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Description of this Report:

This report was compiled to identify the areas of concern from a maintenance and
prevention standpoint of the various struttures and gardens on the property of Pitney
Farm. This report will also give a priority value to each of the conditions identified and an
estimated cost for budget purposes. A number 1 priority will be the highest, recommending
immediate attention (in the spring/summer), a-number 2 priority will indicate that the
work should be done within a year or 2, and a number 3 priority means the work should be
done within 5 years. Notes will also accompany these values. There are pictures also that
will direct your attention to the areas of concern. Please keep in mind thatmany of these
conditions mentioned in this report are very common existing in and on older structures,
and have existed in and on the structures on Pitney Farm for quite some time. That is not to
say though that they should be left without attention. Any action taken on the high priority
items will prevent further damage and thus repairs on the property. Also, at the times the
observations were made, the grounds and roof surfaces were partially snow covered. A

thorough inspection of all of the roofs on the property will have to be done when the snow _

is gone for the season. We also recommend that all of the underground storage tanks get
inspected by a licensed professional if that has not been done yet. In addition, an inspection

‘of the septic systems should also be performed if not already.
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Greenhouse

This structure consists of a glass section and a wood framed section that has a basement
along with cold frames on one side. The size of the structure is approximately 41’ x 17.5".

Extenor :

1} Block on side cold frame has some holes and cracks These should be repalred
Priority 2, $600

2) Wood covers for cold frame are stacked on each other. They are falling apart and
exposed to the elements. Recommend rebuild and proper storage. Priority 2. $5,000

3) Siding on the wood framed section is wood clapboard and needs caulking and

_ painting. Priority 1. $1,500

4) Window of framed section on garden side needs to be replaced or rebuilt. Sash and -
. sill is roften. Window on opposite side is missing. Priority 1 $1,000

5) Chimney is leaning and missing many joints. Needs to be re-pointed or rebullt

~ Priority 1. $1,500 -

6} Two panels of the greenhouse glass need to be replaced They are broken. Prlorxty 2.
'$700 .

7) Gutter is bent and leader plpe is disconnected. These should be repaired for proper
drainage of water away from building. Priority 1. $500

-8) Front window sashes are rotten and heed to be rebuilt or replaced. Priority 1. $800

9} Shrubs and trees are very close and in contact with building and should be cut back.
Priority 1. $1,200

10) The roof appears to need maintenance, but was mostly snow covered for this
1n5pect10n .

Interior: .

1) Inwood framed section, about 6 square feet of drywall has collapsed from ceiling.
Needs to be patched. The rest of the ceiling is sagging and may fall down.
Recommend removing drywall on ceiling and replacing with new. Priority 2, $1,500

2} Basement windows are destroyed and are boarded up. Recommend replacement,
Priority 2. $700

3} Some planting boxes are falling apart. Priority 3. $400

4) Theboiler for the heat in the green house is located in the basement of the wood

- framed section. It is due for replacement. Priority 3 if heat is not bemg used. Priority
2 if heat is being used. $7,000




Potting Shed:
This structure is adjacent to the greenhouse.

- 1) The roof and walls are collapsing and it is recommended that this structure be
demolished. It is beyond repair. Prlorlty 2. $1 600

Vegetable Garden:

This garden is next to the greenhouse. It is fenced in and consists of raised planting boxes.

1) Debris such as some framing material and wire fencing should be removed.
Priority 3. $200 :

2) Four planting boxes are falling apart. Priority 3. $300

3) Fencing around garden could be tightened up. Priority 2. $150

.Brick Walled Garden:

G 'I__‘his garden consists of 4 brick walls surrounding formal plantings.

- 1) One gate needs new hardware. Priority 3. $150

2) One gate needs a new latch. Priority 3. $100

Gazebo:

ZThe gazebois an octagon' wood construction with concrete floor and an asphalt roof.

~+1) Needs new roof. It is curren’dy tarped to prevent further water intrusion. Pr10r1ty 1.

$2,000

; '_';2) Abotit 25% of the tongue and groove sheathing boards need to be replaced due to

water intrusion from the roof. They are rotted. Pnorlty 1. (that would be done when
- roofis done) $700
. 3) Entire structure needs to be painted. Prmrlty 1.$1,200

. 4) Bases of two colunins need to be replaced. Priority 1. $500




Flower Garden:

This garden is fenced in and has a gate. It also has a trellis for a vine that you can walk -
under.

' 1) Trellis‘purlins are rotted where rafters sit on thern. Purhns should be repaired or

replaced. Priority 2.$1,700
2) Trellis needs to be repaired where tree has grown into it. Priority 2. $1,000

3) Flower boxes could use some repair. Priority 3. $400
4) Gate needs latch and also needs the bush next to it cut back so that it can close.

Priority 3. $350

Pbol:

The pool is a-concrete in-ground pool that has had a ﬁberglass coating applied about 15-20
years ago. The pool has a filtration system. The dimensions of the pool are approximately
58 x 24" -

1} "Fiberglass coating needs to be redone. It is cracking and bellying. Priority 2. $20,000
'2) .The fence around the pool has deteriorated and fallen down. Recommend installing
a fence. Priority 2. $4,000 ' '
3) Steps to pool are unsafé and should be redone. Priority 2. $600
4) Gate does not open fully. Needs to be cut shorter. Priority 2. $300
~5) The pool filter condition is unknown.
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" Tractor and Pool Shed:

This building consist of a main cehter section and is flanked by a smaller section on each
side. The left side has had the roof and rood sheathing replaced recently and has also had
the siding partially replaced. The right side walls and roof are collapsing. The center section
has a metal roof and the two S1de sections have asphalt roofs. Its overall dimensions are 67’

The right side walls are sagging, roof has collapsed. Recommend either rebuilding
the roof or demolishing the whole right side structure. Priority 2. $3,500

All siding and exterior trim needs to be painted. Priority 2. $3,500

Center section is on a stone rubble foundation., Left front corner of the foundation is
missing. Recommend replacing foundation in that area and also make sure other
supports have foundation under them. Priority 1. $4,000

Siding is deteriorated on right side of center section and needs to be repaired.
Priority 2. $700

Some siding on right section deterlorated or missing and needs to be replaced.
Priority 2. $500

Some sill beams-appear to be rotted. PI‘IOI‘lty 2.$2,500

Cut back vines, bushes, and trees away from structure. Priority 1. $1,000

The roofs appear to need maintenance, but were mostly snow covered for this

msp ection. .

Wood Shed:
Thls wood framed shed has a metal roof and a stone rubble foundation. Its dlmenswns are
21'x 16", :

1) Roofhas aslight sag due to the fact that the center support post in the front does not
have proper support. [t currently is sitting on two rocks that have shifted, thus
dropping the post. Recommend installing a proper pier footlng support Priority 1.
$2,000

2} The roof appears to need maintenance, but were mostly snow covered for this
msp ection. :

Watnog Garden;

This garden is between the Main House and the Wood Shed. It has a fence with gates.

1) The gates need repair to open and close properly. Priority 3. $300




- Main House:

| _ The Mam House has had various additions over the years. The majority of the house has
"metal roofs. The original wood siding has been covered by aluminum to reduce

maintenance. The windows and decorative trim were not clad with aluminum in some

instances. The different areas of the house include the studio addition, the garage wing, and
- the apartment above the garage.

Exter;or

1
2)

3)
”
5)
6)

7)
8)

9)

The roof on the studio addition needs to be replaced. It currently is asphalt. Prlorlty
- 2.$4,000

The metal inborn gutters are leaking in many places. Damage from this can be seen
from this such as above the garage doors. Recommend repairing or replacing the
gutter system. Priority 1. Thorough estimate needed. This could cost $50,000

It is recommended to add more and larger leader drams to the gutter system.
- Priority 2. $6,000

Some leader drains are discorinected from the gutters resulting in | water agamst the

.house: Recommend re- attaching. Priority 1. $600

Some of the underground leader drains are clogged and backing up Recommend
snaking or installing wew. Priority 1. Snaking required first. $2,500-3,500
The gutters need to be cleaned. They are overﬂowmg and allowing ice bU.lld up.

Priority 1. $1,000

The chimneys need re-pointing in some areas. ]omts missing. Prlonty 2.$2,500 ea,
The ‘exposed wood trim such as on the windows and the decorative accents needs to
be scraped and painted. Priority 2. $15,000

Trees, tree limbs, vines, and shrubs are growing too close to the house In some
cases, actually causing damage. Priority 1. $5,000

10} The basement window wells should be cleaned out. Prtonty 1.$300
11) The roofs appear to need maintenance but were mostly snow covered for this

B Interlor

1)

2)
3)

4)
5)

6)
7)

inspection.

Inthe basement there are various areas of the stone foundation that need to be re-
pointed. Priority 2. $8,000

The basement needs to be cleaned of the various debrls and dirt. Prmrlty 3.4$2,500
The bilco door is leaking water and needs to be repalred or replaced. Priority 2.
$2,000

There is asbestos present on pipes in the basement. It is recommended to remove it
and re-insulate the pipes. Priority 3. Thorough estimate needed. :
The basement windows are leaking water. It is recommended to caulk them or
replace them. Priority 1. Caulk $600 Replace $6, 500

Plumbing and heating: see letter from Andrew E. Hall and Son, Inc. Priority 2. $7,500
Electrical service: see letter (email) from JK Electrical Services, LLC. Priority 1.
$5,000




Cotiage Garage:

This structure has a main center section with sliding barn doors; a shed roof bay to the right .
,and an attached shed to the left that houses a hydrant and hose. Also, adjacent to that is the
well pit. The center section has a metal roof and the right side has a newly replaced asphait
roof. The structures overall dimensions are 44’ x 20",

1) Some of the siding is damaged and is also missing in places. Recommend repalr
Priority 2. $1,500 :

2} The window on the left side has missing glass and is boarded up. Recommend
replacement. Priority 3. $700

3) Thewindow on the right side is missing and is boarded up. Recommend
replacement. Priority 3. $700

4) The whole building could use fresh paint. Priority 3. $2,500

5} Some areas of the stone foundation need pointing. Priority 2. $2,000 -

6) The roof appears to need maintenance, but was mostly snow covered for this -

h mspectlon

.Chauffeur's Cottage:

" The Chauffeur’s Cottage has aluminum siding and an asphalt roof with inborn gutters. =

- 1) " Leader drains are clogged and need snaking/cleaning. Priority 1. $200-
2) Underground leader drains are backed up and need snaking or replacement,
Priority 1. Snaking $1,500
3} The rear inborn gutter is leaking behind the fasaa and siding. Priority 1.$1,700 .
4) Roof wds mostly snow covered for this inspection, but appears to need mam‘cenance .
or replacement. -
- 5) The trees and plantings near the cottage should be pruned away from the bm}dmg

Priority 1. $3,000
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Main Barn:

The Main Barn is in typical condition for a barn of its age and use. The roof appears to be
slate but was mostly snow covered for this inspection. The siding is wood. The foundation is
‘poured concrete and also stone.

Most window sashes are deteriorated and glass panes are either broken or mlssmg
Recommend replacement. Priority 2. $6,000

Gutters and leader drains are disconnected from each other and are in need of .
repair. Priority 1. $3,000 .

All siding and exterior trim needs to be painted. Prlorlty 1.$20,000

Silos are deteriorating at the bases and could be a collapsmg/ falling hazard. -
Recommend repair. Priority 1. $8, 000 .

Many of the doors are not’ operatlng properly and should be repaired. Priority 3.
$1,500

The cupolas have soie deteriorated wood trlm Some wood has fallen off the
cupolas. Recommend repair. Priority 2. $15,000 '
The shed in the cow pen is.collapsing and is beyond repair. Recommend rebulldmg
roof or demolish. Priority 1. $3,500

The stone walls of the cow pen have been compromlsed and pushed by tree s-and
their roots. Recommend tree removal and rebuilding of stone walls. Prlorlty 3.
$40,000 :

The roof was. mostly snow covered for this mspectmn but appears to need repair or
replacement.

o 10) Trees, vines and shrubs are growing on and too close to the barn and shouId be

dramatically cut back. Priority 1.$4,000

. 11} All of the trees in the cow pen should be removed. Prlorlty 3. Cost noted in pomt 8
12) Some minor founda’ﬂon repair is needed. Priority 2. $2 500

10




Corn Crib:

The Corn Crib is wood framed and is on a pier type foundation and has a metal roof. Its

‘Some slats on the sides are broken and rotten/deteriorated and should be repalred
“gr replaced. Priority 2. $500

The entire exterior needs painting. Prlorlty 2.$1,000

_Some siding is rotted and in disrepair on gable ends. Recommend repair. PI‘IOI‘ity 2.
. $1,500

The openings on the gable ends are boarded up. Recommend replace windows.
Priority 3. $2,000
The majority of the sill beams have rotted out and should be replaced. Priority 1.-

$4,500
Three of the sliding doors on the gable ends are missmg Recommend replacernent

- Priority 3. $4,500

One of the interior walls has cracked and is buckhng in. Recommend repair. PI‘!OI‘lt‘y -

- 2.$2,000
Vines, trees and shrubs are growing on and too close to the building. Recommend

"cuttmg back. Priority 1. $1,000

Utility Shed: -

The Utility Shed is'wood framed with an asphalt roof.

The entire shed needs painting. Priority 2. $2,000

The fascia and rake trim have holes in them from woodpeckers or bees: Recommend
filling. Priority 2. $300

The gable end windows are broken. Recommend replacmg the glass. Priority 1

$400

The windows need to be re-glazed. Priority 2. $600

The back right section sill plate is rotted, siding is rotted and walis Iook unstable.
Recommend repair. Priority 1. $4,000

Vines are growing on the building. Trees and shrubs are too close to the building.
Recommend cutting back. Priority 1. $1,000

There is a tree in the back thatis growing agamst the building. Recommend removal.

Priority 1. $500

11




Ice House:

The Ice House is wood framed with an asphalt roof. It is currently occupied. It has no

i : basement.

1) The entire exterior needs painting. Priority 1. § 1,500

2) The siding is in poor condition. Recommiend replacement. Priority 2. $4,000

3) The gutter came apart in the back of the house, Recommend repair. Priority 1. $300

4) Water was noted dripping behind the gutters. Recommend repair or new roof.
Priority 1. $3,000

5} The whole house appears to be Ieamng Recommend inspecting the foundation in
the spring.

6) The siding has to be at least caulked where itis cracked. Prlonty 1.$500

Studio; . -

L __.__-'.‘T-h_e Studio is a wood framed structure with a stone foundation and an asphalt roof. It is
« . _currently occupied. It has no basement. The mechanical equipment is housed by a shed like
: c]oset attached to the Studio.

1) Water was noted dripping from behmd the gutters, Recommend repair or new roof.
e Priority 1. $4,000

+© 2) Trees and vines are growing on and too close to the house. Some have started to
~° grow onto the roof. Recommend severe pruning. Priority 1. $1,000
.. 3) The stone portion of the foundation needs to be pointed. Priority 2. $1,500

... 4) The siding should be cleaned and treated. Priority 2. $1,800 '
- 5) Some siding is missing in places Recommend repair. Prlorlty 1.$700
=+ 6) The exteriortrim should be painted. Priority 2. $1,000

- 7) Door on exterior leading into the furnace room does not close and is missing glass.

. Recommend replacement. Priority 1. $800

- 8) Therear entrance door is starting to rot on the bottom. Recommend replacement.
Priority 2. $800

. 9) Exterior hghts have exposed wires and are not hung properly. Priority 1. $500

12




Spackle Manor:

This is a wood framed house with a stone foundation. The roofis asphalt. Itis currently
occupied. It appears to have had aluminum siding installed over the previous 51d1ng This
house isin the most disrepair of all.

The porch roofs that are in the back of the house are rotted and collapsmg and
should be removed. Priority 1. $2,500

Various windows are broken. Recommend replacing the broken glass Priority 2.
$1,500

Water is leaking from behind the gutters. Recommend repair. Priority 1. $3,000
Two chimneys should be re-pointed. Priority 1. $1,500 ea.

All of the windows need to be re-glazed. Priority 2. $4,000

Siding needs to be power washed. Priority 3. $1,000

‘The stone foundation needs to be pointed. Priority 2. $3,000

There are holes in the siding that should be repaired. Priority 1. $800

Trees, shrubs.and vines are growing too'close to the house and should be cut back.
Prlorlty 1, $1,000 :
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Description of this Report:

This report was compiled to identify the areas of concern from a maintenance and -
prevention standpoint of the roofs on the various buildings at Pitney Farm. Each
building is listed along with a brief description of the condition of the roof and then
arecommendation of action to take, if any, to prevent further deterioration and
ultimately, to prevent damage to the structure itself. The roofis the first line of'
defense in protecting a building from the elements, so it is very important to repaxr,
replace; and maintain your roofs to protect your investment.




