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Ma rch 12, 1987 

Mr. John J ast i 

Camp Dresser " McKee, Inc . 

One Center Plaza 

Boston, HA 02HJB 


RE: 	 Brox Development Co., Inc. 
Tyngsboro, Massachusetts 

Dear Hr. Jasti: 

In accordance with your request , we have made 
real estate owned by the Brox Development Co ., 
Tyngsboro, HA. The purpose of this appraisal 
market value of this property. 

" Market Value is defined as : 

a careful study of the 
Inc., near Route 3, 

i& to estimate the 

"The JnOit probable price estimated in terms of . 
money which a property should bring in a competitive 
and open market, under all conditions requisite to a 

hir sale, the buyer and seller, each acting prudently, 

knowledgeably, and assuming the price is not affected 
by undue stimulus." 

Thia def i nition is obtained from the Ame rican Institute of Real 
E1tate Appraisers and the Society of Real Estate Appraisers, REAL 
ESTATE APPRAISAL TERMINOLOGY , Cambridge : Author, 1981, Page 169. 

In arrivi09 at o ur conclusion, we have considered the actual sale 

price of comparab le properties i n the Tyngsboro area. We have ma de 

a caref ul study of subject property, the immediate neighborhood and 

the section of North e rn Ma ssachusetts wherein the subjec t p roper ty 

is situated. We have conside red the number of buyers who are 

presently looki ng fo r simila r real estate and might be capable of 

buyinq a property suc h as the s ubjec t, as well as the anticipated 

entry o f ne w buyers into the field. 


As noted on the encl osed Plot Plan taken from t h e Tyngsbo r o 

Assessors Hap s, subj ect property is a 2 . 5+ acre parcel o f vaca nt 

land loc ked la nd. It is na rr ow and thin, llpproxi mat ely 1 , 3 liHI+ feet 

in length and 190+ [ ee t in width. Although located directly­

~..,) 	 abutting Route 3 ,-a major four lane g rade separated highway, 
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- 2 - Ma r c h 1 2 , 1981Mr. John J as ti 

it has no legal access. The Charles Geoz::ge landfill abuts subject 
property to the west, and any public road is at least 2,41iJ9+ feet 
distant. It appears to be a sliver of vacant land separate<J by the 
construct ion of Route 3 from othe1: property to the east. 

The deed reference is Book 1778 Page 111, Middlesex County Northern 
District Registry of Deeds, purchased on November 28, 1966, with 
other land. It is cunently assessed by the Town of Tyngsboro for 
$2,818 with annual real estate taxes of $39.98. a · is located in 

Industrial zoning district. A copy of the geodetic map showing 

subject property is enclosed. 

Hi9hest and Best Use is defined as: 

"That use, fro• among reasonable, probable and le9al 
alternative usee, found to be physically possible, 
appropriately supported, financially feadble, ~nd 
which results in the highest land value.• 

With the lack of any road access and its narrow configuration only 

about 1181+ feet wide, it is our opinion that the Highest and Best 

Use of subject propertyia for aseemblage with abutting land to the 

west in eventual industrial development. With its long and narrow 

configuration, it would not materially enhance the utility of the 

abutting land, but would provide for visibility from Route J. 


Given the limited utility and ma rk e t fo r subjec t prope rty, it i s o ur 
preliminary op ini o n tha t t h e ma rk e t value o f th is rea l e s ta te of 
Ma r c h 6 , 19 87, was a nomi nal: 

THREE T HOUS AND DOLLARS S3 . o•• 
Th is appraisal has been mad e in a cco rdance with the met hods , 

tec hniques and Code of Ethics of the America n In s titu te of Real 

Estate App r ai sers. 


The data u sed to e s timat e the value o f s ubjec t pr operty has bee n 

secured from reliable and is maintained in our files for 

future reference. 
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Hr. John Josti - 3- March 12, 1987 

We hereby c ertify that we have no present or future c ontemplated 
interest herein, and that our employment in making this appraisal is 
in no way contingent on the amount of our valuation. 

No responsibility has been a ssumed f o r matters which are leqal in 
nature, nor has any opin i on of title been rendered. It h assumed 
the property has a marketable title. 

ror the pucposes of thi s appraisal, subject property ia aaau•ed to 
be free from any hazardous waste . Baaed on your inatructiona, 
subject property was not entered but viewed fr011 public stree ts. 

