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M E M O R A N D U M  
 

DATE:   October 4, 2017 

TO:   Mayor Setti Warren 
   Ward 7 City Councilors 

FROM:   Barney Heath, Director, Department of Planning and Development 
   James Freas, Deputy Director 
   Jennifer Steel, Senior Environmental Planner 

RE: Webster Woods Appraisal 

 
 

The “Webster Woods” parcel, composed of the lands located behind the former Temple Mishkan 
Tefila at 300 Hammond Pond Parkway was identified in 2012–2017 Newton Open Space Plan as an 
important natural and recreational resource for the City of Newton. Under the leadership of the 
Mayor and the Ward 7 Councilors, the Conservation Division of the Planning Department has begun 
to review the options to permanently conserve this area for public use. An important first step in this 
process is a reliable appraisal of the value of the property at interest, the final copy of which is 
attached.  
 
Large undeveloped parcels are exceedingly rare in Newton and represent a conservation and 
recreation opportunity consistent with the longstanding public use of the area and trails. The 
Webster Woods parcel is made even more valuable by the fact that it is surrounded by existing City- 
and DCR-owned conservation lands such that its conservation would contribute to the retention of a 
large tract of ecologically valuable forest as well as a rare opportunity for relative seclusion and quiet 
in a natural setting otherwise very close to Boston.  
 
With this appraisal complete, there is time for interested parties to examine this document. With a 
change in administration approaching, it will be important for conversations with Boston College to 
occur after the election as the next Mayor as along with the Ward 7 Councilors will be pivotal.  
  

Setti D. Warren 
Mayor 
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Avery Associates 
 Real Estate Appraisers – Counselors   282 Central St. 
        P.O. Box 834 
        Acton, MA 01720 
        Tel: 978-263-5002 
        Fax: 978-635-9435 
        chris@averyandassociates.com 
        jon@averyandassociates.com 
October 4, 2017 
 
Jennifer Steel, Senior Environmental Planner 
City of Newton 
1000 Commonwealth Avenue 
Newton, MA 02459 
 
RE: Property of Boston College 
 21.75 acres of SR1 Zoned Land 
 Improved with a Temple-School Building 
 300 Hammond Pond Parkway 
 Newton, Massachusetts 
 
Dear Ms. Steel: 
 
 In response to your request, as outlined in the letter of engagement dated May 17, 
2017, we are pleased to transmit the appraisal report detailing our estimate of the market 
value of portions of the fee simple interest in the subject property.  This report sets forth 
the value conclusion, together with supporting data and reasoning which forms the basis 
for our conclusions.   
 
 The subject of this analysis is a 21.75 acre parcel of SR-1 zoned land, and 
portions thereof, located on the westerly side of Hammond Pond Parkway in Newton.  
The land is improved with a 64,736 sq ft masonry building formerly used as a temple and 
school building.  The building was constructed in the mid 1950’s.   The building has been 
vacant for over 2 years.  Prior to this the property was owned and utilized by 
Congregation Mishkan Tefila.  In May of 2016 the entire 21.75 acre property was sold to 
Boston College.  At present, a portion of the parking spaces on site are leased through 
June of 2018 to MASCO.  The property is affected by a 99 year deed restriction, recorded 
in 1954, limiting use of the site, or buildings constructed thereon, to educational, 
religious, or non-profit recreational activities.   The restriction expires on August 3, 2053.   
 
 We have been asked to estimate the value of portions of the property, as described 
below and detailed within this report, under a variety of assumptions.   As a result of our 
analysis it is our opinion that the market values, as of August 3, 2017, subject to the 
extraordinary assumption, hypothetical conditions, definitions, assumptions & limiting 
conditions, and certifications set forth in the attached report are as follows: 
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October 4, 2017 
Jennifer Steel, Senior Environmental Planner 
 
 

1. The value of the 12.4 acre Parcel C, “as is”, subject to the existing 1954 deed restriction. 
          $3,100,000 
 
2. The value of the 12.4 acre Parcel C, subject to the hypothetical condition that the 1954 deed 

restriction is not enforceable or in-valid.   
          $3,100,000 
 
3. The diminution in value to the 12.4 acre Parcel C, subject to the hypothetical condition that the 

land is affected by a perpetual conservation restriction with public access provisions.  This figure 
is the difference between the value “before”, unrestricted, and the value “after” with a 
conservation restriction in place.  It represents the cost of purchasing the development rights to 
the land, and leaving current ownership with a parcel of land with no development potential of 
any kind. 