E 1. Green House:

The wood framed section of the Green House has an asphalt shingle roof. The
shingles are in stable condition but they are nearing their life expectancy. There

" does not appear to be any signs of leaking. This roof should be removed and
replaced no longer than 2-3 years from now. Cost: $1,200.00

2. Gazebo:

The Gazebo roof shingles need to be removed and replaced 1mmed1ately Currently

there is a tarp protectmg the structure. See notes regarding sheathing in report
dated 1/19/11 Cost: $1,700.00

3. Tractor and Pool Shed:

- The left side roof is a granular asphalt roll roof. It was recently redone and will
. probably last 10 or so years. The center section is a metal shingle that was painted.
- The paint is peeling/wearing off and metal is rusting. This condition appears to have
existed for some time now. There does not appear to be any leaks. We recommend
" coating this roof with Hydrostop Premium Coat system. We recommend doing this
. within 1 year from now. This can be done immediately, but if it is not, the rust will

. -:;get worse.The right side has collapsed and the roof is beyond repair. Cost for
- Hydrostop on center section: $9,400.00

" 4. Wood Shed:

The Wood Shed has painted metal shingles. The paint is peeling/wearing off and the
etal is rusting. This condition appears to have existed for some time now. There
oes not appear to be any leaks. We recommend coating this roof with Hydrostop

emium Coat system. We recommend doing this within 1 year from now. This can
be done immediately, but if it is not, the rust will get worse. Cost: $3, 200.00




5, Main House:

The Main House has metal standing seam roofs and a section with an asphalt shingle |
roof. The asphalt shingle roof section has a lifespan of 3-5 years longer. There does
not appear to be any leaking coming from this section. The remainder of the house

" has metal standing seam roofs with contiguous box gutters. There is noted in the
. report dated 1/19/11 many leaks from the box gutter system. During the inspection

for this report, it was noted that there are leaks in various areas of the house from
the metal roofs. The visual condition of the metal roofs is that they were painted,
perhaps numerous times and the paint is wearing/peeling off. The metal is severely
rusting in many areas. These roofs are in need of repair as soon as possible. We
recommend the Hydrostop Premium Coat system. This system is a solution to the
box gutters as-well. Cost: $160,000 ~ $180,000.

6. Studio on Main House:

" This section of the main house has a dimensional asphalt roof. There does not .

appear to be any leaks. The shingles.on the skyhght side have a lifespan of about 3
years left. The shingles on the entrance side need to be replaced 1mmedlate1y Cost
for, entrance side replacement: $2,400.00 :

- 7. Cottage Garagé;

| -The Cottage Garage has a main sectioh of painted metal shingles and a section on the
_right side with a granular asphalt roll roofing. The right side was receintly redone

-and does not require repair or replacement at this time. The life of the new roofis
about 10 years. The main section with the metal shingles is peeling/wearing and
rusting. This condition appears to have existed for some time now. There does not
appear to be any leaks. We recommend coating this roof with Hydrostop Premium
Coat system. We recommend doing this within 1 year from now. This can be done
immediately, but if it is not, the rust will get worse. Cost: $6,800.00




8. Chauffeur’s Coti:age:

E The Chauffeur’s Cottage has an asphalt shingle roof with an asphalt box gutter. The
gutter currently leaks and runs down the siding of the housé in two spots. This
would indicate that water could be getting inside the wall too. The roof shingles are

I starting to curl which indicates that their life expectancy is almost up. We were not -

S able to get inside and explore for leaks. We recommend removal and replacement in

B approx. 3 years. Cost: $9,300.00. We recommend repairing the box gutter where it is

E ~ . leaking immediately. Cost: $1 700.00

E

9, Main Barn:

The Main Barn has a slate tile roof. No leaks were noticed at this time but this should
be monitored monthly. The roof is old but in fair condition. We recommend a close
monitoring of the condition and performance of this roof at this time.

10.Corn Crib:

The Corn Crib has a painted metal shingle roof. Some of these shingles are missing

- and need to be replaced. The metal shingles appear to have lost all of their paint and
* they are rusting. This condition appears to have existed for some time now. There

- does not appear to be any leaks except where the shingles are missing. We'
“’recommend coating this roof with Hydrostop Premium Coat system. We recommend
4 -'-:dc_)mg this within 1 year from now. This can be done immediately, but if it is not, the -
- rust will get worse. Cost: $8,900. :

11 Utility Shed:

h_,_é Utility Shed has an asphaIfc shingle roof. Some sections were repaired recently. |
The majority of the roof is in poor condition and needs removal and replacement
immediately. We were not able to get inside and explore for leaks. Cost: $6,500.00




12.Ice House:

The Ice House has an asphalt shingle roof. The shingles are starting to curl,
indicating that they are starting to fail. We recommend removal and replacement of
the north side in about 3 years and then the south side {(which may have been
replaced already) in 5-7 years. We were not able to get inside and explore for leaks.
Tota! Cost: $3,600.00

13.Studio:

The Studio has an asphalt shingle roof. The long side may have been replaced
already at some point. Itis in better condition than the short side. We recommend
removal and replacement of the.short side in- 1 year, and the long side in 3-5 years.
We were not able to get inside and explore for leaks. Total Cost: $3,100.00

14.Spackle Manor: . )

) The roof on Spackle Manor is an asphalt shingle roof. It is in very poor condition. We |
- ‘were not able to get inside and explore for leaks. We recommend removal and
¢ _replacement immediately. Cost: $6,800. 00

#**Notes:

- ' .Some of the buildings on the property that we were not able to get into
may have the original wood shake roofing underneath the asphalt '
shingles. If this is the case, and removal and replacement of the asphalt
. roof was recommended, The cost would elevate by approx. 30% - 40%
“ - because additional layers would need to be removed, new plywood
~sheathing would be needed, and there would be extensive cleanup
~needed in the attics of the effected buildings. This would include:
Spackle Manor, the Studio, the Ice House, the Utility Shed, the
Chauffeur’s Cottage, and the Green House.
- 'Weare recommending Hydrostop Premium Coat system because it is nota
N typlcal roof coating. It is farmore cost effective than removal and
. replacement of the metal roofs, When installed by a certified applicator, you
: W1H get a 10 year warranty. Product literature is enclosed
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" James Krutzler - JK Electrical Setvices, LLC. <jin@jkelectricco.com> v
© © To: Matt DeCristofaro. <mati@castleridgeconstruction.cora> " '

| have comments from gur walk through,

'*As you Kknow some of the buildings were not accessrble s0 I'm assuming sinceé what | could see
has been serviced over the years it's hkely those areas have been as well.

e'mam house has the a old. 400 Amp serwce dusconnect and i wouild recommend replacmg ’chls

o are plumbing pipes running over the service area, they shouid be relocated, present code
not permit plumbmg over electnca! ‘panels. (they can leak and cause a short or fire)

Aii of the buildings | saw had no ground rods, and poor or broken equment grounding cables. |
'onceder this a major item. :

; . ble to fi nd open wires, junctton boxes and missing knock outs in each of the bu:!d:ngs we
w.’ This is generally typical for older homes, but should be addressed.

d-:buﬂdmg we looked at (full-of plants in the garage) has an old fuse-box, | would rep!ace this
wit br_e_akers The wiring to the hot water heater (electric heater) is not protected and | would
mend replacing this with stitable cable or installing it in pipe.

eraﬂ the building wiring is old and not even near present code, but toa wsual inspection it
ear to be in need of smmedla’te replacemen’c {fthe buiidmgs are going to be occupled 1

_'g_l_e.gonﬂa/casﬂeridgeconsﬁ‘ucﬁon.com/ '?ui=2&ik='64f334_3f34&'\_;16\3-!;=pt&q'“—”... 2172011




Andr‘ew E.Hall & Son Inc.

R
i
E - -  Plumbing & Heating Contractors
K

42 Bartley Rd Chester NJ 07930
(973) 252-9400/ fax (973) 252-9410.
Lic #7601 HI#803400

. 'uest | have looked overa gaod portion of the Pitney Farm location. l was surprised o
ared that most of the boilers and hot water heaters were relatively new (within 5 years)
e latlveiy maintained. With a few exceptions, most everything was in good COﬂdl‘t!OD

e is some remaining equipment that shou!d be removed. The house has city water
rvice which is illegal and should be addressed immediately fo prevent cross '
‘water condttlomng equlpment has been abandoned but is still connected to the
his can ais& cause Cross contamlnation and should be removed.

'c?ude approx;mateiy 15-20 small leaks on the water and heat hnes the water heaters
and one of the waste and water connections is tied in iflegally. Overali [wotldd -

of the repairs to be in the area of $7,500.00. We did not look at all of the faucets and
Wy repairs are needed they would be minor.- There is some brass pipe work that
opper in the future. Not that brass is bad but it tends to wear out much faster than

i1 iis helpful. -Should you have any questions please do not hesiiate fo con’tag:? me.




Ome Caterers Catering Marketing Proposal
Phase I
For

The Pitney Farm Estate
1 Cold Hill Road
Mendham, New Jersey

T_he_followin'g is a preliminary overview of proposed usage of The Pitney Farm Estate:

Lo ::The Mansion:.

'Mam Entrance:

o Well situated for ease of Valet Parking.

“Circular Driveway with and nearby Kathleen Pitney Smithsonian Formal Gardens are well suited for
?s'50C|aI corporate and non-profit events.

‘The dimension of the front porch is adequate enough to accommodate registration/check-in for both
e corporate and fundraising events. The length should be wide énough for “Step & Repeat” photo
s backdrops '

' _-'-The Great Room -
-:_ﬁThe Great Room addition is ideal space ‘for a receptlon of approx. 125 Guests or Seated lunch or dinner

ecommendatlon
a_ Conservatory from the Bay Window Side of the Great Room-with emstmg Doors on each side of

ath eh Pitney Formal Smithsonian Garden: .
len is a lovely picturesque garden setting which will attract the attention of many brides and
o bly designers for photo shoots.

ugg tion: When the gardens are returned to their original glory-designers and the HGTV network can
& mwted to tour gardens as possible site for shoots and special seasonal Garden Related broadcasts.




The Gazebho Garden:
The 1920’s Classic Gazebo is the perfect setting for outdoor ceremonies.
Adjacent to the Wall Garden this is a perfect setting for outdoor weddings.

| The Outdoor Pool:
'This space would be better served as suggested by Erik Slettleland to be filled in and turned into a
o reﬂectmg pool with space around it for cocktail tables and bars-would be a lovely setting for receptions,
_ ‘However-the walking distance from this area to the Wall Garden may be less appealing, especially
~during inclement weather.

T -Silfhmarv of Preliminary Overview:

.:_'E'There are numerous event possibilities for this historic venue. With the current trend leaning away from
' -hbtels and glitzy catering halls this venue can be positioned to capture select corporate and socjal
.._rnafket share. It is suggested that a comp set be established immediately to guide the determination of
- site fees and groundskeeper/caretaker fees for use of the various spaces. '

o Preliminary Strategy:
e Establisha Pitney Farm Foundation Committee. This committee’s first task should be the
" creation of an annual fundraiser for the preservation of this Historic Landmark. The event to
_ take place on the property —Target Date September/October 2011.
: o . Establisha Corporate Sponsorship Program which could include sub-naming rights to the various
'+ gardens where appropriate.
: . ‘Invite representatives of the Smithsonian to the property for a tour of the current estate and
' _;-j-.:-have them offer suggestions for restoration of the gardens and surrounding space.
i 'I__r_]_vité Museum Curators specifically trained with Early American History to avoid any changes
- that could damage value of the mansion and property.
_' *}_(nvite key pri\}ate local school groups for tours of the outside space and gardens-with local
S ;."'d'o_cents" that'can share the history of the Pitney Farm. This will help to evoke a buzz in the
_'Cdmmunity (there would be admission fees for group tours)
_Invite Key local event planners and community group representatives to an open house cocktail .
: 'receptlon to introduce space and get feedback
Offer to host a local high profile fundraising event —at a highly discounted rate to mtroduce
space to variety of potential users.
Offer Sponsorship Levels that will include use of the venue for one or two events per year-
pending on the donation size.




The Upton Pyne Event Sales Model-
" The Estate has a Groundskeeper, employed by the owners.
All inquiries to the estate are handled by Vivian Ahrens, friend of the owners and local resident who
nows the area and property to the fullest extent. Ms. Ahrens is also able to leverage her many years of
helping the many non-profit galas in our area to promote The Barns at Upton Pyne as a venue when the
-oppbrtunity presents itself.
3 Thé Fee structure at Upton Pyne is two parts. There is a Site Fee-which is actually a set donation amount
~-paid directly to the Charity earmarked by the estate owners.
_: g .l_n addition there is a groundskeeper fee which is made out to the LLC established for the estate. These
" “monies are used to pay for labor and any other ensuing costs from hosting the event on site. '

' - A similar model would serve Pitney Farm well and will get more attention to the property from both -

- - corporate and social sector. .
The site fee could be paid to a Foundation established for Pitney Farm which would provide a tax write
" “offto the renter. In addition a caretaker fee would be paid to the LLC account {or similar) which would
- - be used for the expenseé associated with the event at the venue. A portion would also-be paid to
~ whoever is designated to be the “gatekeeper” and handle appointments and site visits for inquiries at
=+ the venue.

" Prepared by:

o Diana Crisci- -

Sr. Vice President, Catering Sales
973-560-4540 ext. 11

March 17, 2011
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when nature needs heéip...

) Moumain R:dge Humness Park
1248 Sussex Tpk., ‘Box 158
- Mt, Frcednm N.J. 0797&
Phonc‘ (973) 895-8630 °
o . : - ' Fax: (973) 895-5578
Mareh 7, 2011 _ " HICL# 13VH03469800

P‘nney Farins
Atz Mis, Katie Porter
1 Cold Hill Road
: Mendham, NJ 07945

G _D'égr:_ Mrs Porter,. -

ite ingpection wa performed at Pitney Farms, and the following are tmy -
nmxendations for thie cate and maintenance of the trées on the pmperf.y

ake own the following red-tagged trees:

- Uprdoted spruce tree right.side of drive/right side of guest hovse,
2) Ash tree behind small bam left side of guest house growing into roof
3y Large apple tree next fo shed along drive past main house

f'olimmng trees: :
(3) Blueqagged trees in front and lefl side of main house, remove deadwood

Cost for the above work in Secﬁnn I, $1695 + tax
The abave work is recommended to be done as soon as is possible

way Cold Hill eniraice to main house  prune all trees removmg, deadwood
elcvatmg, and reshapmg Also take down unsafé trees,
- Cost $3390 + tax

1ouse, prune all trees in.front and back as described abovc in ltem #1.
Cost 53390 + tax

When Nature Needs Help...