Very truly youu, 

FOSTER APPRAISAL ' 
CONSULTING CO ., INC . 

la~.~~r.i::, H•I 
Vice Pre•ident 

~~~.!~ 
Appraiser 

GOV/nc 

BROX 
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Land Area: 2 . 5:!_ Ac res 

Owner: Br ox Deve l opment Co., I nc. 
Source: Tyngsboro Assessors Map 

M.ap 14 - Parce l 1 8 
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GENERAL ASSUMPTIONS 

The 	 l ega l descript i o n used i n t hi s report i s as s ume d to 
be corr ec t . 

1. 

2. 	 No survey of the property has been made by t he Appraiser 
a nd no r esponsibi l ity is assumed in connec t ion with s uch n1 

:0 

matters . Sketches in this repor t are inc l uded only to ~" 
assist the r eader in visualizing t he proper t y. 	

orn 
~~I 
H~]> 
Zl>:O 

). 	 No r e s ponsib il ity i s ass ume d fo r matte r s of a l e gal H-or 
U>Hn1 na ture a ffec ti ng title to the proper ty no r is an o pinion -<O U> 

o f title rendered.· The t i tle i s a ssumed to be good and :o z 
me r c hanta ble . _,_,.,l> "' 

H:00 
<C:O 

4. 	 Informa.tion furnished by others is assumed to be true, _, .,'""'"' correct, and reliable. A r e asonable effort has been made :0 
to verify such i nformation ; howe ver, no responsibility fo r mrr 

O l> l> 
its a ccuracy is ass umed by the Appra i ser . 	 o z z 

:000o;:
s. 	 All mortgaqes, liens , encumbrances, leases and servitudes 

have been disregarded unless so spec i fied within the report. 
The property is appraised a s though under responsible owner­
ship and competent IILI.naqement . ·~ 

6. 	 It is assumed that there are no hidden or unapparent condi­
tions of the property, subsoil, or structures which would 
render it more or less valuable. No responsibility is 
assumed for such conditions or for enqineerinq which may 
be required t o discove r them . 

7. 	 It is assumed that there is full compliance with all applic­
able fede ral , state , and local environmental r e qulationa and 
laws unless noncompliance is stated , de fined and considered 
i n th~ appraisa l repo~t. 

8 . 	 It is assumed t ha t a ll applicable zon i ng and use r egulations 
a nd restr ict ions have been compl ied wi th, unless a no nconform­
i ty has been stated, de fi ned , a nd considered i n t he appra i sal 
r eport . 

9. 	 It i s as s umed that all required licenses, consents , o r other 
l eg i s lative or administrative a ut hority from any local, s tate 
or nationa l governmental or private e nt ity or o rganization 
have been or can be obtained or renewed for any use on which 
the va l ue estimate contained in this repor t is based. 

10. It is assumed t hat the utilization of the land and improvements 
is within the boundaries or property lines of the property 
described and t hat there is no encroachment or trespass un­
less noted within the report. 
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GENERAL ASSUMPTIONS (Continue d) 

11. 	 Included in this repo r t are sa l es and renta l s from many 
sources . A conce r ted effort has been made t o persona lly 
verify the ma rket data contained here in with a reliable 
source. Occasionally, some new information is found o n 
these sales , or errors may be found a nd corrected . If 
a ny errors or omissions are discovered , it will be brought 
to the client's a ttention. The Appraiser must reserve the 
right to change his conclusion, if required, due to a sub­
sequent discovery. 

12 . 	 The value is estimated under the assumption that there 
will be no international or domestic , political, econc:aic, 
or military actions that will seriously affect real estate 
values throughout the country. 
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GENERAL LIMITIN G CONDITIONS 

1. 	 The Apprai ser will not be required to give testimony or 
appear in court because of having made this app r aisal , 
with reference t o the property in q uestion, unless 
arrangements have been previous l y made therefore. 

2. 	 Possession of this r eport, o r a copy thereof , does not 
carry with it the right of publication. It may not be 
used for any purpose by any person other than the party 
to whom it is addressed without the wr itten consent of 
the Appraiser, and in any event only with proper written 
qualification and only in its e ntirety . 

3 , 	 The di~tribution of the total valuation in this report 

between land and improvements applied only under the 

reported hig:hest and best use of the property . The 

allocations of value for land and improvements muat not 

be used in conjunction W"ith any other appraisal and are 

invalid if so used . 


4. 	 No environmental impact studies were either requeated 

or made in conjunction with this appraisal, and the 

