wastes, toxic
substances, etc.) observed during the inspection of the subject property or that he or she became aware of during the normal research involved in performing
the appraisal.  Unless otherwise stated in the appraisal report, the appraiser has no knowledge of any hidden or unapparent conditions of the property or
adverse environmental conditions (including the presence of hazardous wastes, toxic substances, etc.) that would make the property more or less valuable, and
has assumed that there are no such conditions and makes no guarantees or warranties, express or implied, regarding the condition of the property. The
appraiser will not be responsible for any such conditions that do exist or for any engineering or testing that might be required to discover whether such
conditions exist. ~ Because the appraiser is not an expert in the field of environmental hazards, the appraisal report must not be considered as an
environmental assessment of the property.

7. The appraiser obtained the information, estimates, and opinions that were expressed in the appraisal report from sources that he or she considers to be
reliable and believes them to be true and correct. The appraiser does not assume responsibility for the accuracy of such items that were furnished by other
parties.

8. The appraiser will not disclose the contents of the appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice.

9. The appraiser has based his or her appraisal report and valuation conclusion for an appraisal that is subject to satisfactory completion, repairs, or
alterations on the assumption that completion of the improvements will be performed in a workmanlike manner.

10.  The appraiser must provide his or her prior written consent before the lender/client specified in the appraisal report can distribute the appraisal report
(including conclusions about the property value, the appraiser's identity and professional designations, and references to any professional appraisal
organizations or the firm with which the appraiser is associated) to anyone other than the borrower; the morigagee or its successors and assigns; the mortgage
insurer; consultants; professional appraisal organizations; any state or federally approved financial institution; or any department, agency, or instrumentality
of the United States or any state or the District of Columbia; except that the lender/client may distribute the property description section of the report only to data
collection or reporting service(s) without having to obtain the appraiser's prior written consent.  The appraiser's written consent and approval must also
be obtained before the appraisal can be conveyed by anyone to the public through advertising, public relations, news, sales, or other media.

Freddie Mac Form 439 6-93 Page 1 of 2 Fannie Mae Form 1004B 6-93
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APPRAISER’S CERTIFICATION: The Appraiser certifies and agrees that:

1. | have researched the subject market area and have selected a minimum of three recent sales of properties most similar and proximate to the subject property
for consideration in the sales comparison analysis and have made a dollar adjustment when appropriate to reflect the market reaction to those items of significant
variation.  If a significant item in a comparable property is superior to, or more favorable than, the subject property, | have made a negative adjustment to reduce
the adjusted sales price of the comparable and, if a significant item in a comparable property is inferior to, or less favorable than the subject property, | have made
a positive adjustment to increase the adjusted sales price of the comparable.

2. | have taken into consideration the factors that have an impact on value in my development of the estimate of market value in the appraisal report. | have not
knowingly withheld any significant information from the appraisal report and | believe, to the best of my knowledge, that all statements and information in the
appraisal report are true and correct.

3. | stated in the appraisal report only my own personal, unbiased, and professional analysis, opinions, and conclusions, which are subject only to the contingent
and limiting conditions specified in this form.

4, | have no present or prospective interest in the property that is the subject to this report, and | have no present or prospective personal interest or bias with
respect to the participants in the transaction. | did not base, either partially or completely, my analysis and/or the estimate of market value in the appraisal report
on the race, color, religion, sex, handicap, familial status, or national origin of either the prospective owners or occupants of the subject property or of the present
owners or occupants of the properties in the vicinity of the subject property.

5. | have no present or contemplated future interest in the subject property, and neither my current or future employment nor my compensation for performing this
appraisal is contingent on the appraised value of the property.

6. | was not required to report a predetermined value or direction in value that favors the cause of the client or any related party, the amount of the value estimate,
the attainment of a specific result, or the occurrence of a subsequent event in order to receive my compensation and/or employment for performing the appraisal. |
did not base the appraisal report on a requested minimum valuation, a specific valuation, or the need to approve a specific mortgage loan.

7. | performed this appraisal in conformity with the Uniform Standards of Professional Appraisal Practice that were adopted and promulgated by the Appraisal
Standards Board of The Appraisal Foundation and that were in place as of the effective date of this appraisal, with the exception of the departure provision of those
Standards, which does not apply. | acknowledge that an estimate of a reasonable time for exposure in the open market is a condition in the definition of market value
and the estimate | developed is consistent with the marketing time noted in the neighborhood section of this report, unless | have otherwise stated in the
reconciliation section.

8. | have personally inspected the interior and exterior areas of the subject property and the exterior of all properties listed as comparables in the appraisal report.
| further certify that | have noted any apparent or known adverse conditions in the subject improvements, on the subject site, or on any site within the immediate
vicinity of the subject property of which | am aware and have made adjustments for these adverse conditions in my analysis of the property value to the extent that
| had market evidence to support them. | have also commented about the effect of the adverse conditions on the marketability of the subject property.

9. | personally prepared all conclusions and opinions about the real estate that were set forth in the appraisal report. If | relied on significant professional
assistance from any individual or individuals in the performance of the appraisal or the preparation of the appraisal report, | have named such individual(s) and
disclosed the specific tasks performed by them in the reconciliation section of this appraisal report. | certify that any individual so named is qualified to perform
the tasks. | have not authorized anyone to make a change to any item in the report; therefore, if an unauthorized change is made to the appraisal report, | will take
no responsibility for it.

SUPERVISORY APPRAISER’S CERTIFICATION: If a supervisory appraiser signed the appraisal report, he or she certifies and agrees that:
| directly supervise the appraiser who prepared the appraisal report, have reviewed the appraisal report, agree with the statements and conclusions of the appraiser,
agree to be bound by the appraiser's certifications numbered 4 through 7 above, and am taking full responsibility for the appraisal and the appraisal report.

ADDRESS OF PROPERTY APPRAISED: 12 Ledward Ave, Westerly, RI 02891

APPRAISER: SUPERVISORY APPRAISER (only if required):
Signature: ﬂ ’ \ Signature:

Name: William M. Salerno\ M \_/ Name:

Date Signed:  06/17/2020 v Date Signed:

State Certification #: CRA.0A00452 State Certification #:

or State License #: or State License #:

State: Rl State:

Expiration Date of Certification or License: ~ 03/23/2021

Expiration Date of Certification or License:

[ ] Did [ ] Did Not Inspect Property

Freddie Mac Form 439 6-93
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Appraiser License/Certification

Client Town of Westerly

Property Address 12 Ledward Ave

City Westerly County Washington State R Zip Code 02891
Appraiser William M. Salerno

State of Rhode Island and Providence Plantations

Department of Business Regulation

Real Estate Appraisers Section
John O. Pastore Complex, Bldg. 69-1
1511 Pontiac Avenue
Cranston, RI 02920-0942

Certified Residential Appraiser

Certification No. CRA.0A00452 This Certification Expires on: 03/23/2021

(In accordance with Title V, Chapter 20.7 of the General Laws of Rhode Island relating to Real Estate Appraisers) Pursuant
to vested authority and having received full payment of the required fee, the Department of Business Regulation has
licensed/certified

William M. Salerno

The person named herein may engage in the business of appraisal practice, provided he shall in all respects conform to
the Provisions of Title V. Chapter 20.7 of the General Laws of Rhode Island 1987, as amended, and the rules and regulations
issued under authority thereof, beginning 03/24/2019 and ending 03/23/2021 unless this license is

suspended revoked or voluntarily returned (o the Department during this period,

_ KRB

Chairperson, Real Estate Appraisers Board
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