. Pltne}' Perms / Trce-Tech Ine
- March 7; 2011 '
_ ._R;xgaz_

- Largered baratong drive across from. maln hause take down all trees in back
*_and i1 front of barn. ‘ Coat $2700 + taix

A Caretaker 3 House (whitehouse), pruna all treey ini frout: and in back:as desonbed
~in - Jtem#], Cost $1895.+ tix

'5) Caretaker’s House (red house)’ and bari next to it, take down all unsafe trees; and
prune all other trees as above, Cost $3390 * tax

. ‘Shelton Road driveway, prune, as above, all trees from entrance to barn.
Cost $1 695 + tax

¥ ;_.Raadway Cold-Hil Road/Shelfon Road pruitg ‘backall trees from wires; take
down dead trees; prune all trees. removing deadwood; chip brush o the ground;
rune back trees frorn sidewalks on: Shelton Road; and clean uprareq froin fodd to ,

Cost $490& + tax
n 11 Main House
¢ down (2) maple trees left side of house Coist 52495 + tax
tion: Remiove resulfing wood: Cost § 600 + tax

) 'M : p]e trees (maple grove) left smle prune all trees removing deadwood,
i and reshapmg, ' ~ Cost 53390 + tax

€ 11_&;63; Cost $339G T tiix.

bove, all trees and shrubs in stonewal) garden lefi side of house along.Cold
1de and outside of walls. Cest $3390 + tax

_ lairr House, all trées, all apple, cherry, ash, iocust pifie, spruce, willaw,
be:, ch, ete, take down unsafe trees and prune alf other irees. Also chip any-
rush piles. _ Cost 513, 560 + tax

'prune all {rees rcmavmg deadwood, elevatin g, and reshaping. Take. dawn
Cosf $1695 + tax




Pitney Rarms / Tree-Tech, Inc.
- March 7, 2011 |
Page 3.

s ;'S'e'ct'ibn 1V. Deen Root Feriilization

'-Dcep root fertilize all wees.on the property ovar a pemod of five years,

Cost $5000 * tax Per year
- '.sﬁgéﬁ;oniv.-_-Tt_e@é:f?swl_’fragrﬂsﬁ' Options ‘
V'Qi?ﬂ"”? 1. I_iﬁdf»f;ﬁdﬁi_;x al Sprays
| _ééﬂeozﬂcnigunmﬂron- _ : o
. Allevergreen trees and shrubis, ‘ Cost $600 + tax

o Code 12 First Foliage-Spiray '
Al trees and shrubs, as needed for control of leaf: hewmg insects.
Lo ' Cost $1200 + tax
" Code 05 Tent Caterpillar Spray =
. Alltrees, as needc:d for.contiol of tent. caterpillars, ~  Cost’ $600+ tax:

" ';-Codes 7and‘21 Shrub Sprays (one in the Sprmg and one¢ in the Summer) ~
_ Cost $400 + tax / Splay'

* Code 17 Second Foliage Splay '
All trees and shrubs, as needed for ¢0ntr01 of leaf- =sicking insects.
Cost LY 1200 -+ tax

.:"_C(}d& 28 Winter Protéction: Spray -:
AlI broad]caf evergreen trees and shrubs  Cost $500 + tax

Cansunéi Information Sheet Attached

Option 2. Plant Henlth Caxg .

f your trees. and shrubs. Ifitis determmed that disease or msects are present;
ician wﬂl apply the nccessary h'eatment at that time. Follomng isthe

tin April : $ 1 20@ +tax

ts in May $850 + tax per visit
tin June $850+ taxt

{ in July : $600 +lax

isit in August _ $600 +tax -

isit in October $600 + tax

r Protection Spray . $500 + tax




~Pitney Farms / Tree-Tech, Inc
'Ma.rch 7 2011

Annual treé pruning to-maiiitain the trees ot the propérty, . Cost'83500 + tix per-year

_ ¢n iy pleasuie to prowde you with these recommendations.. If you | have any -

quesu ns, please contact me at (973) 895-8930, If you. wish to proceed with any or all-of
¢-above work, please sigy below and return oné copy (a postage«pald envelope has been
included for your conveniense).. Thnk you for this opportunity. '

Sincerely, -
TREE-TECH; INC:

S J/M

Ron Sloane -
Managing Axbo’rist

uthorized by: -

j(Da‘ie)




'I'e'r_in's_ and Condiiiuﬁs'-

Liability - Tree-Teéh assumes fulf liabllity for Injiry to its owh emplayess anci ta ihe publia: thnA
+ - caused by any act, conduct or default of.the company orits employees, Tree-Tech capnot assume
SR rgaponslbl!ity for hidden undergrourd wires, ircigation systeris, invisible fences, etc. -Any and all

. damdge clalmis imust be: submlitiéd. to ‘the tiome office within ‘24 hours for Subission to ouy
" ‘insuranee ompany, Tree-Tech will not be held accountable, far. any uhauthorized repalrs.”

S d6 hereby stite | an the legal homebwnar and/ot tha-responsible party fot the pmparly baing aemicad
S0 UV uriner stafe | will gnly request work within the bpundaries of my property.
8, Scheduls dates are not: pqssib[e all jobs wll) be. performed unannounced dueto waather and possible
. ‘geheduling conflicts. Speclal requests to.be hdmé could result in the de!ay of scheduling traé Work e &
- -timaly fashlon.
'3, ' Onee tree watk.is authorizad, fallure 1o give 24 hours cancellalion nolice may result in' a $76,06 charge:
4.. Any discrepancies: regardlnq our ‘Sarvices must be reported to. 1ha office within 18 days or Tree-Tech’
210 canhot betheld responsible,
“B..  Phiges are subject to Incréase if any changes are made:from the origlnal conlract.
8, - Any pemits required are tha sole responsibliity of. the homeawner. If pamuta are not obtained and work
** {5 halted a8 & rasult cuslomer will pay for all dowritime of crew: ™ ’
7 ‘the' usage of & -Wlility company - should.be réquired, -any - -additiohal charges will: be the sole
sonsibillty of:the haimieowner; and will be in-addifion to the contract price:. -
esulling branches will ba ¢hipped -and- temoved from site. Woodgchips wilf be- dumpaci upan Téquest
only... Once durhped, woodchlps cénhol ba spread, movad or femaovead from sile;
esulling- brancheammud above chipplng dlameter will be cutto approx, 22°-24" and stacked al each,
orksiation.. -
plitting andlor moving wood is riof Ingluded. Wood cah be remaoved from site fof an additional charge,
rgte of olher objects are found in 4 tred, pricas are subjécl to change for the cuttlng poriion of our‘
arges.
awn ‘areas will ha vire rakad some twigs and sewduat may rermain, Due io heavy mach!nery IaWn ruts
-DCCUT,. . .
ps will be cut as low as possible by chainsaw,:
s may be ground below grade ievel for an additional charge, and the grindings wilf be raked back
e over the resulting hole., Spreading or removing grindlngs i not included. Exposed roots may
bt cah be ground fof an addmonﬁl Gost, .
rinding Is performed and billed.on a separala day
and materlal prices Include travel time poftal-lo-portal plus-dumping lreas : '
5 are subject to State Salas Tax. Fallura o pay Slate Salas Tax could result In penall:es andifar,

ices afe nai 10 days. -Paymenis are-the sola responatbillty of thé customez: Tree—Tech does not
ccept paymen! from Insurance companies or from a third party.
Garl cale of Insurance js available upari réquesl.

OTICE-TQ QONSUMER
MAY CANCEL THiS CONTRACT AT ANY TIME BEFORE. MIONIGHT OF THE THIRD BUSINESS
ETER RECEIVING A COF’Y ‘OF THS CONTRACT {F YoU WISH TO CANCEL THIS CONTRACT.

ND A: SIGNED AND. DATED WRITTEN: NOTICE OF CANCELLA'FIOP\S BY REG[STERED OR
CERTIFIED MAIL, RETURN RECEIPT REQUESTED.

m i be made wnhln 30 days of the conlractors recaipt of !he cancailaﬁcm nolica




CONSUMER 'rlNFﬂRMATlON'ESHEETr o

Pestioides. are chemleal substances used to coritrol living organisms: and vary in dige of toxcty. Postiidess may
. ba part of & good pest control program. Sanitation, as well as Physieat and biclogcal coritrol megsures shiould be:
consldare@i as anather part of & good pest conlrol progeam. ' N

N\’ POISG“ mfﬂ{maﬂﬂﬂ AeTRERCRREN KA ALE S R ;300‘222’*1222
NJ nept. of Environmiental Pmtention aa b .603-292-3131

) 'Fomutaﬂom pef 10@ Galtma

...... }. T ﬁmmu." _
Rprﬂ Scales 7 . 2qa1lans Hoclaiforal QM. . -+
Aprll ‘Scales § Mites - | 2galions Hartiwll!.lmi QH
Apdl _Elin Bark Bealles -2qtAsti - ol
4 Aprd {tale} Scates'8 Mitas -} 2 gaitons Fordicutiurat ost
Apdil {late) Tent ﬂa!arpmar 4.0z Toropall .
May - SpiudiQall Aphide 1 quart BacWls Thuriifersls
ApiniEay Sawﬂ:.;WaavB.maamdLambug 142 o Tampeit -
May (aarlyy “Antheacnoad, Tiy Bight &-Laaf Bioteh § oz, Baingt’
- May (pafiy} Seab, Rust & Appla’ Maggoh 8. Fridl Bptay, 1M B Glaa!y 3336
- May (sarty) Spuca Gall Aphlds 6 o Talitar: -
“May Holly: & Bireh Lishiritinacs 13 % Qrthene
- May: Inchwortt, Gypsy Mot & Licebugs . - | 1 e Tempoil’
~May .Bronza Blich Baver |2 qLAdle
. Mg {rodd} | Anftitmendso. Tip Blight & Laat Blotelt 6 ox. Baniiar o
Mary k) | " Scab; Rust &, Leaf—gqgm . 1 1b. Iepddan, 2.pounda Captan
ne (eaﬂy}. © Anthracnose, Ti ‘Blight & Leaf Bsomh 6 oz Banrier
Jingliuly Aphids & Scale Oriwlars | BozTalstar :
{ June (3rd waek) -| Scab Aust &dilss | 8ibFruit Spryy, 1mh.Claaryaaas
e Hotty & Birch Lesfrminamns - | R B.Ohea” - -
| My (esshy) .. Bm Leaf Boetley 1120z, Tampaitl-
Iy Mites, Whitaiion & Black Yine Waavils 40z Avid
 July | | Jopahesa Baaties - Aor.Avid -
July " Aphids ' .- & oz, Talstar
July- Homlock & Florinla Scalas™ ** * gallon Surimer OF -
‘August Fall Webworma ; | e Tempolt .
August Rus, Scal & Mites : | 8. Frutt Speay, 1/2 . Cloary 3336
Seplerber Wooly Aphids in Hemlocks 2 gallons Hertiultural OF .
Novembar/ Tmasplmtion, Drying, Scald Winter Shieid -
Agrit Tick Bresding Aniza 1112 oz.Tampa It
| May Tick Brasding Areas - 112 oz Tampa i
A Juns Tick Breeting Araas - 1 2 oz Thmpo 1L
duy Tick Bragding Aroas : 112 oz Tempo il
fugust Tigk Brodding Amas 1172 oz Tempo I
. Bsplember 4 Tick Brooding Areas " 1 120z Tempo 1l .
. Gelobar . Tick Breeding Aroas 1 W2 oz, Tempo It
* Apiil - Sapt, ‘As nesded Asneedad
March-wmler A naadad An rigaded

1} Ilablllly for injiry 1o lis own amployees and to thi publie whan éaused by an-act; conduct dr default of
ha.coripany cannot assume respons!blmy for hidden undargmund wiras, inciudfng but nat limited 1o, tirl-

A ly insured, °s raquired by N.J. Stata }aw.

ying ! llmé ls suﬂialen! fcr the safefy of ycur pets and will: not require fe—spraylng 4t the avant of raln,
nqnnouncad due to wanther and timing factors, -

géfﬁin@__oﬁr‘aa_rﬂices musf ha reported (6 1he'-r_na]_.ﬁ offica within 10 days or TREE-TECH cannol be héld

ar ol the Nationa! Arborist Assoclation {NAA) with New Jerééy Certified Trea Exparts, on staff,
t 10 days. A service charge of 1 1/2% par month (18% anriually) wiilbe added to accounts over 30 days.
0N, SalesTex,

.ddn'd B vahir anconnt. for Ahaaka raharnard faé the hanke '




~ Goggin & Assos.
" 82 Mountaln Ave.
~:Mendham;, NJ 07945

Name/Address

| Mendham Township
Pitney Farms

Gold Hiil Rd

.Mendham.N o

.07945

Estimate

Dascripticri Quantity Cost To’ta!
On the leﬁ of the main drive formatfve prune the two 125.00 126, GO’F
: crabapp!e.
| On the loft side of the drive, remove the leaning 300.00 300.00T
'whlte pine encrodching on the nearby plant materiat.
n the right side of the drive rerova the dead, 250.00 250.00T
| leaning spruce tree. T
1 he right side.of he drive, In the front yard of the 300.00 300.00T
: .-firs home, prune the two large Norway maple to
ve deadwood and provide roof and building
ce of 8-10".
Prunethe maple In tha rear to provide clearance as 50.00 -50.00T
Ight side of the drive, prung the Norway . 250.00 .250.00T
s ver the garage to provide roof clearance,
remaove other-small Norway maple, same area.
ve saveral Alanthus in garage/bam area.. 500.00 500,007
fety nuhe 16 maples between maln houge and 2,800.00 2,800.007
, raihove desdwood 3%n diameter.and :
flush cit stump ir this area. Install/upgrade
ble braces as necessary. .
ust in front of the main house to 300.00 300.007"
e&dwood 3% in diamater and larger, install ‘
.'sugaf" maple on the left side of the 450.00 450.007
use 1o remove deadwood 3" in diameter and
avily to remave welght and- provide
learance. Installiipgrade cables as
rad maple rear of the main house under 350.00 350,00T
girdling roots}). .
1% elder In the same area away from the 150.00 1850007

nd remove deadwood.

{Total




e "“it

34
;3

© - Goggln & Assos.
l . 82 Mountain Ave.
- - Mendhare, NJ. 07945

Nama/Address.

e NG, ]~ Project. - <]

T e

Estimate

_ Desoription

T Quantly |

Gost

" : Toﬁa!

| Prune the apiple ofchard, both sides of the Alle
| leading up to the main house. .
| Sales Tax

2,500.00

7.00%

" 2.500.00T
582.75

Total

$8,907.75
)
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TOWNSHIP OF MENDHAM

. Date: December 8, 2010

To: Brian Boden, Pitney Farm Cémmittee
From: Stephen Mountain, Township Administrator Jp—
; Ré: Requested Information — Pitney Farm

Please find the information requested pertaining fo the Pitney Farm property. The

- attached includeg, the property appraisal conducted at the time of acquisition, a plot map
S (8 % x 11 size) illustrating the open space and non-open space areas of the property) and a

“historic analysis of the Pitney property commissioned by the Township at the time of tha
- purchase We do not have any other reports on the propetty or its physical resources,
however, there is additional information on the property in the Assessor’s records. Ifydu-
feel that mformathn would be helpful, please advise and I can arrange to have
bho tocopies made for you.

sturbance beyond routine maintenance. We wonld be permitted to continue land
Kl; _ctl\frtles already in place within the area at the time of purchase such as the

ti maintenance and use of the garden areas. Structures pre-existing within the
also be penmtted to be used as they were estabhshed '1|Z the time of acquisition

ling rther from me or would like me to attend a future meetmg of tha committee to
the open space restrictions, please advise.
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GULTURAL RESOURCE
GONSULTING GROUP

Historic Prestryaton & Avchaeology

WWW.CICg.net

0P, Mountaiﬂ; Township Administrator
Mendham Township

T 151,01, Lot 1

dham Township, Mozris County, New Jersey
#08-088-01 ’

find the results of CRCG's investigation of the following items:

of New Jevsey-Historic Preservation Office files
of the Historic Preservation Plan element of Mendham Township's Master Plan

cresearch pertaining to the subject property and prefiminary evaluation of
ficance . °

pl_aﬁﬁjng/feasibi]ity studies pertaining to the Mendham Township Municipal

New Jersey-Historic Preservation Office (NJ-FPQ) files for the Pitney Farm
assurveyed 1986-1987 as part of a historic sites survey of Mendham

986:1419-018). According to the survey, the farmhouse was constructed

by later additions, and incorporated both Federal and Victorian era -
the additions, the surveyor noted that in spite of the fact that the 18-

engulfed,” it was still recognizable at the center of the

ed by its 3-bay, side-hall plan, gambrel roof, and elliptical fanlight

018). The surveyor also noted the presence of a large, vertical-sided 1gtt-
x.and two frame tenant houses on the property, all of which were “well

erty, still largely devoted to crops and domestic gardens” (Foster

New Yark Office
P.O. Box 250881
New York, NY 10025
T. 212.807.1606
F.212.316.2036




ubject property was found to be potentially eligible as an individual landmark for its
rical associations with the Pitney family, whose multiple generations have inhabited
operty since 1760, and have lived in Mendham Township since 1740. In addition to
amily’s long-term residency, the surveyor noted the significance of Henry Pitney, who
ed fame” as a lawyer aud as a New Jersey Supreme Court justice (Foster 1086: 1419-
Following the survey’s recommendation, there has not been any official determination
NI-HPO regarding the subject property’s eligibility for National Register listing.