Appraiaer hereby reaervea the riqht to alter, a•nd, 

revise or rescind any of the value opinions' baaed upon 

any aubaequent environmental impact studies, research 

or investigation. 

s . 	 Neither all nor any part of the contents of this report , 

or copy thereof, shall be conveyed to the public throuqh 

advertiainq, public relations, news, sales or any other 

media without written consent and approval of the 

Apprais er , Nor shall the Appraiser , firm or professional 

orqanization of which the Appraiser is a member be 

identified witho ut written consent of the Appraiser. 


6. 	 Acceptance of and/or use of this appraisa l report constitutes 
acceptance of the fo r egoi ng genera l assumptions and qeneral 
limiting conditions . 
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QUALIFICATIONS OF 


GEORGE 0 . VAN HAZINGA, MAl 


Rea l Estate Apprai se r and Consultant 


EDUCATION 

Swarthmore Co liege 


B.A.· Degrce in Latin and Ec.onoaics 


Harvard University, Graduate School of Design 


Master in City and Regional Planning Degree 


Concentration in llousina and Co•unity Develop•ent 


AMric:an Institute of Real Estate Appraisers Courses' Exuinations: 

Course 1A4 1 Real Estate Appraisal Principles 

Course lA-2 Basic Valuation Procedures 

Course lA-3 Residential Appraisal 

Course 18 Capltalhation Theory 6 Techniques 

~aru l, II and III 


Course 2-1 Cue Studies in Real Estate Valuation 


Course 2-2 Valuation Analysis and Report 11r itlng 


Course 2-3 Standards of Profess ional Practice 


RUSIN.;SS AFF ILI ATIONS 

~lelllbcr, Ameri can Insti tut e of Real Estate 1\pprai sc rs (t-VII} Nuntbt'r 7288 

Foster "rrrai s::ll C. Consulting Co., Inc., Vice President 

TheFoster 
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QUALIFICATIONS OF 


RAYMOND A . DENNEHY, III 


Real Estate Appraiser 


EDUCATION 


University of Denver 


Finance-Marketinq - 1980-1984 

Lee Institute of Real Estate - 1985 

Massachusetts Real Estate Salesmen& License 

American Institute of Real Estate Appraisers Courses 

Course lA-1 - Real Estate Appnbal Principles 
course lA-2 - Basic Valuation Procedures 

Se•inar : • understanding the FNMA 11004 ... Single 

Faaily Fona• - June of 1986 


0 

BUSINESS AFFILIATIONS 

Foster Appraisal ' Conaulting Co . , Inc . - Appraiser 

Menber - North Wor'cester County Board of Realtors 

TheFoster 
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Partial List of Clients Served 

COHHI:RCl~L t INDUSTRIAL 

Anwelt Shoe Cor poration 
Borde n, I nc, 
Century Plas tics 
Callier-Keyworth Company 
Denardo Wire and Cabl e 
Digital Equipment Corporation 
Display Components, Inc. 
Dunbar Sand and Gravel 
Ener&Y Materials, Inc. 

Exxon CorpoNtion 

Fitchburg Gas ' Electric Light Co. 

George Bent Gompany 

Hale Printing, Inc . 

Henley-Lundgren Co. 

Howard Johnson 1 s 
Jennison Co-.pany 
Jones and Vining, Inc . 
£ , B. Kinpan Co . 
Lancuter Hilla 
Mu..chusetts Ca..atal Seafood 
Micro-Tool Collpany 
Kobil Oil Co!'pONtion 
Mev En&ancl Ol"pnic Produce Center 
hterboro Oil CorpoNtion 
Pillabury eo.p.ny 
Ranor, Inc. 
Spectra, Inc. 
Sprague Energy 
Warren Co..uniutions 
Webber LUIIber ' Supply Co . , Inc. 
Weyerhau.eer eo.pany 

fi NANCIAL 

Boston Financ ial Technology Group 
ta!Mddge Trust Company 
Century Mortgage Compcmy 
Connonweal th Federal Savings t. Loan 
Federal National Kortgage Association 
first Hational Bank of Boston 
fir:;t Safety fund National Bank 

Hallmark Mortgage Company 
Hudson National Bank 
Indian Head Bank 
Mariner Mortgage Corporation 
Mass, Housing t Finance Agency 
Mass. Industrial nnance Agency 
Merchants National Bank 
New England Merchants National Bank 
North Middlesex Savings Bank 
Norwest fi nancial Services 
Spectrum financial Ser vices 
State Street Bank & Trust Company 
Suburban Home Loan 
Union Na donal Bank 

GENERAL 

Arbor DevelopDent Co. 
Berkshire Builders, Inc . 
Burbank Hospital 
Chel.uford Water District 
Clare110nt Co-.pany 
Crowley Construction Co . 
Coldwell Banker Relocation 
Equitable Rtllocation Service 
The Finch Group 
Governor' a Island Corporation 
HOM OWner' a Appraisal Service 
Housing Innovations, Inc . 
Landllllrk Property Tax Service , Inc . 
LDS Church Real Estate 
Lone Star Pro~rtias 
Massachusetts Audubon Society 
Hen-luck Valley Regional Transit 

Authority 

Milford Water Company 

Montachusett Regional Transit 


Authority 
Hontachusett YMCA 
Naukeag Hospital 
New England forestry f oundation 
St. Jame!s Properties 
Transamerica Reloca tion 
Twin Ci ty Baptist ChuN;h 

Thefoster 
~~~~~~~~~~~------~CO==m~x___ 
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P.Jrtial List of Clients Served 