A : wew of the Iistoric Preservation Plan element of Mendham Township's
‘Master Plan :

The Historic Preservation Plan element of Mendharn Township’s Master Plan lists the
arm among the Township’s multiple properties that have been identified hy the
am Township Historic Preservation Committee (MT-HPC) but not formally
ated (i.e., listed on the National Register of Historic Places). Although the plan does -
ss the significance of the Pitney Farm, it recommends that the MT-HPC encourage
on through recognition and educational efforts,” adding that “[e]very effort
made to preserve the important historic resources contained in the Listing”
Township 2001; revised 2003:7). w

other component of the plan discusses the presence of 18%- and 19th-century trees located
the thoroughfares of'its historie districts, as well as in various areas outside of these
plan maintaing that “ancient trees often have historie si gnificance in [and] of
and "should be preserved wherever possible” (Mendham Township 2001;
»Beyond individual trees that are historic in nature, the plan also notes that
Istoric significance of the Township is Hed to entire landscapes “that are
ive of early American rural Iife” and urges large-scale preservation efforts that
ted to individual sites (Mendham Township 2003; revised 2002:10). The plan
that acquisition of historically significant land forms the most effective means of
ion for the Township (Mendham Township 2001; revised 2002:10).

 with the Master Plan, the MT-HPC should have an advisory role to the

in reviewing and approving proposed changes to any historie resources in
ip. However, in the absence of any historic preservation ordinanee, this role is
tiated by the New Jersey Municipal Land Use Law, éspecially with regard o the -
micipally owned properties. Nonetheless, as is customary, the MT-HPC should
opporhumity to review and comment on any proposals for the subject property
within its purview to consider both the significance of the individual resources

ithin the subject property and the significance of the property as a whole in

& to assess the effects of the proposal on them. ‘




- Site specific research pertaining to the subject property and preliminary
evaluation of significance

SLOTY
= specific research on file at the Mortistown Library and the Mendham Township
Municipal Offices and Libraxy, along with an interview with Mis. J. Duncan Pitney and her
n, Erik Sletteland on June 20, 2008, yielded information abont the Pitney family and the
volution of its farmstead in Mendhar Township back to the mid-late eighteenth century.
e first member of the Pitney family to arrive in the Mendham area was James Pitney, I
2-1755), who most likely resided at “Pitney Clearing,” located along a bridle path:
tween Mendham and Morristown, as early ag 1722 (Pitney 2001:1). In 1760, James's son,
an (1721-1778), aegnired 196 acres of farm land encompassing the subject property
'y £,1926:1). After selling off 54 of these acres, Jonathan lost the rematning 142 acres in
gent against him (presumably for non-payment to the previous owner of the
itney ¢.1926:1). James, IV (1722-18009) (James's ITT's son and J, onathan’s
bsequently purchased the judgment and received full Hile to his brother’s land in
urchased an additional 150 acres in 1779 (Pitmey c.1926:1). Ii 1802, James's son,
-1834), a Revolutionary War veteran, inherited the subject property from his
turn, Mahlon, I, bequeathed the subject property to his son, Mahlon, T {1795~
4(Pitney c.1926:2), Following Mallon, IP’s death in 1863, he deeded the
son, Henry Cooper Pitney (1827-1911) (Pitney ¢.1926:2). Henry increased the
farmu to 200 acres during his tenure and deeded the property to his son, John
60-1028), upon his death, In 1923, John augmented the family’s holdings by
the 54 acres of the original land that Jonathan Pimey had owned and sold
e property was subsequently conveyed to his son, John B. Pimey, who
0. his son, J. Duncan Pitney.

ton has been uncovered coneerning the original date of
armhouse, a legal agreement between James and Jonathan Pitngy
hteenth century reference a dwelling on the property from this
e construction of the 2%s-story portion of the dwelling is consistent
. the area known as the Thompson House which was built in 1745.
ests that this portion of the house dates to c.1775 (or possibly earlier)
een consistent with the period in which Jonathan Pitmey originally
60). It was also surmised that a o-g tory east wing was most likely
Pitney, I, lived on the farm (Pitney 1926:4). A painting of the
ard Cranach from 1854 shows the 2%2-story original secton and 2-
landscaped yard, driveway, and cow pasture and garden to the
Idings to the east. A map from 1910 shows a host of unidentified -
age” to the east of the farm complex and “barracks” further east,
cre property owned hy Henry C. Pitney (Mueller 1910).

stantial renovation in 1925, which consisted of a rear kitchen
ong with the introduction of a sun poreh to the west with a

). A music room was added to the rear of the original section in

ns oceurring during the 1960s (Interview with Erik

cottage located to the east of the farmhouse wasg




_constructed toward the end of Mahlon If’s life, c.1860. The outbuildings in this portion of

_ the property were built after a fire destroyed the former structures in 1507. A greenhonse
ated southwest of the farmhouse was constructed in 1924 with an addition in 1971

terview with Erik Sletieland, 6/ 20/08). Another cottage known as the Broolside Cottage

s birllt ¢.1910 and a chauffeur house wasg built in the 19305 (Pitney c.1026:5; Interview

th Erik Sletteland, 6/20/08). Other improvements during the 1930s included the
duction of a breezeway connecting the

garage to the house, walled garden, swimming
and other outbuildings (Interview with Exik Sletteland, 6/20/08). A studic was added

e rear of the house during the 1970s, while a hay barn was damaged by fire in 1982
Anonymous 1982:n.p.). - .

information was uncovered concerning the family’s farming activities during the mid
ate eighteenth century, while more information was found concerning these activities
vere the production of apple brandy at a mill on the property and the sale of iron ore
om a mine in Dover. Whereas Mahlon, . » was unable to keep the business financially
Ivent during his lifetime, his son, Mahlon, 17, revived the business and assumed direct
ibility for carting and selling the ore and brandy 1 markets in New York and
{(Pitney c.1926:8). Mahlon, I1, also installed the first aqueduct in Mendham Village,
ing instigatéd a purnping system that enabled area farms to draw water. Unlike his
er and grandfather, Henry Cooper Pitney did not farm the land himself, but instead

ained a Jaw practice in Morristown and subsequently leased the subject property to
the farming operations back

t farmers between 1889 and 19 07, investing profits from

equipment (Anonymous 1961:n.p.). T was during this period that the farm began

ng peaches Imown as “Morris Whités” which commanded-high prices at the farmer's.
n New York, However, the peach business was short-lived, having to cornpete with
fs:'o;lgoing-apple brandy operations and iron transport—in addition to cultivating
ising cattle, pigs, and sheep, and producing butter (Weiss 1986:51). Following
tney'’s death in 1911, the farm ceased apple brandy production and the mill was
ished. In the twentieth century, crops were typically rotated in a eycle of corn, oats,

with a year to regenerate. In addition, the farm continned its dairy operations

been a long-time staple of activity, Tn 1960, J. Duncan Pitney ceased dairy
ations, while a local dairy farmer rented the Jand to cultivate corn and bale hay to feed

ck, In 1980, 58 acres surrounding the subject praoperty was sold in order to construct
amily dwelling subdivision (Lyous 1989m.p.).

family farm operations, Henry Cooper Pitney distinguished himselfboth as »
fieing in Morristown and as a Vice Chancellor of the Chancery Court. Upon

m Princeton in 1848, he studied under Theadore D. Litfle and former New

sourt Justice Ira C. Whitehead and established his own practice in
1. He and his wife, Sarah, moved 1o 133 Madison Avenue in Morristown
y raised their children, Henry, Jr., Mahlon, I1T, John, Catherine, Mary,
pent weekends at the family farm (Weiss 1986:28). Henry, Jr., Mahlon,
tually became lawyers (Weiss 1986:28). Among his many titleg, Henry

e founders and directors for the N ational Iron Bank of Morristown
utor of the Court of Common Pleas (18 62-1867), President of the Morris .
ember of the Board of Visitors Rutgers Agricultural College (1871-1879),




a founder of the Morris County Savings Bank (1874), an original trustee of the Morristown
 Library and Lyceum (1878), Vice Chancellor of the Chancery Court (1880-19 07}, anda
- trustée of the first Presbyterian church of Morristown (Pitney 2001:7-8).

Henry Cooper Pitney, Jr, (1856-1936) had the distincton of being one of the oldest
ractei i 1 936 (Anonymouse 1936b:n.p.).
ition to devoting himself his family’s law practice in Morristown, Henry, Jr. served as
ory Master and a Special Master in Chancery (Anonymous 1936b:n.p.). His brother,
‘Mahlon; TII, had the distinetion of being a New Jersay Snpreme Court judge, New J ersey
cellor, and United Supreme Court justice. John O.H. Pimey, together with John

rdin, co-founded the esteemed Morristown fixm of Pitney Hardin in 1902 {now Day
tney LLP). '

 preliminary evaluation of the Pitney Farm suggests that it has multiple layers of
ficance, owing to its lon g-standing association with the Pitney family, who were not

nly early inhabitants of Mendham; but also made significant contributions to the

development of agriculture in the region with their production of apple brandy.

d hg;=su]5jact property is also ﬁoténﬁa]]y significant for its associations with the following
Pitney family members: _ : : .

'+ Mahlon Pitney, IT - Locally significant for his contributions to the development of the
first aquednet in Mendham. ' |

Henry Cooper Piiney - State-wide significance for his contributions to New Jexsey

H nry Coaper Pitney, Jr. - State-wide significance for his contributions to New

sey law | ‘ '

lon Pitney, III - National significance for his contributions to United States Jaw -
).H. Pitney — Local significance for his contributions to Morristown law

erly is also potentially significant for being a distinct representation of a
tury to mid-20%-century farmstead whose activities included the _
5 and livestock throughott this time period, and in later years, prize-
hich garnered national recognition (Interview with Erik Sletteland,

g/feasibility studies pertaining to the Menr]hai_n Township

g and feasibility studies addressing municipal and library services
aints, programmatic needs, and existing building conditions,
it information to be gleaned from the majority of reports
cal significance, and potential effects of redevelopment on the
this section highlights the relevant data from Banisch




- Associates’ Municipal Facilities Siting Analysis (2008) since it is germane to the historieal
cts of the subject property, - . ,
Regarding the Pitney Farm’s significance, the report notes that the 12-acre farmstead,
‘demonstrates the evolution of the multi-generational homestead of an important and
al family that traces its roots io the Revolution,” adding, “Walled and nn-walled
historic buildings and styuctures including barns and residences and gracions
ardens retain an amra of a hy-gone era features” (Banisch Associates, Ine. 2008:2).

recommended a two-site solution, facilitated by the retention of police, fire, and
ey serviees at the munieipal complex and the relocation of administrative and
rvices to the Pitney Farm (Banisch Associates, Inc. 2008:11). Further, the report
d‘an alternative in which the subjeet property would be subdivided into 4 Iots, with
set aside as open space for the commumity and 1 of the lots (referred o as “the

itney homestead”) dedicated to serving the Township’s needs to provide

d library services (Banisch Associates, Ing, 2008:11). The report con cluded that
£ re-use scenario was the preferred alternative, eontingent upon the awaxrd of

g to finance the acquisition of the apen space components. It also noted that in
f such funding, the Township would have the opportunity to still move forward
beit in a more limited capacity (Banisch Assaciates, Inc, 2008:12),

sions and Recommendations

ck of any formal determination from the NJ-HPO, preliminary research

‘the Pitney Farm has multi-layered significance as one of Mendham’s oldest
rmsteads and for its association with various family mexmbers who have
sh emselves in the areas of local, state, and federal law, Further, this

_ been affirmed by the MT-HPC which has recommended that the subject
served fu perpetuity through acquisition by the Township, and by the 1986-
1e property which found it to be potentially eligihle for National Register

Qulatory Oversight

s o regulatory oversight of the subject property on the state or federal
abling the Township to consider a variely of re-use scenarios. Ag noted, the
anning study by Banisch Associates tecommended a subdivisian of the
ty into 4 zoning lots, 3 of which to be preserved as open space via county open
d 1 of which to be redeveloped as administrative and library space for the

e anticipated that the application for open space funding for these zoning
oversight from the NJ-HPO., . -

d, there is a remote possibility that an interested izldividual or party may
bject property lsted on the New Jersey and National Registers of Historia

g of a property on the New J ersey Register of Historic Places is.a pre-cursor

ter listing and does not require owner consent for publicly-owned

»

g on the state register would entail project permitting via the New Jersey

6




. .State Register Act (NJSRA) since any proposal for redevelopment of the subject propeity
‘would involve munieipal, county, or state funding and represent an encroachment on a New

Jersey Register listed resource. Similar to the process that informed the development of the

_ Mendham Township Firehouse, the NJSRA would incur the submission of a Project Act for
.. Authorization Application to the NJ-HPO for a review of techmical completion, and a

' presentation to the Historie Sites Council for anthorization, Because of the multi-layered

..+ significance of the subject property, it is highly likely that any review involving the NJ-HPO
- and the Historic Sites Council would involve intense serutiny by these independent entities.

Conversely, listing on the National Register of Historie Places does require owner consent,
ough the ramifications of listing can be effected simply through a finding of Nationa]
egister eligibility by the NJ-HPO which has no owner consent requirement. However, in
rder for regulatory oversight to be incurred, there would have to be some type of {federal
ement in the project via federal land ownership, permitting, and/or funding, Since no
federal involvement is anticipated for the redevelopment, an eligibility determination by the
would most likely not result in any regulatory oversight of the project,

mmendations _ ' Y _
lless of the state’s involvement, it is recommended that the Township assemble a
eam that has experience in Historic Preservation sinee it is only through an -
process that considers historic resources that the Township’s objectives will be
7¢ its agsets. Incorporating historie preservation analysis into the design
consistent with the Township, which has had a long history of making informed
ut appropriateness when dealing with historic resources in spite of the lack of
iderepulatory controls. Additionally, a pro-active effort to understand and address
issues affecting the property will enable the Township to be prepared in the
cilatory oversight is incurred throngh New Jexsey Register listing or otherwise.
53 the cultural resourca sensitivities of the farmstead, CRCG is
g a Preservation Plan to be incorporated inta the conceptual design process.
enahle the Township to delineate the character-defining elements and -
operty, as well as those areas where change can be accommodated, As
ch, it is also recommended that the Pimey family members be interviewed
nuch information as possible about interpretations and future uses of the
ated that following the conceptual design process the Township will want
ngineer to study the feasibility of the re-use scenarios emanating from this -

ad the opportunity to evalnate thousands of historic resqﬁréés : .
Farm -

ey and the tri-state area, CRCG is of the opinion that the Pitney.
portant resource that merits serions study before maldng any -

lopment. Ultimately, a process that responds to programmati ds
istoric Preservation will enable the Township to consider all potential
levelopment, thereby enabling it to choose the alternative that}

eeds -




lease feel free to contact me if you have any quastions or cornments regarding the
information and analysis contained within this letter report.

 Sincerely yours,

égory G. Dietrich

. Sr Architectural Historian
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(J Realty Resources
ORTHERNUNEW2IERSEY™
ocal Expertise...Nationally

July 23, 2008

Stephen Mountain
iness ‘Administrator
ship of Mendham

RE: Self-Contained Appraisal Report
Pitney Farm
1 Cold Hill Road
Block: 131.01 —Lot: 1
Mendham Township, Morris County, NJ
Owned By: Duncan J. Pituey

dan Wwith your request, we have completed our inspection and appraisal of the above
property. The subject property consists of approximately 12+ acres of residential Jand
by way of Cold Hill Road with additional access from Shelton Road. The property consists
800+ square foot dwelling, originally constricted in the early 1700’s, with numerous
1008 and raﬂ'ov.aﬁons. This dwelling, commonly referred to as the Main House, contains ten
even bathrooms. There are also a variety of dwellings and other improvements located

T_hﬁ attached report provides essential data and detailed reasoning employed in
g tho final value estimate.

isal will be used by Mendham Township and their affiliates, as a basis for funding of the
on of the subject property. The analyses, opinions, and conclusions were prepared by the
gned. Basic assumptions and limiting conditions of the valuation are detailed in the attached
ote that the subject property is located in the New Jersey Highlands Planning Area, as
reservation Area. Therefore, there are no restrictions that would limit the development
ent of the subject site.

en éq'u_é;stcd by you to value the subject site based on our estimate of its highest and best
for & the utilization of a combination of some of the existing improvements, as well as
16 improvements and subdividing the subject land so that a variety of new building lots




Stephen Mountain
, 2008

arefully considering supply and demand factors influencing the property and transactions of
titive properties, we estimate the market value of the 12+ acres and improvements, as of
s 2007, to be:

FOUR MILLION TWO HUNDRED THOUSAND DOLLARS
(54,200,000)

at we are not professional engineers. We have relied on guidance from the municipal
Thomas R. Lemanowicz, PE, PP, CME of Maser Consulting, with regard to the .
evelopment potential and the costs dssociated witl improving the property. If further
ering should be provided, onr value estimate may be stzbjecz.' to change.

¢ date of this report, Matthew S. Krauser has complied with the applicable license and
cation reqmrements as set forth by the State of New Jersey.

een a pleasure to be of service to you in formulaung the value estimate and in preparing the

ew S. Krauser, Director
REA Lic. #RG 01912
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EXECUTIVE SUMMARY

4 CoLp HILL Roan, MENDHAM Twp,

December 13, 2007

Pitney Farm

1 Cold Hill Road

Block: 131.01 —~Lot: 1

Mendham Township, Morris County, NJ

Unencumbered fee simple including all known
encumbrances

12+ Acres

"The subject property consists of 17 acres of irregularly
shaped land located along the eastern side of Cold Hill
Road, south side of Shelton Road, and the north and
west side of Ballantine Road in Mendham Township,
Morris County, New Jersey. The subject site ig
currently improved with an 11,800+ square foot, two
and one-half story single family residentia) dwelling, as
well as several other dwellings and outbuildings.

R-2, One Family Residential Zone (2 acre min. lot size)

The highest and best uge of the subject property is for
the subject site to be subdivided into 4 single family
residential building lots, with the “main® dwelling, as
well as the “cottage” to bé located on one, 5+ acre lot.
The remaining five acres will be used for three potential
2 to 2.7+ acre building lots. Any costs associated with
demolition will be offset by the ability for the
improvements to generate income wihile the approval
process is being completed. Additionally, it may be
passible for some of the existing improvements to be
utilized on some of the potential jots.

Total Acquisition of the land and improvements

$4,200,000 .

his veport have been tafien Sfront "Real Estate Appraisal Terninology,” sponsored by the dppraisal nsittute's 4% |
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L 0 HiLL ROAD, MENDHAM TWP, (GENERAL INFORMATION

ENERAL INFORMATION

TEFICATION OF PROPERTY

bJect property is located on the east-side of Cold Hill Road, south side of Shelton Road
orth and west side of Ballantine Road in Mendham Township, Morris County, New Jersey.
municipal- tax records indicate that the subject property is known as Block: 131.01 — Lots: 1

dham Township. The subject property is commonly referred to as Pitney Farm located at
1ill R_o_'.;u_:L

e oﬂowi_ngvis_ the tax map of the subject property and surrounding area.
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"4 Cotp HiLL ROAD, MENDHAM Twp, (GENERAL INFORMATION

PURPOSE AND SCOPE OF THE APPRAISAL

‘Integra Realty Resources-Northern New Jersey has been requested by Mendham Township and
eir affiliates to conduct a valuation analysis of the entire property hereinafter described, as of
ember 13, 2007. The appraisal is in conjunction with the Uniform Standards for Professional
ppraisal Practice. :

e valuation process will consider 2l of the approaches to value; namely, the Cost Approach,

ales ‘Comparison Approach, and Income Approach. However, since the subject property
onsists of vacant land in one of the scenarios, only the Sales Comparison Approach will be-
slied as it relates to the subject property’s highest and best use scenario. Additionally, we will

e the subject property with some of the existing improvements to remain. Therefore, a Cost

pproach for the existing “shell” of the improvements will be valued,

subject property is currently has been in the Pitney family for numerous generations and
refore, has not sold -within the past five years and is not currently for sale. However, there is
negotiations between the Pitney family and Mendham Township to sell the property to

-*

hrobable prics, as of a specified date, in cash, or in terms equivalent to cash, or in other
caled terms, for which the specified property rights should sell ‘after reasonable
-competitive market under all conditions requisite to fair sale, wiih the buyer and’
ch acting prudently, knowledgeably, and for self-interest, and assuming that neither is

»

is exposed for a reasonable time on the open market.
de in cash, its equivalent, or in specified financing terms.

icing, if any, may be the financing actually in place or on terms generally
1e property type in its locale on the effective appraisal date.

PAGE @




GENERAL INFORMATION

HiLL ROAD, MENDHAM TWP.

:RTY RIGHTS APPRAISED
‘has been appraised in the "fee simple estate”, fiee and clear of all encumbrances. The
Coﬁcluswns submitted in this report reflect market conditions prevaﬂmg as of

-'2007

TI N -(__)F FEE SIMPLE ESTATE

wnershlp unencumbered by any oﬂler interest or estate, subj ect only to the limitations

g' to the Appraisal Standards Board of The Appraisal Foundation, the estimated
‘=t1me may be defined as the estimated Iength of time the property mterest being

osure time is a function of price, time and use, not an isolated estimate of time dlone. The
able exposure time inherent in a market value concept is always presumed to precede the
ve date of the appraisal. The fact that exposure time is always presumed fo occur prior to
eéhve date of the appraisal is substantiated by related facts in the appraisal process: the use
rrent cost information and supply/demand conditions as of the effective date of the
aisal; the analysis of historical sales information (sold after exposure and after completion of
ohahbns between the seller and buyer); and the analysis of future income expectancy
1 _ted fmm the effective date of the appraisal.

posure time is different for various types of real estate and under varions market conditions,
ased on our valuation conclusion and considering current marketing conditions, we estimate a
nable exposure time of approximately six to nine months for the subject. Our estimate
siders the analysis presented herein, the current supply of directly and indirectly competitive
roperties available in the market, and the demand from typical buyers for this property type. The
Xposure time estimate does not anticipate any dramatic changes from the micro or macro
onomic conditions presented in this report. :
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HiLL Roab, MENDHANM Twe.,

GENERAL INFORMATION

LIENT, INTENDED USER AND INTENDED Ui

lient and iritended user is Stephen Mowntain on behalf of Mendham Township. “The
d use is to establish the market value of the subject property for potential acquisition, The
al is not infended for any other use or user, other than Mendham Township and their

PLICABLE REQUIREMENTS

raisal is intended to conform to the requirements of the following:

-

_1_1’25]%1"221 Standards of Professional dppraisal Practice (USPAP)

Code ofProfes&fona{ Ethics and Standards of Professional Appraisal Practice of the
Appraisal Institute

lew Jersey Depariment of Environmental Green dcres Program Requirements

appropriate scope of work for the assignment, we considered fhe intended use

sal the needs of the nser, the complexity of the property, and other pertinent factors.
scope of work is described below. - :

Brs s'u_'zﬂly consider the use of ﬁl}:ee approaches to value when déveloping a market
opiion for real property. These are fhe cost approach, sales comparison approach,

¢ - capitalization approach. Use of fhe approaches in fthis agsignment is
as Tollows: )

APPROACHES TO VALUE
Applicability to Subject Use in Assignment
_ Applicable Utilized
1parison Approach Most applicable Utilized
lization Approach Not applicable Ulilized

subject is improved with several tesidential mmprovements, only the Cost
he Sales comparison approach are considered applicable in developing an

- for the subject. Additionally, we will consider the Sales Comparison
1 valuing the site based on a four lot potential residential subdivision.

under the self~contained report option of Standards Rule 2-2 (1) of
the report contains all information significant to the solution of the

PacE i1




1 GOLD HiLL ROAD, MENDHAM Twp., MORRIS COUNTY AREA ANALYSIS

ECONOMIC ANALYSIS
RRIS COUNTY AREA ANALYSIS

Aﬁ-»anﬁlysis of population, employment, and income trends for Morris County and the State of
New J ersey is performed using data provided by NPA Data Services, a recognized source.

JOPULATION

i t_g.r_ical and projected population trends for Morris County are charted below:

POPULATION TRENDS
Morris County
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. . Year

opulation of Morris County increased at a compounded annial rate of 0.46% Fom
007. For the same time pertod, the State of New Jersey grow at a compounded
ate of approximately 0.38%. Over the last ten years Morris County’s average
mpound change was 0.70%, compared to 0.61% for the State of New Jersey,

, both Morris County and the State of New Jersey are anticipated to

ence continued growth, with fulure population estimates reflecting growth rates less

ose experienced in the past. For the period 2007 to 2017, the populations of Morris

and the State of New Jersey are expected to increase by an average annual

ate 0f 0.14% and 0.15%, respectively. For the next five years, the population of
should grow at a similar rate as the ten year average. '
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4 CoLp HiLL. ROAD, MENDHAM Twp. ' ©MORRIS COUNTY AREA ANALYSIS

" POPULATION TRENDS COMPARISON -
State of New Jersey Morris Cownty
Y %h
Year  Population (000's) Change Population (000's) Change
1597 8,218.8 457.0 _
2002 8,576.1 4.3% 478.8 4.8%
S 2003 %,640.0 0.7% 483.5 1.0%
{Historical 2004 8,685.2 0.5% 488.2 1.0%
e 2005 8,717.9 0.4% 488.6 0.1%
L 2006 8,732.7 0.2% 489.2 0.1%
Current 2007 8,738.2 0.1% 489.9 0.1%
2008 8,745.2 0.1% 490.6 0.1%
2009 8,753.8 0.1% 491.3 0.1%
2010 8,762.3 0.1% - 491.9 0.1%
2011 8,772.7 0.1% 492.5 0.1%
2012 8,784.8 0.1% 493.1 0.1%
2017 8,865.8 0.9% 497.0 0.8%
A e Annual Historical
‘ompoiund Change - Pust 5 years 0.38% . " 0.46%
A Past 10 vears 0.61% - 0.70%
Projected .
‘Next 5 years 0.11% 0.13%
Next 10 years {.15% . 0.14%
Data Services, nc.; compiled by IRR, . K o

L

rends for both Morris County and the State of New Jersey should follow a

o the population trends for these areas, although at higher rates of increase,

007, Morris County’s employment grew at an average annual compound

Ya-compared to 1.17% for the State of New J ersey. These figures indicate that

unty surpassed the State of New Jersey in employment growth over the last five

ooking back ten years, Morris County’s employment grew at an average anrual
¢ of 2.24%, compared to the State of New Jersey’s grawth rate of 1.33%.

Aive and ten years Morris County employment growth should exceed the
ersey growth rate. From 2007 to 2012, Morris County should grow by a
ge annval growth rate, while the long term projection, 2007 to 2017, is for a
C; For the same periods, employment in the State of New Jersey is expected
rage annual compound rates of 1.21% and 0.94%, respectively. Employment
g indicator of economic health and generally correlate with real estate

ly, Morris County has exceeded the State of New J ersey’s growth rate,
t Morris County’s relative position is strengthening,

s for Morris County and the State of New Tersey are presented in the
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1 CoLD HILL ROAD, MENDHAM TWP. : , MORRIS COUNTY AREA ANALYSIS

OYMENT TRENDS COMPARISON
State of New Jersey Morris County
% Y%
Year Employment (000's) Change Employment (000's} Change
1997 4,441.8 321.0
2002 4,785.2 T.7% 361.1 T 12.5%
Hi__s_tqricnl 2003 4,816.8 0.7% “360.8 ~L1%
o 2004 4,873.2 1.2% . 370.2 2.6%
2005 4.931.2 1.2% 379.9 2.6%
2006 5,0077'? 1.6% 350.0 2.7%
2007 5,070.7 1.3% 400.7 2.9%
2008 5,128.8 1.1% 410.5 2.5%
2009 5,193.7 1.3% 419.8 2.3%
2010 5,260.0 1.3% 438.5 2.1%
2011 53244 12% 435.7 1.7%
2012 2,384.7 1.1% 442.2 1.5%
2017 5,568.1 3.4% 471.4 6.6%
] Historical : '
Compound Change FPast 5 years L17%~ . 2.10%
Past 10 years 1.33% o 2.24%
Projected ‘
Next 5 years 1.21% " 1.99%
Next 10 years . 0.94%. . 1.64% .
NPA :D_'c;!a Services, fio.; compited by IRR

wing chart depicts the current distribution of employment by industry. In 2007, the

mployment sectors in Morris County are:
rvices (42.7%)

E (14.2%)

ail Trade (10.2%)

rnment (7.7%)
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MORRIS COUNTY AREA ANALYSIS

__ EMPLOYMENT SECTORS 2007
Morris County

65% _4.6%
0.1%

-

-‘?Qa .QQ'

Percentage

Sector

ar spﬁ, the State of New J efsey's largest employment sectors are Services (42.2%),
1t (13.4%), Retail Trade (11.2%), end FIRE (10.1%).

; sft:;ﬁve vears, the largest meaningful percentage grins in employment within
unty occurred within the Wholesale Trade and FIRE sectors with annual average
d growth rates of 4.29% and 4.03%, respectively,

¢ of New Jersey, the largest meaning{ul gains in employment over the past five
red within the FIRE and Government sectors with annual average compound
s 0£2.39% and 1.69%, respectively.

@jtiqns for Morris County show Wholesale Trade related employment leading
sectors with FIRE second. The forecast for the State of New Jersey has Wholesale
ated employment leading all other sectors with FIRE second.

PAGE 15




p HiLL RoAD, MENDHAM Twp. MORRIS COUNTY AREA ANALYSIS

T EMPLOYMENT SECTOR TRENDS
Morris County
: o ' Chanpe Rate

2002 2007 of Total 2012 201702207 W7-M2 0 WINT

nployment 361.1 400.7 100% 4422 44 200%  199%  164%

154.2 1702 42.7% 186.4 1961  2.42% L72%  137%

46.6 56.8 14,2% 67.7 76.6  403% 3.57%  3.0¢%

36.9 4.1 10.2% 44.8 411 21%% L75%  1.3%%

30.8 3.0 7.7% L7 325 0.13% 044%  047%

23.7 29,2 7.3% 36.5 S 427 429%  457%  3.87%

fo, Util 25.0 26.7 6.7% 30,7 335  L34% 277%  2.29%

' 26.0 259 6.5% 25.1 236 -0.13% -0.38%  -0.93%

174 18.5 4.6% 19.1 190 119% 0.70%  0.34%

0.4 0.4 0.1% 0.3 03  -2.89% -338%  -3.0/%

M. 335.0 3748 93.5% 4171 - A8 227%  216%  1.80%

fice-Related* 2315 258.9 64.6% 285.7 3052 226%  1.99%  1.66%
FTRE. Sorvices and Govenment ‘ {Nimbers in thousands (800%)

EMPLOYMENT SECTOR TRENDS
State of New Jersey

. % Change Rate

2002 2007  of Total . 2012 2017 02-107 0712 07-'17

mployment 4,785.2 5,070.7 100% -5,384.7 5,568.1 1L17%  1.21% 0.94%
453.9 510.7 10.1% 563.3 600.8 2.38%  1.98% 16484
2283 2332 a7 236.6 2293 0.86% -013% . -0.38%

623.8 678.3 134% - 728.0 7622 1.69% 143% 1.17%

378.5 333.5 6.60% 306.8 49 -250% -1.65% -1.81%

9.5 9.2 0.2% 0.0 8.8  -0.56% -03/%  -050%

538.0 566.8 11.2% 595.6 60%.1 £.05% 0.99% 0.72%

1,972.0 2,141.6 43.2% 2,310.2 24221 1.66% 1.53% 1.24%

, Ut 331.6 326.0 6.4% 3405 L3462 -0.34%  0.87% 0.60%

( 2497 266.4 5.3% 294.6 314.8 L30% 2.03% 1.68%

I 4.406.7 4,737.2 3.4% 5,077.8 5,293.2 L46%  1.40% 1.12%
ize-Relnted* 3,049.6 3,330.5 65.7% 36015 3,785.1 1.78%  1.58% 1.29%

, .S‘ef'.iri‘ce: aed Governmen! {Ninchers In thowsands {0005y

he ‘fqllowing chart, we focus on trends in two broad employment sectors: office-related
manufacturing employment. For purposes of this analysis, we define office-related
ployment as the total number of jobs in the FIRE, Services and Government sectors,
e not all employment in fhese sectors is office-related, office employment trends tend
rror the trends in these three categories combined. In Morris County, office-related
byment is growing while manufacturing employment is declining. This indicates a
ward a more service-based economy, which is consistent with the national trend.
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T EMPLOYMENT SECTOR TRENDS - e
Morris County
350 27
o M/ T2 E
g 250 "'—/_ t 1 a5 -g‘
= 200 N 425 B
g = ~ 3
£ 150 < T4 ES
B 100 A T2 8
50 < 99 Eu
0 L T T 22
2002 2007 _ 2012 : 2017
I-:-O——Ofﬁce Related ~——-& = Manufacturing

t_:_imty accounted for approximately 7.23% of the State of New Jersey's
loyment in 1997, In 2007, the ratio is 7.90% and’it is projected at 8.47% through 2017.
4n indication that Morris County is growing at a rate above that of the State of New

ounty’s economy is not dependent on a particular sector. The employment bage is
are the major employers. ‘Therefore, Morris County should be less susceptible to

: ﬁons that have occurred in other areas dominated by a single industry. The

nployers are lsted below. ) '

MAJOR EMPLOYERS
‘ # of ¥mployees

7,186
3,939
3,667
3,006
2,539
2,313
2,250
2,128
1,950
1,212

is County Chamber of Cormerce 2006
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MORRIS CDUNTY AREA ANALYSIS

onal income is a significant factor in determining the real estate demand in a given
cet, From 2002 to 2007, Morris County’s income grew af an average annual compound
3.3 %, compared to the State of New J ersey’s average annual compound growth
6%. The two market areas displayed a similar pattern in per capita income
ver the last ten years. Morris County's average annual compound growth rate was
-_'_co_"' pared to 2.21% for the State of New J ersey. Projections for the next five and
yeriods reflect growth rates for Morris County that are preater than fhe anticipated
tate of New Jersey. For the two time frames, 2007 to 2012 and 2007 to 2017,
ounty is anticipated to experience 3.20% and 2.78% average annual growth rates,
ly, compared to fhe projected growth rates for the State of New Jersey of 2.83%

tination ‘of income per household reveals that, historically, Morris County has
growth rate above that of the State of New J ersey. Future projections predict
wth for Morris County compared to the State of New Jersey. In absolute dollars,
unty’s personal income historically has been well above that of the State of New
th'en per capita and per household basis.