GOVI:RN HI:NT 

federal 

f ederal Aviation Admi ni s tration 
General Services Administration 
United States Postal Servi ce 

State 

Mass. Dept. of Attorney General 
Mass. Dept of food £ Agriculture 
Mass, Dept •.of Environmental Mgmt. 
Mass. Dept. of Public Works 
N. H. Dept. of Attorney General 
H. H. Dept. of Public Works 

Cities C. Towns 

Ayer Leo~ninster 

Bellinah.ll• Lincoln 
Chelasford Lunenburg 
Clinton Manchester, N.H. 
Concord, N.H. Karlborouah 
Fitchburs Nashua. N. H. 
Greenfield Natick 
Groton Pepperell 
tt.rvard Rowley 
Hudson Salem 
Hudson, N.H. Templeton 
Laconia, N.H. Townsend 
Lawrence Westminster 

Atho l Ho us ing Authority 

r1 tchbure 1\ouslng Authority 

Gardner llousing fluthority 

Croton !lo us ing Au thority 

Westmins t e r Housi ng Authority 

Acton Conservati o n Comm i ss i on 

llo lto n Con:>ervation Commission 

Chelmsford Conservation Commission 

ri tc hburr, Conservation Commission 

Groton Conscrv.:n ion Colll'ni~sion 


Ha rvard Conse rvation Commiss ion 
Linco l n Conservation Commission 
Pepp£rell Conservation Commiss ion 
Shirley Conservation Commission 
Topsfie ld Conservation Commission 
Wayland Conservation Commission 
Westford Conservation CoiMiisSion 

URBAN RENI:WAL ASSIGNHCNTS 

Ma ssachusetts 

Boston Redevelop~~ent Authority 
Brookline Redevelopment Authority 
Cambridge Redevelopment Authority 
Chelsea Redevelopment Authority 
Fitchbura Redevelopment Authority 
Frandnshara RedevelopMnt Authority 
Gloucester Redevelopment Authority 
Lowell City Develop•nt Authority 
Lynn RedevelopMnt Authority 
Marlborough RedevelopMnt Authority 
ttedford RedeveJppMnt Authority 
Newton Redevelopeent Authority 
North Ade.u RedevelopMnt Author!ty 
Pittsfield Houainc Authority 
Sale11 Redevelop•nt Authority 
So~~erville RedevelopMnt Authority 
Springfield Redevelopment Authority 
Woburn Redevelopment Authority 
Worcea ter Redevelopment Authority 

Ne w Hamps hire 

Claremont Housing Authority 

Derry Housing Authority 

Dover Housing Authority 

Manche s ter Housing Authority 

Nashua !lous ing Au t hori ty 
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SCOPE OF SERV ICES 

APPRAI SAL SERVICES LAND DEVELOPMENT 

Ad Valorem Taxes Highest 6 Best Use Study 

Market Value Market Plannina: 

Insurable Value Econo11ic Analysis 

Rental Value Zoning 

Mortgages Site Analysis 

Business Valuations Land Use • Marketability 

Reviewina Agricultural Preservation 

Corporate Mergers 

Estates 

Develop11ent Rights 

Tax Base 
Gifts 
Resyndic:ation 

INVESTMENT ANALYSIS CONST1lUCTION 

Cash Flow Con Estiutina 
Au....ent Ratios Plan Analysis 

lnvestMnt Yield Econ011ic Feasibility 

lncoae Projections Mortgage Sut.iuion 

Rehabilitation Feasibility 

Physical Inspection 

C(JHJNITY SERVICES CONSULTATION 

Urban Renewal Disposition 

Econ~ic Studies Acquisition 

Ellinent DoMain Developn~ent 


Feasibil tty Financing 

Industrial Development Planning 

Bousina Proara•s Problea Solution 

Downtown Revitalintion Assess•ents 

Conservation Market Studie s 


Leasebac:ks 

TheFoster 
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