State of New Jeisey Morris County
. o Y %
- Xear Imeome/Household' Change  Income/Household! Change
997 $91,369 $128,896
103,984 13.8% $147,053 14.1%
$103,299 -0.7% $146,464 -0.4%
$104,530 L2% 5147007 0.4%
$106,061 1.5% $154,959 54%
'$108,372 2.2% $163,007 5.3%
$111,763 3.1% $171,605 52%
$114,818 2.7% $177,813 3.6%
$118,165 2.9% $183,748 3.3%
$121,252 2.6% $189,412 3.1%
124,456 2.6% 3194416 2.6%
$127,231 . 2.2% §198,994 2.4%
3139,154 9.4% $221.410 11.3%
Historical - .
© Pagt 5 years 1.45% 3.14%
Past 10 years 2.04% 2.90%
Projected ‘
_ Next S years - 2.63% 3.01%
" MNext 10 years 2.22% , 2.58%
in year 2000 constant dollars.
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ONCLUSION

Pace 19




oLD HILL Roap, MENDHAM Twp. MORRIS COUNTY AREA ANALYSIS

‘dham Township is located in southern Momis County south and west of the Town of
stown It covers an area of 17.86 - square miles.

.:ownshlp is bordered by Morris Township to the north and east, Harding Township and
ardsville Borough in Somerset County to the east and southeast, Chester Townslup to the
vost and Randolph Township to the north and west.

dham Township surrounds Mendham Borough on three sides. State Highway Rcmta 124
ts the Township and the Borough in a northeasi/ southwest direction and provides a location
everal commercial establishments, primarily retail, that serve both of these municipalities
me of the swrounding ares. Route 124 also provides access to the Town of Morristown
Route 206. County roads and local roads are used to access the network of regional
ays, Route 10, Route 202 and Route 287,

Township has its own elementary and middle schools however; it shares a high school with
ndham Borough. There is a municipal police and fire department. * Overall, we are of the
on that Mendham Township is both a stable and desirable residential comniunity that will
e to attract residents who seek a rural/ suburban life style.

HBORHOOD DESCRIPTION

bject neighborhood is located northwest of Mendham Road (Route 124), approx1mately
e northeast of the center of Mendham Borongh. The subject neighborhood is mostly
dential in character, with subject area being convamenﬂy located with respect to schools,
cation, shopping, and houses of worship. There is a residential development which was
1cted to the rear of the subject property in the early 1990’s on much smaller building lots,
current sales in the $990,000 to $1,250,000 range and current asking prices of $885,000 to
0,000. A map of the subject neighborhood is located on the following page.
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- ROAD, MENDHAM Twe, - . MORRIS COUNTY AREA ANALYSIS

_pfop_erty is located in the R-2, One Family Residential District per the Land
t Ordinance of Mendham Township.

hip — According to the Mendham Township Zoning Ordinance, the permitted
clude single detached houses used as a residence by not more than one family
loor area of not less than 800 square feet, horficultural or agricultural uses as a
vided that ‘commodities offered for sale upon the premises are grown on the
d parks and playgrounds not associated with any building, Accessory uses include:

' Q_t_ﬁ_mercial greenhouse, professional practice, home occupation, family
d/or tennis court, detached dwelling for guests or employees, sale of farm or
tables and sheds. Conditional uses include: scientific breeding farm for
residence for more than 6 developmentally disabled persons and- community
6 victims of domestic violence, equestrian farms and water storage

Bulk requirements are as follows:

é:lpp:_ment Standards Mendham Township

um Lot Size : 2 acres
um Net Bldg, Area 25,000 SF
m Dot Frontage 100 feet
m Front. Yard 00 feet
i 40 feet
50 feet "
35 feet
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REAL ESTATE TAXES

tate tax assessments are administered by Township of Mendham and are estimated by
Han ﬁ: a municipal basis for the subject. The property is located in Morris County.

> taxes in this state and this jurisdiction represent ad valorem taxes, meaning a tax
roportion to value. The real estate taxes for an individual property may be
y dividing the assessed value for a property by 100, then multiplying the estimate
mposite rate, The composite rate is based on a consistent state tax rate throughout
in addition to one or more local taxing district rates.

values are based upen the curent conversion assessment tatio of 99.72% of
arket value. The composite tax rate for the subject is $1.53 per $100 of assessed

a"sséS_é_ﬁjéﬁt, assessor’s market value and real estate taxes for the tax year 2007 are

For reference purposes, the subject has been assigned a property tax identification
Block 131.01, Lots 1.

2007 Assessment -

$3,325,100
2007 Tax Rate: : $1.53/8100
- 2007 Ratio: 99.72%
2007 Takes: - $50,874.03
Equalized Value: $3,334,436
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OAD, MENDHAM TwWP., PROPERTY ANALYSIS

perty consists of approximately 12.00+ acres of irregularly shaped land that {g
vooded, located on the east side of Cold Hill Road, the north side of Ballantine
uth side of Shelton Road. The subject property has approximately 690+ feet of

old Hill Road and 650+ feet of road frontage along Shelton Road, Primary
s from Cold Hill Road; however there is a secondary access way along the

ion of the subject site from Shelton Road. With regard to topography, the
nerally level to the central and western portion of the site with some areas of
ated along the easternmost portion of the property. : '

.

tains a variety of dwellings and improvements. According to an October
y Banisch Associates, the site contains a total of four single family
garage, a studio and five sheds. The main dwelling, which is located on
the ‘site, contains approximately 11,800+ square feet, along with 10
all two powder rooms. The dwelling was originally constructed in the
des Although thi% home is a charming dwelling, there
1d renovations that would be required in order for the dwelling to be
Additionally, the layout is not functional for o typical user. Although

ing would be a “tear down,” the main value of the dwelling is in the
ditionaily, there; is a two-story colonial dwelling consists of
feet, with three bedrooms and one fully bathroom. As we will
ent Potential” section of this report and further discuss within our
,0_1,'1, these two dwellings are the only improvements that we will

n of the report. The other bamns/dwellings/sheds are assumed to
-of the site } :

S0 Parcant of
} T

a5 (s
TR
RN

108.40%,
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1 CoLb HirL. Roab, MENDHAM Tw,  PROPERTY ANALYSIS

‘accessed 03/17/08, indicates that the subject property is preominantly underlain by soil type:
GkaoB Gladstone gravelly loam, 3%-8% slopes with a tninor portion that borders Ballantine
Road underlain by soil type CapfB Califon variant loam. 3 fo 8 percent slopes. The GkaoB soil
poses a slight to moderate constraint to development, though rated “not-limited”, for both the
construction of dwellings with and without basements. The portion of the subject property
within the CapfB soil poses greater limitations with a rating of “very limited”, requiring more
expensive procedures to remedy land prior to improvement. Roth soils are rated “very limited”
for septic tank absorption fields. However, the subject’s soil characteristics are typical of
adjacent parcels which have successfully been developed within the region.

FLOOD ZONE

- The National Flood Insurance Rate Map #340511 0004B, for Mendham Township, effective date
July 5, 1982, published by the Federal Emergency Management Agency, indicates that the
subject property is in Zone C which is the areas determined to be of minimal flooding, '

POTENTIAL DEVELOPMENT UTILITY/APPROVALS

The subject property currently contains no governmental approvals for further subdivision;
owever, we have been provided with a preliminary concept plan prepared by Thomas R.
Lemanowicz, PE, PP, CME, Township Engineering Consultant, showing a potential four Iot
tesidential subdivision, with one of the potential lots to incorporate the main dwelling. and the
djacent cottage. The remaining three potential residential lots can all be accessed without
onstructing an interior road network. For analytical purposes, we assume the existing
mprovements to remain are located on a 5+ acre lot, with the three additional potential lots being
+ to 2.7+acres in size. Based on our review, this potential subdivision appears reasonable and is

sumed to fully conform to the municipal regulations. We note that Potential Lot 4 would have
an access easement located on the site in order to obtain access to Potential Lot 3, which is the §
1e lot which contains the existing improvements wihich will remain. Potential Lot 3 also
ntain road frontage along Ballantine Road. Potential Lot 2, which fronts on Shelton Road, will
also.contain an access easerment leading to the current improvements,
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1 €OLD HiLL Roap, MEnoHAM Twe, PROPERTY ANALYS|S

- HIGHEST AND BEST USE _
Highest and best use is defined as, "That reasonable and probable use that supports the highest
present value, as defined, as of the effective date of the appraisal. '

Alternatively, that use, from among reasonably probable and legal altermative uses, found to be

physically possible, appropriately supported, financially feasible, and which results in highest
land value. '

The definition immediately above applies specifically to the highest and best use of land. Itisto
be recognized that in cases where a site has existing improvements on it, the hiphest and best uge
may -very well be determined to be different from the existing use. The existing use will

- continue, however, unless and until Jand value in its highest and best use exceeds the total value
of the property in its existing vse.

* Implied within fhese definitions is recognition of the contribution of that specific use to
community environment or to commmunity development goals in addition to wealth maximization
of individual property owners. Alse implied is that the determination of highest and best use
results from the appraiser’s judgment and analytical skill, i.e,, that the use determined from
analysis represents an opinion, not a fact to be found. In appraisal practice, the concept of
ighest and best use represents the premise upon which value is based. In the context of most
I value} another appropriate term to reflect highest and best use
In the context of investment value an alternative term would be

rder to reésonably evaluate the highest and best use of aiy property, four criteria must be

1) Physically possible

2) Legally permissible
3) Financially feasible -
4) Maximally productive

"’ﬂflppmiml of Real Estate’s 12" Edition", sponsored jointly by the Appraisal Institute.

_fo the subject property being “physically possible” and “legally permissible” to
Subject site contains a total of 12+ acres of vacant residential [and located in the R-2
istrict. ‘The site has adequate access from various roadways, but in order to
ite’s development potential with a multi-lot residential subdivision, we have been
1omas R. Lemanowicz, PE, PP, MCE, Township Engineer, that the most feasible
ld be for 2 cul-de-sac to be constructed off the Cold Hill Road frontage.
Mr. Lemanowicz has advised us that based on a preliminary concept plan, that 5
€ building lots can potentially be constructed on the subject site. As a result, the
1s physically possible and legally permissible (o be developed.
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With regard io ctiteria 3 and 4, -consideration of the local market. conditions -are- generally -of -
major importance and demand for residential development on the subject site would be crucial
for economic viability if developed as zoned. Additionally, the marketing period is a

-determining factor relating to financial feasibility of any development project.

ere are new single-family dwellings Iocated in fhe subject neighborhood, as well as newer
ingle family dwellings in the region. This section of Mendham Township is considered to be a

_b_ré, we are of the opinion that the highest and best use, as vacant, is for the subdivision of
building lots to be developed along & newly constructed interior road network off Cold Hiil

opard to the subject property being "‘physica]ly possible” and “legally permissible” to
: subject site contains a 12+ acre site located in the R-2 Residential District, currently

ith a variety of improvements, including a substantial sized single-family dwelling,
s adequate access from various roadways, but in order to maximize the site’s
potential with a multi-lot residential subdivision, we have been advised by Thomas
, PE; PP, MCE, Township Engineer, that the most feasible location ‘would be for
e constructed off thé Cold Hill Road frontage. Furthermore, Mr, Lemanowicz
hiat based on a preliminary concept plan, that 5 potential 2+ acre building lots can

structed on the subject site, if the current improvements are razed. As a result,
1s physically possible and legally permissible to be developed.

ia 3 and 4, consideration of the local market conditions are generally of
and demand for residential development on the subjest site would be crucial
ity if developed as zoned. Additionally, the marketing period is a
ating to financial feasibility of any development project.

le-family dwellings located in the subject neighborhood, as well as newer
g5 in the region. This section of Mendham Township is considered to be a
s residential neighborhood. This area has also remained in strong
the current economic climate with regard to single family housing.
welling, which is a little less than 12,000+ square feet, as well as the
d adjacent to the main dwelling, are marketable and should remain on
The remaining improvements should be razed in order for three
0. be created. According to Mr. Lemanowicz, these lots would not
twork and can be accessed directly from the existing roadways
perty. As a result, it is our opinion that the highest and best use of the
le subject property to be subdivided into a four-lot residential

lit the existing main dwelling and adjacent three bedroom cotiage
of, with three additional building lots to be able to be sold fo
e both financially feasible and maximally productive.
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HiLL'RoaD, MENDHAM TwP, - VALUATION ANALYSIS

LUATION ANALYSIS

ppraisal process is generally looked upon as an orderly procedure involving various steps in
to arrive at a value conclusion. It specifically deals with first identifying the type of
yroblem that the appraiser is faced with, and then gathering available pertinent data.
the data is obtained and properly analyzed, it is utilized as the basic ingredient for
fing _y_g]_ué from each of the three approaches to value; namely, the Cost Approach, the
arison (Market Data) Approach, and the Income Approach. The appraiser reconciles
estimates from each of the fhree approaches. After careful examination, emphasis is
the approach(es), which appears most reliable, and a final value estimate is concluded.

st Approach is defined as, "That approach in appraisal analysis which is based on the
sition that the informed purchaser would pay no more than the cost of producing a
roperty with the same utility as the subject property. It is particularly applicable when
 being appraised involves relatively new improvements which represent the highest
£ the land or when relatively unique or specialized improvements are located on the
vlich there exist no comparable properties on the market,® '

omparison Approach (a/k/a Market Data. Approach) is defined as, "An appraisal
which the market value estimate is predicated upon prices paid in actual market
and current listings, the former fixing the lower limit of value in a static or
ket (price wise), and fixing the higher limit of valne in a declining market; the
the higher limit in any market. It is a process of analyzing sales of similar recently
in‘order to derive an indication of the most probable sales prices of the property”
sed.. - The reliability of this technique is dependent upon (a) the availability of
data, (b) the verification of the sales data, (c) the degree of comparability or
'_'t_lecessary for time differences, and (d) the absence of non-typical conditions
rice."

pro:a{:_h is defined as, "That procedure in appraisal analysis which converts
fits (dollar income or amenities) to be derived from He ownership of property
. The income approach is widely applied in appraising income-producing
pated future income and/or reversions are disconnted to a present worth figure
ation process." ' '

roaches to value (particularly when the purpose of the appraisal is to establish
market data approaches since the data inputs are presumably market derived.

perty is contains vacant land, the only approach to value applied herein is
pproach. Land such as the subject has no improvements so that the cost
ss and it is rarely leased as income producing property so that a typical
nalysis via the income approach is also inapplicable. Due to the lack of

‘of land in such as high priced area and the ease of extending an interior
ll-apply a subdivision analysis in order to estimate the “as is” market value
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1 CoLp HiLL. ROAD, MENDHAM Twe, VALUATION ANALYSIS
1.C0l

TH_E SALES COMPARISON APPROACH
é’ﬂ__c_st Data Approach)

Sales Comparison Approach (a/kc/a Market Data Approach) is defined as, "An appraisal

ure in which the market value estimate is predicated upon prices paid in actual market
lions ‘and current listings, the former fixing the lower limit of value in a static or
ing market (price wise), and fixing the higher limit of value 0 g declining market; the
fixing the higher limit in any market. It is a process of analyzing sales of similar recently
rties.in order to derive an indication of the most probable sales prices of the property
ised. The reliability of this technique is dependent upon (a) the availability of
ales data, (b) the verification of the sales data, (c) the degres of comparability or
djustment necessary for time differences, and (d) the absence of non-typical conditions
sales price.”

all -:appfoaches to value (particularly when the purpose of the appraisal s to establish
&) are market data approaches since the data inputs.are presumably market derived.

ison most utilized to analyze the development potential of vacant land such as_
ty.is "price per building lot" for the four potential building lots which can be
t the need for an interior road network, “This method most accurately mirrors
s of land of this size and configuration and therefore yields the most relevant
ents must be made for-the costs associated with constructing this potential
ncluded value will be the “as is” value that a potential purchaser would pay
to construct nine residential building lots. 'We will then add back the
ch we feel can be redeveloped on the site, namely the main dwelling and the

éérghed the Mendham Township/Mendham Borough real estate market
single family residential building lot sales. The more pertinent sales are
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VALUATION ANALYSIS

.

ue e gl

March 15, 2007
70 Spring Hill Road, Mendham Borough

- Morris County, NT

2401727

Johnson, Daniel

Deskovick, Kim

20782/1875

5.75+ acres

$1,600,000 +10,000 demolition

$1,610,000 per lot (adjusted) .

Restdential Single-Family

This is the sale of a 1955 cape cod/expanded ranch
located on & 5.75+ acre lot which was purchased for
the land. The improvements were razed afler the
broperty was purchased. The lot is located on a cul-
de-sac and has private road aceess. The site containg

public water but a private-on site septic system for’
_sewerage.
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VALUATION ANALYSIS
AND SALE 2

Date of Sale: ' January 1, 2006
Location: 137 Mosle Road, Mendham Township

Morris County, NJ
Block/Lot: 100/30
Grantor; MacKay, Susan M
Grantee: Finlay, Matthew & Teresa
Book/Page: 20668/690
Site Size: 6.86+ acres

Consideration;
Unit Value:
Zone:
Comments:

$1,237,500 +$10,000 demolition

$1,247,500 per lot (adjusted)

Residential Single-Family

This is the sale of a single family residential
dwelling which was purchased to be razed for the
constraction of a new dwelling. The land has
portions of steep topography and borders a brook.
The site contained an on-site well for water and an
on-site septic system for sewerage; however, the

dwelling required a new septic system,
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VALUATION ANALYS|S

April 19, 2007

20 Horseshoe Bend Road, Mendham Boro.
Morris County, NJ

2401/5.01 -
Stack, William Stuart & Doma K,
Micea, Monica & John
20799/1339

6.029+ acres

$1,425,000 +$10,000 demolition
$1,435,000 per lot (adjusted)
Residential Single-Family

This is the sale of a single family residential
dwelling which was purchased to be razed for the _
comstruction of a new dwelling. The land contains -
mature trees and pastures. The site contained an on-
site septic system for sewerage; however, the “site”

contains access to public water,
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VALUATION ANALYSIS

Date of Sale: October 20, 2005

Location; 99 Mosle Road, Mendham Twp., Morris County, NJ
Block/Lot: 100/19 :

Grantor Punji, Leigh

Grantee; Werner, Frederick & Cindy

Book/Page: 6473/91

Site Size; 15.67+ Acres )
Consideration: $1,400,000 ($1,400,000 + § 15,000+ demolition)
Unit Value: $1,415,000 Per Lot (adjusted)

Zone: ’ R-10 - Residential Zone ,

Comuments: This is October 2005 sale ofa residential lot located

on Mosle Road in Mendham Township. The

property was sold with some small improvements,

which have been demolished. The site containg no

public sewer or water with and on site well and

septic system, are necessary for development. The

property sold for an adjusted consideration of
_ $1,415,000.

(1)
Wi,
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5 HiLt ROAB, MENDHAM TwP, o VALUATION ANALYSIS

AND SALES ADJUSTMENT ANALYSIS (6+ ACRE LOT)

LAND SALE 1 is the March 2007 sale of a 5.75 acre building lot located on Spring Hill
oad in Mendham Borough. The lot sold for a consideration of $1,610,000.

lth regard fo time, an adjustment of +2% is applied, reflecting changing market
nditions between this sale and the value date of this report.

_ 5% approval adjustment is applied, for the risk of obtaining approvals for the entire
te to be subdivided.

ith ro g. ard o other adjustments

- 5% adjustment is applied for location, since we view the subject location to be
enor to the comparable sale

No :'adjus,tment is applied for accessl&ontage.
potential lot size adjustment is necessary to be applied.

No adjustment for topography is applied. .

No sewer/water adjustment is necessary Lo be applied.

alance, ~15% net adjusfment is applied, indicating an adjusted unit value of
25,000 per potential lot fo the subject property’s potential six acre building lot.

AND.SALE 2 is the January 2006 sale of a 6.86 acre building lot located on Mosle Road
lendham Township. The property sold for consideration of $1,247,500.

b regard to time, an adjustment of +5% is applied, reflecting changmg market
itions between this suale and the value date of this report.

'__Al. approval adjustment is applied, for the risk of obtaining approvals for the entire
fo be subdivided.

ith regard to other adjustments

5% adjustment is applied for location, since we view the subject location to be
or to the comparable sale.

;dj_i_lstr'nent is applied for access/frontage.
tential lot size adjustment is necessary to be applied.

djustment for topography is applied.

PAGE 36




CoLb HiLL ROAD, MENDHAM Twp. ) VALUATION ANALYSIS

 No adjustumnt for zomng is applied.
No sewer/water adjustment is necessary to be applied.

- On balance, -15% net adjustment is applied, indicating an adjusted unit value of
" $1,0506,000 per potential lot to the subject property’s potential building six acre Iot.,

LAND SALE 3 is the April 2007 sale of a 6.029 acre site situated on 20 Horseshoe Bend
- Road in Mendham Borongh. The property sold for consideration of $1,4335,000. '

With regard to time, an adjustment of +1% is applied, reflecting c:hemgmg market
conditions between this sale and the value date of this report.

A -5% approval adjustment is applied, for the risk of obtaining approvals for the entire
site to be subdivided,

With regard o other adjustments

A -15% adjustment is applied for location, since we view the subject location to be
inferior to the comparable sale,

No adjustment is applied for access/froutage.

No pot:e.r'ltial lot size adjustment is necéssary to be applied.
- No adjﬁsﬁne.n._t for topography is applied.
3 No adjustment for zom'x_ag is applied,

No sewer/water adjustment is necessary fo be applied.

On balance, -15% net adjustment is applied, indicating an adjusted unit value of
$1,175,000 per potential lot to the subject property’s potential building six acre lot.
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VALUATION ANALYSIS

ALE 4 1s the October 2005 sale of 2 15.67 acre building lot located on Mosle Road
ndham Township. The property sold for consideration of $1,415,000.

a;d_::;:to'time, an adjustment of +7% is applied, reflecting changing market
ons between this sale and the value date of this report, :

jal adfustment is applied, for the risk of obtaining approvals for the enfire

djustment is applied for location, since we view the subject location to he
comparable sale,

tial lot size adjustment is necessary to be applied, since larger lots are more
the marketplace and the subject’s potential lot is smaller.

!
et adjustment is applied, indicating an adjusted unit value of

tial lot to the subject property’s potential building six acre lot,
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AND SALES ADJUSTMENT GRID (FIVE ACRE BUILDING LOT)

SUBJECT SALE ] SALEZ SALE3 SALE 4
December 13, 2007 Mureh 15, 2007 January 1, 2006 April 19, 2007 October 20, 2005
Pitney Farm 70 Spring Hill Rd | 137 Mosle Ropd 20 Horseshoe Bend 99 Moste Road
Mendham Twp. Mendham Boro. Mendbam Township Meadham Bomough Mendham Township
5+ ACIut 5754+ AC 6,86+ AC 6.025+ AC 15.67: AC .
Good Goed Gaod Good Good
Good Gaod Good Good Gnod
Gaod Good Qood Good Good
Residentinl Residential Residential Residentinl Residentiai
No Yes Yes Yes Yes
N/A 51,610,000 $1,247,500 51,435,000 51,415,000
N/A “81,610,000/lot S1,247,500/0t £1,435,000/tot 51,415,000flot

+1% +5% +1% +1%

A% 3% 5% 5%

A% 1% 4% +2%

51,610,000/10t 51,247,500/t 31,435,000/t S1.415,000/0t

x 87 X 1.00 £ 96 X | Xb)ed

81,561,100/t £1,247,500/lot - 81,377,600/tot £1,443,300/01

-15% -15% -15% -15%

No adj, No adj, No odj, No adj.

Na adj. Mo adj. Naadj, -10% .

No adj. Mo mdj. No adj. Mondj,.

No adi. No adj, No adj. No adj.

Wo.adj. Mo adf. No adj, No adi.

-15% -15% ~15% -25%

51,561,700/t §1,247,500/10t '§1,377,600/ot 51,443,300/t

x 85 i 8BS X A5 X 75

51,327.445/l0f £1,060,375/lot $1,170,960/10t 51,082.475/10t
Soy | 51,325.000/lot $1,050,000/01 51,175,000/iot 51,075,000/0t

per year average (considering no time adjustment for sccond bulf 2007)

ted the four comparable lot sales. Before adjustments, a unit value range of

610,000 per building lot has been indicated. - After adjustments, a unit value
000 to $1,350,000 per building lot has been illustrated. There are two potential

1d Hill Road in Mendham Township, One is a 3.11 acre lot located at 25 Cold
‘improved with a stone residence and outbuildings, with an asking price of
econd is a 4.5 acre lot located at 26 Cold Hill Road with an asking price of
esult, $1,100,000 per lot is a reasonable unit value for the
ng main dwelling and cottage are located,

potential 5+ acre
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,AND SALES ADJUSTMENT ANALYSIS (227 ACKE POTENTIAL LOTS)
Land Sale 11s the March 2007 sale of & 5.75 acre buﬂdmg lot Jocated on Spring Hill Road
-in Mendham Borough. The lot sold for a cons1deratnon of $1,610,000. '

With regard to tlme an adjustment of +2% 1is applied, reﬂectmg changing market
condlnons between this sale and the value date of this report

»5% approval adjustment is applied, for the risk of obtaining approvals for the entire
_SIte to be subdmded

 With regard to ofher adjustments

A -15% adjustment is applied for location, since we view the subject location to be
‘inferior to the comparable sale.

No a'djustment‘is applied for access/frbntage. f

_:No potential lot size édjustmiant is necessary to be applied.
' :Nq adjustment for topography is applied. l
: No adjusénent for zoning is appli_éd.

No scwer[\_.:yater adjustment is necéssary to be applied. -

=C')n-balanjc;'e, ~15% net adjustment is applied, indicating an adjusted unit value of
1,325,000 per potential lot to the subject property’s potential six acre building lat,

: AND SALE 2 is the Jamary 2006 sale of a 6.86 acre building lot located on Mosle Road
1 Mendham Townshjp. The property sold for consideration of $1,247,500.

W___lth regard to time, an adjustment of +5% is apphed reflecting changing market
‘-onchtmns between this sale and the value date of this report.

' 5% apploval adjustment is apphed for the risk of obtammg approvals for the entire
site to be subdivided.

With ire_ ard to other adjustments .

) ad}ustment is applied for location, since we view the subject location to be
fe or to the comparable sale, :

djustment is applied.for access/frontage.

tential lot size adjustment is necessary to be applied,

‘us&nent for topography is ﬁpplied.
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OAD, MENDHAM TWP. VALUATION ANALYSIS
Jo adJu_S&nént for zoning is applied.
ater adjustment is necassafy to be applied.

-15% net adjustment is applied, indicating an édjusted unit value of
r potential lot to the subject property’s potential building six acre lot.

3 is the April 2007 sale of a 6.029 acre site situated on 20 Horseshoe Bend

sndham Borough. The property sold for consideration of $1,435,000.

pard. o time, an adjustment of +1% is applied, reflecting changing market
tions between this sale and the value date of this report.

provs ﬁdjustrhent is applied, for the risk of obtaining approvals for the entire

___fent_ is applied for location, since we view the subject location to be
ompa. a_bIe sale. ) .

et '_iadjustment is applied, indicating an adjusted unit value of
ofential lot to the subject property’s potential ‘building gix acre lot.
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VALUATION ANALYSIS

other admstments

stment is applied for locatlon, since we view the subject location to be
comparable sale.

ap 'li_e_:d for accass/frontage.

"':10t size adjnstment 18 necessary to be applied, since larger lots are more
e markctplace and the subject’s potential lot is smaller.

T po__graphy is applied, - .

oning is applied.

L adjus_'t_inent is necessary to be f.t_pialied.
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-

SALE1

SUBJECT SALEZ- SALE3 | SALEY
December 13,2007 | March 15,2007 | Janvacy 1, 2006 . April 19,3007 ‘}October 20, 2005 .
Pitasy Farm 70 Spring Hill Rd 137 Mosle Rond 20 Horseshoe Bend =] ‘99 Mosle Road
Mendham Twp, Mendlam Bora. Mendfam Township Mendham Borough Mendham Township
242,74 AC lots 575 AC 6.86£AC 6029:AC - 1semac
Good Good - Good Good Guod
Good Good Goad Good A ‘Cood,

Good Good Guood Good “} “Cood
Residenttal Residentinl Residentin] Residential Residential
- Mo Yes Yes Yes Yes
N/A 51,610,000 51,247,500 51,435.000 ‘81,415,000
NFA 81,610,080/lot $1,247,500/0t £1,435,000/1ot §1,415,000/al
+2% +3% +1% +7%
5% 5% 5% 5%
~3% 0% 4% - 2%
51610,000/01 31,247, 500/0t S1,435,000/00t S1,415,000A0¢ 7
P 97 X Lo X 96 .02 -
81,561,760/t 51,24'1‘,500”9{ - £1,377,600/0t £1,443,300/1at
-15% 5% -15% 5%
No ndj. Ne adj. Mo ndj, No adj.
-10% - «10% No adj. -10%
No adj. Noadj. No adj, No adj.
Mo ndj. No adj. No adj, No adj,
Noadj. No irdj, No adj. No adj,
25% 25% -15% 25%"
51,561, 7000t $1,247,500/l0t TS1,377,600M6t 51,443,300/
x__ i3 x .5 X 85 X5
" 371,275 ot $935,62500t 51,170,960/10t 81,082475/01
Say | S1,175,000/0¢ $925,000/lat $1,175,000/lot 5t,075,000f0t

+3% per yenr average (considering no lime adjust

lﬁ_é__ted the four comparable lot sales.
$1,610,000 per bui

ment for second half2007)

One, 5+ Acre Lot @ $1,100,000=
Three, 2+-2.7+ Acre Lots @ $875,000/potential lot=
and Value:

$1,100,000

Before adjustments, a unit value range of
lding Jot has been indicated. After adjustments, & vnit valus
000 to $1,350,000 per building lot has been illustrated. One is a 3.11 acre lot
old Hill Road currently improved with a stone residence and outbuildings, with an
650,000 and the second-is a 4.5 acre lot located at 26 ‘Cold Hill Road with aq
1,089,000. As a result of both the four sales utilized and the two lots that are for
¢ that $875,000 per lot (considers the askin

g price 25 Cold Hill Road) is a
ue for the three potential 2+ acre lots, : ‘ '

$2,625.000

$3,725,000
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oLD HiLL ROAD, MENDHAM Twp, - . . VALUATION ANALYSIS

The value of $3,725,000 value of the land is the Gross ’rhe value of the property.
- However, in order to achieve that price, a poten‘aal developer/investor would have to
dincur certain expenses such as commissions and marketing/miscellaneous costs.
Additionally, there is a deduction for enirepreneurial profit for the developer/investor
taking their time and effort to go through the approval process and sell off the potential
lots. As previously noted no mtenor road network is necessary to -construct obtain these
potentxa] lots.

REI’RENEURIAL PrO¥TIT

According to local and regmnal developers building homes in the regmn currently
require an enfrepreneurial profit between 12% and 20%. For analysis purposes, the
developer’s profit is taken on the basis of 15%, which we believe is reasonable to
encourage a prospective developer to invest in a project such as the subject:

s.COST
A sales commission of 5% per lot is presumed reasonable Marketmg budget is estlmatcd
at' 1% of gross revenue and 1% contingency cost is estimated for unforeseen expenses.

alue _ $3,725,000
5% Entreprencurial Profit . ' $558,750
5% commissions : ‘ ' _ $186,250 -
% marketmg/commssmns ' o - $74,500
L $2,905.500
dto: . ' o © $2,900,000
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AENDHAM TWP, , VALUATION ANALYSIS

epro'duchon of, or replacement for, the existing structure; deducting accrued
from -the reproduction or replacement cost; and adding the estimated land
trepreueunal profit. Adjustments may then be made to the indicated fee
f ithe subject pr0perty to reflect the value of the pr0perty interest being

h, the appraiser first estimates land value, assuming the land to be vacant,
e:an;dlyms of comparable land sales in similar locations to the subject
appraiser then adds to the larid value the replacement cost less depreciation
which is the functional equwalent of the subject property at cinrent
rrices.  The replacement cost is based upon the use of a recognized national
These conshruction costs can also be cross-checked by inquiries made of
0, companies actively engaged in the construction of similar properties.
o1 estunate considers such items “as deferred maintenance, functional .
om poor layout and design if applicable, and environmental .obsolescence .
for conditions which may be present in the vicinity of the subject praperty
detract from its desirability and value. Environmental obsolescence is also
omic obsolescence, which is defined as "impairment of desirability or.
sing fromi factors external to the property, such as economic forces or.
'-hanges which affect supply-demand relatmnshlps in the market."

nent; recent sales that are generally locafed in the subject arga with similar
acter and zoning are good value indicators, if adjusted reasonably.
ould be reflective of marlket variations, and are not con51dered exact. The
gmént is relied upon,

_ages contain summaries of several sales used to obtain a market oriented
: subject lot’s land value. The individual sales prices are adjusted on the
n grid following the sales summaries. We then analyze the adjusted unit

at & market value indication for the subject’s land. We then caleulate the
0g's replacement cost using the Marshall Valuation Service, a historically
f cost data. The land value indication is then added to the depreciated
of the building to arrive at a value mdzcatxon for the entire property
15) via the cost approach.
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COST APPROACH SUMMARY

Site Value
12 acres of land
Baszc Structure Cost -
11,8004+ SF @ $180.00/SF= - $2,124,000
Less: Depreciation (all canses) 55% -51,168,200 :
g : © $955,300
ement Cost . _ .
- 2,500+ SF @ $28.00/SF= - 70,000
Less: Depreciation (all canses) 40% -$28.000
- $42,000
e
1,700£ SF @ $151.00/SF = - $256,700
Less: Depreciation (all causes) 35% - -5 89,845
. ' : $166,855
ment Cost A )
900+ SF @ $27. SOISF = 524,750
Less: Depreciation (all causes) 35% -$8.663 :
o $16,087 .
xfr’as (Depreciated)
Improvements, Garapes, fireplace etc. + $100,000
ue Improvements by Cost Approach
lue by Cost Approach '
Cost Basis - Marshall Valiation Service
ve, 12, P, 20,
Rcs:dcntml Very Goud, - Cluss B (Muin Dwelling) Cotinge: Good-Glass D
Bagemeni Bascment
$110.86 $17.13 _ 93,98 5173
%0950 x.950 £0.939 % 0.939
510532 $16.27 $88.25 $16.09
x 107 x1.07 x 1.07 x 107
$112.69 S17.41 594.43 SI7.16
x 128 x 138 . x 128 . x 1,28
S14424 . $22.29 : $120.87 $21.96
x 1235 , x1.25 x 125 x1.25
$180.30/8F $27.86/SF SISLO9 $2745
Say:  SI80.00/5F $28,00/SF : $151.00 $27.50

7[|f'e method, deprecintion js estimated by dividing the effective age of the :mprovemcnts by th :
This method results in an averal] depreeintion estimate in one lump-sum smount, meiudmg [055 in'value from:
oration, functional obsolescence ond external ohsoleseence. -

uvmg estimated a 30-yeur effective age for the subjeot building frmprovements and a SS-year e
mn of 55% is indicated. {i.e. 30 + 55 = 54.55%, rounded to 55%) :

estimated o 20-year effective nge for the subject bmldlng improvements and a 55-ycar economic life,
ion of 35% is tndl{:'ltcd (i.e. 20 + 55 =36, 36%, raunded to 35%) o




ii.L. RoAD, MENDHAM Twe, __RECONCILIATION AND FINAL ESTIMATE

NCILIATION AND FINAL ESTIMATE -

onciliation is the application of the process of evalvation. Choice and selection of the
ons of value derived ftom each of the approaches are utilized in the appraisal problem at
arrive at the final estimate of value. Its essence is to develop one defensible, rational
1, which approximates- the one value as defined in the appraisal, whose existence is
but whose quantity is being sought.

sideration of all pertinent data, the results of the three approaches fo value aré as

ST APPROACE: . NA
S COMPARISON APPROACH: $4,200,000
OME APPROACH: | | N/A
se of the Sales Comﬁarisorx Appro.ach .has led us to a market value indication as
e. Since the subject property is vacant land, this is a reliable approach to value for

rOpefty analyzed in tliis report. As a result, we are of the opinion that a reasonable
subject property as of December 13, 2007 is $4,200,000.
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HILL ROAD, MENDHAM Twe.

SSUMPTIONS AND LIMITING CONDITIONS - - -

onducting this appraisal, we have assumed, except as otherwisé':'ho't
WS:

o title is marketable and free and clear of all liens, encmnbran

ements and restrictions. The property is under responsﬂ:nle Gwnershl
-anagement and is available for its highest and best use,

re are no existing judgments or pendmg or threatened htigaﬁon
¢ of the property.

¢.are-no hidden or undisclosed conditions of the land or of th
d;_render the property more or less valuable.. Furthermore ther'" '

iy

venue stamps placed on any deed referenced herein to indicate the ¢al
-elatmn to the actual dollar amount of the transaction.

perty is in complianee with all applicable building, environm
ederal state and local laws, regulaﬁons and caodes,

sal is mherenﬂy sub}ectwe and represents our opinion as to it
pprmsed

n_ any federal state or local laws, regulations or codes (lncl
e _Intarnal Revenue Codc) are anhmpated

and we reserve the right fo revise or rescind any of the value
ubsequent env1ronmental nnp'wt studies. If any envuonm' ta

essed as to the value of subsurface oil, gas or mineral nght_s ifany, a
that the property is not subject to surface entry for tha exploratlon or
matenals urless otherwise noted in our appraisal.




.CoLb HILL ROAD, MENDHAM Twp, ASSUMPYIONS AND LIMITING CONDITIONS _
: ) — , ;
8.. We accept no responsibility for.considerations Tequiring-expertise-in -other fields. Such
considerations include, but are not limited to, legal descriptions and other legal matters,
geologic considerations, such as soils and seismic stability, and civil, mechanical,
electrical, structural and other engineering and environmental matters. '

;' applies only under the reported highest and hest 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. This appraisal report shall be considered only in its

entirety. No-part of this appraigal report shall be utilized separately or out of context.

leither all nor any part of the contents of this report (especially any conclusions as {o

alue, the identity of the appraisers, or any reference to the Appraisal Institute) shall be

igseminated through advertising media, public relations media, news media or any other

means of communication (including without limitation prospectuses, private offering

momoranda and other offering material provided to prospective investors) without the
Ti¢ _"_\iil_’itten consent of the appraisers. ‘ Co

| ﬁﬁon, estimates and opinions contained in this report, obtained fiom sources
ide of the office of the undersigned, areé assumed to be reliable and have not been
endently verified, - - -

come and expense estimates contained in thig appraisal Teport are used only for the
> of estimating value and do not constifute predictions of future operating results.

urance is provided that the methodology and/or results of the appraisal will ot be

fully challenged by the Infernal Revenue Service, In particular, the methodology

opraising certain types of properties, including without limitation, government
housing, which has been the subject of debate. .

ty is subject to one or more leases, any estimate of residual value contained in
al may be particularly affected by significant changes in the condition of the

‘the real estate industry, er of the appraised property at the time these leases
erwise terminate. - C

on has been given to personal property located on the premises or fo the
ng or relocating such personal property; only the real property has been

urchasing power of the dollar is the basis for the value stated in our -
assumed that no extreme fluctuations in economic cycles will oceur.

erein is subject to these and to any other assumptions or conditions set
yof this report but which may have been omitted from this list of
Limiting Conditions. : '

ained in this report. necessarily incorporate numerous estimates and
g property performance, general and local business and economic
nce of material changes in the competitive environment and other
tirates or assumptions, however, inevitably will not materialize, and
1 :ﬁ_qd.circumstances may ocour; therefore, actual results achieved
ve'ge_d_ by our analysis will vary from our estimates, zmid the vatiations
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The -Americans with Disabilities Act-(AD
‘have not made a specific survey or analysig
shysical aspecits of the improvements mee
s .compliance miatches each owner's:
conforming physical characteristics of
A. Given that compliance can changi
ceessibility, the value of the subje

Specific study of both the owner's finan
would be needed for the Department o

materials on the site or in the improvem
roperty being free and clear of any envirp




'HiLL ROAD, MENDHAM Twe. ' ' __ CERTIFICATION.

TIFICATE OF VALUE
certify that, to the best of our knowledge and belief:

statements of fact contained in this report are true and correct, _

eported analyses, opinions, and conclusions are limited only by the reported

nptions .and limiting conditions, and. are our personal, impartial, and unbiased
sional analyses, opinions, and conclusions. o ‘ :

ve no present or prospective interest in the property that is ‘the subject of this report,

- have no personal interest with respect to the parties involved.

v_\é‘ 10 bias with respect to tlie property that is the subject of this report or the parties

¢ with this assignment, _

gagement in this assignment was not contingent upon developing or reporting

npensation for completing this assignment is not contingent upon the development or
1 of a predetermined value or direction in value that favors the cause of the client, the
of the value opinion, the attainment of a stipulated result, or the occurrence of a
'e'f_lt event directly related (o the intended use of this appraisal.

ranser made & personal inspection of the property that is the subject of this report,

ovided significant professional assistance to the persons signing this report.

aisal is not based on a requested minimum valuation, a specific valuation, or the
f a Joan. -

not relied on unsupported conclusions relating to characteristics such as race, color,
tional origin, gender, marital status, familial status, age, receipt of public
income, handicap, or an unsupported conclusion that homogeneity of such
tics is necessary to maximize value, :

ion that the subject does not include any enhancement in value as a result of any
1ral, recreational or scientific influences retrospective or prospective.

exfensive experience in appraising properties similar to the subject and are in
with the Competency Rule of USPAP,

D 2007 by INTEGRA REALTY RESOURCES




‘CoLD HILL Roab, MeNDHAM Twp, : _ . CERTIFICATION

4. The use of this Teport is sibject fo the requirements of the Appraisal Institute rléléﬁﬁg- o
review by its duly authorized represenfatives,

. As of the date of this appraisal, Matthew S. Krauser, SCGREA has completed the
requirements of the continiuing education program for the State of New J ersey.

er-carefully considering supply and demand factors influencing the property and transactions
mpetitive properties, we estimate the market value of the 12:+ acres and improvements, as of
ember 13, 2007, to be:

FOUR MILLION TWO HUNDRED THOUSAND DOLL
. (34,200,000) o

e that we are not professional engineers. We have relied on guidance from the
al engineer, Thoumas R. Lemanowicy, PE, P]_", CHE of ﬂ-’f(l.S'_el_' Consulting, with regard
thject’s development potentinl and the costs associated with improving the properiy. If

igineering shauld be provided, our value estimate may be subject to change.

@ 2007 8y INTEGRA REALTY RESOURCEY




4

ADDENDUM A .

ISER’S QUALIFICATIONS/PARTIAL LIST OF CLIENTELE |

© 2007 0y INTEGR4 REALTY RESOURCES




JADDENDA

HlLL RoaDp, MeENDHaM Twp,

PROFESSIONAL QUALIFICATIONS OF
MATTHEW S, KRAUSER.

Director iit the finn of INTEGRA, REALTY RESOURCES-NORTHERN NEW
JERSEY, 110 S, Jefferson Road, 2* Flaor, Whippany, New Jersey, actively enguged
in & wide mage of commercial, industrial, and vacant land nssigaents, Specializes
in tme appeal, condemnation, pad litigation ordented nppraisals, as well as open
space/land preservation. : :

Associate Member - The' Appraisul Tnstintte
Ticensed:  New T ersay Real Estate Salesperson.

Licensed: New JTersev Srate Certified General Real Estate Appraiser Lie. #RG01912

Member; Marris County Assessnrs Assacia;inn

Moris County Chamber of C’nmmewcv“[.eatlership Program, Class of 199§
Bonard of Directors — Matco Chapter-The Appmfsnl]]mimte .
Metro Chapter-Princetan C'nuference-'Cu Chtirman-2001

Mewo Chapter-Pragram Chiir-2003

Mastars of Science — Ranl Est:m;, New Yark University, NY (1999)
B.A. Degree, Speech Conmunication, Thaca College, NY (199
Appraisal Institie coursas:
"= Principles of Real Estare Appmisal
«  Pracedures of Real Estate Appraisal
= Uniform Standards of Professional Appmiszll Prnctice
- E_thics; of Real Estate Apprajsal |
-~ Bask [m:on;e Capitalization
- Report Writing
As u;eu as continnally attending seminnrs, lectures aud classes velated to the

nppraisal field and real estate industey, in geneml,

© 2007 BY INTEGRA REALTY Resources




ADDENDA

EARTIAL 135T OF CLIENTS

Corporailsns
ATET

BASF Corporarien
Befl Atlantic
Bollcors
rinol-Myers Squibh
Chrysler Corporntion.
f.'u!muhu Gy Transmisslon Ccmcr.mcn‘
Exxon Corporation

ioifiran LaReche

I3l Comporation

Lurent Technologdes

McBound Corpoparion

Fhillizs Pawoleusn Capotadim.

Public Sarvics Elecaic & Giax Conmamy
Wamer-Lmber Conpany

Williawes Cempanfes

Law Firms

Hroderich Manmoark & Graher
Cormall Foley & Guisar
Cowmar Kobert Lanfer & Cohen
Coapar Rase.% Paxlish
Diltan Bliar & Frther

* Doltfazec & Pollinger

. " Dorsey & Fisher —

Duticy X Hoysls

Gablopdi & Katffar

- Gibtians Pallt20 Dolen Criffingar & Vecchiaps
Creenbnm Rows Sufth favod Davis & Elnmal
Farnood, Lloyd

HHereld & Haivag

Easserd Hochman

. " Government Orgsnizfions
Coznty of Monis -
Ehabora Couesy, MY
oIc -
Eunrerden, Cownty Park Comntfrfan
Tntemal Ravaoia Senvica
Monis CumrvAmm]nnznmapnambd
KMomis Conary Pak Comriisston
NF Dapanment of Enviromnes:) Frotacion

Alunfdipalities
Allsonehy Towoshin
Alpls Horoush
Hesprds Township
Blavmibeld Towmhip
Haanten (Towy b}
Chester Haromghy
Clinden {Town of)
Deényilte Tonenship
Daves (Teiwn of)

Eazt Armwvell Towa:bip
Franklin Town:ldp {Semerzar Cty)
Fredog Tonuship
Greanbrook Towuhip
Facketrstows (Town af)
Hupatcony Sorouzh -

tthad Assaetlen’

Brach Eirhler Rosenbarz Siiver Berstale Zozrier & Gladstore

Mirtlen Edsiman Bopan & Hrand
MeCatter & Eretish

MeTray Deniseh & Mulvazsy
MRy & Bixkly

Rineay Eaviin Ripp & Sruch

Forzlo Mrombere 5 Fewman

Piker Dauzlg Scharar Hytand & Perernd
Rcau‘,srel]m Feaney & Dinan

Sehuark Drite Swih & Elue
Shantae & Fiher

Sheamun & Steeline

Sxnloif & Watia : .
Stry¥er Tams & Dill

Vagel Chelt Schvares & Calting
Wiey Milzhors & Siiata

NI Dapmimene nf Frauspattnio

KT ‘Trandt

¥ Tusmpike Antharly .
-Pequaznack River Hasln Sesver Acth,
Rachaway Vallsy Raxanal Sarer Ay -

. Y.n.l*dSta\tsDEpménr o tha Jnraror

Unitad Stes Fésl Servica
United Suatms Seufl Businers Adinin.

Faiferten Tonaship

Litnin Park Bomugh

ey Townshin

Mortis Plains Horanzh -
Monmm*n('l'uum af}

Mands Towship .
M Arlirgon Hoyougl .
e, Oli\'e'nmmhip

Fegunnack Tenmship

Randolph Tansuhip

Ridzefeld Bark Berousks

Raxtury Tawhiz

Wallyzon Towustip

Wayea Towntbip
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Li. ROAD, MENDHAM Twep.

ADDENDA

200 VaRey Road, Sulce abg
Mllc: Arfinaton, MJ 07856 .
. - ’ ' Teki 673.358.3140 w fax: 973,300,540
: FANTULTING R www.masercansulting.com
Aunicipal B Environmentsl Eaginesrs :

rVBYOrs & tandseage Architests

July 24, 2008
V1A EMANL: l)]kl'MISEl.‘@il‘ Ltom

Malthew S, Krauser, SCGREA

Tutegra Renlty Resoirces-Northeyrn New T ersey
10 South Jefferson Road, Second Floor

Whippany, New Jersey 07981

e:  Development Potential

- Pilney Farm

Block 131,01, Lat 1

Township of Mendham .

MC Project No. MTT-133 ) . *

ar Mr. Krauser;

Plisuant to yourraquest, ihis office ias reviewed the development potential of the above
teferenced property. Based upon that review, the following is offered for your consideratian:

Tt subject parcel is bounded by Cold Hill Road to the west, Shelton Rond to the north. and
buits the renr lot lines of properties fronting on Ballnntine Road to the south and east, There js a
tialt nppendnge to the parcel that extends ta Ballantine Roadl, providing about 100 faet of
ditional froutage. The parcel is located i the R-2 Resideutial Zone, and has vo siguificant
uvivonmentnl constraints (wettacds, flood areas, steep slopes, ete.). 'The current Highlands
ulations impose no restrictions on the propesty. ’

estrictions, Based upon {he zoning restrictions, the 12 ncre the property can be subdivided info
i (4) lofs that generally meet ihe zonlng requirements without the nead to create a new public
way: Under this seenarlo, there is one lortlint vill requiire variances for the Lot
evelopment Cirele and for the Building Envelope Circle as the lot will ba accessad throngls the
00 foot. wide appendrge 10 Ballantine Road, Althovgh not fully explored, the creation of 1 shart

ngth of new public or private roadwily may incrense the fot caunt to five.

The parcel hins access to, and can be serviced by a publie water, electric, and notural gas.

anitary service for the lots would be provided by Individual subsurfice sewnge dispasal systents
seplic systems). :

CLINTOM, £ & HAMIEEGN, 1) REDGAN, NI 7 RED BANX, NJ o NEVWIURGH, NY 8 WEST NYACK, NV o AETHLEHEN, PA
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ADDENDA

Matthew S. Franser

Developument Potentinl _ .
. Pituey Fann

Block 131.01, Lot 1 .
- Township of Mendham Tuly 24, 2008

MC Profect Mo, MTT-133 Page 2

’ T Very truly yﬁufs:
MASER CONSULTING, P.A.

=z

ThomazR. Lemﬂuowmz, PE,BR, CN
Mendham Township Engineer
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