          $2,200,000 
 
4. The value of the 12.4 acre Parcel C, subject to the extraordinary assumption that a claim of 

“easement by prescription” is accepted, as described herein.  
          $930,000 
 
5. The value of the 3.3 acre Parcel B, “as is”, subject to the existing 1954 deed restriction. 
          $1,650,000 
 
6. The value of the 3.3 acre Parcel B, subject to the hypothetical condition that the 1954 deed 

restriction is not enforceable or in-valid.   
          $1,650,000 
 
7. The diminution in value to the 3.3 acre Parcel B, subject to the hypothetical condition that the 

land is affected by a perpetual conservation restriction with public access provisions.  This figure 
is the difference between the value “before”, unrestricted, and the value “after” with a 
conservation restriction in place.  It represents the cost of purchasing the development rights to 
the land, and leaving current ownership with a parcel of land with no development potential of 
any kind. 
         $1,300,000 
 

8. The value of the 3.3 acre Parcel B, subject to the extraordinary assumption that a claim of 
“easement by prescription” is accepted, as described herein.  
         $330,000 
 
Respectfully submitted, 

     
Christopher H. Bowler, MAI, CRE   Jonathan H. Avery, MAI, CRE 
Massachusetts Certified General   Massachusetts Certified General 
Real Estate Appraiser #495    Real Estate Appraisers #26 
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SUMMARY OF IMPORTANT FACTS AND CONCLUSIONS 
 
PROPERTY ADDRESS:  300 Hammond Pond Parkway 
     Newton, Massachusetts 02467 
 
OWNER OF RECORD:  Trustees of Boston College 
 
DATE OF VALUE ESTIMATE: August 3, 2017 
 
TOTAL LAND AREA:  21.75 acres 
       6.05 acres Parcel A 
       3.30 acres Parcel B 
      12.40 acres Parcel C 
 
EXISTING IMPROVEMENTS: There is a 64,736 square foot temple-school 
     building on site, constructed in 1957 per municipal 
     records.  The building is of masonry construction 
     and was utilized for nearly 60 years by 
     Congregation Mishkan Tefila as a synagogue and 
     school. 
 
ZONING:    Single Residence 1 (SR1) 25,000 sq ft minimum 
     lot size; 140 feet minimum frontage 
 
FLOOD ZONE:   No portion of the land is within a designated flood 
     hazard zone per FEMA Panel#250 17C 558E dated 
     June 4, 2010.   
 
HIGHEST AND BEST USE:  The highest and best use of the 21.75 acre property 
is for continued institutional use, whether or not the 1954 deed restriction is in effect.  
 
APPRAISED BY:   Christopher H. Bowler, MAI, CRE 
     Jonathan H. Avery, MAI, CRE 
     Avery Associates 
     Post Office Box 834 
     282 Central Street 
     Acton, MA 01720 
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SUBJECT PROPERTY PHOTOGRAPHS 
300 Hammond Pond Parkway 

Newton, Massachusetts 
Taken by C.H. Bowler (8/3/2017) 

 

 
 

View Looking SW at the Secondary Entrance to 300 Hammond Pond Parkway. 
 

 
 

View Looking NW at the Main Entrance to 300 Hammond Pond Parkway. 
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SUBJECT PROPERTY PHOTOGRAPHS 
300 Hammond Pond Parkway 

Newton, Massachusetts 
Taken by C.H. Bowler (6/29/2017) 

 

 
 

View Looking SW at a Rock Outcropping on the 3.3 Acre “Parcel B” Component of 
300 Hammond Pond Parkway.   

 

 
 

View Looking SW at the 143 Space Parking Lot on “Parcel B”. 
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SUBJECT PROPERTY PHOTOGRAPHS 
300 Hammond Pond Parkway 

Newton, Massachusetts 
Taken by C.H. Bowler (8/3/2017) 

 

 
 

View Looking Southerly at the Northern Portion of “Bare Pond”, Which is Located 
on the 12.4 Acre “Parcel C” Portion of 300 Hammond Pond Parkway. 

 

 
 

View Looking Westerly at a Portion of “Parcel C”.  Notice Slopes in the Land. 
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SUBJECT PROPERTY PHOTOGRAPHS 
300 Hammond Pond Parkway 

Newton, Massachusetts 
Taken by C.H. Bowler (8/3/2017) 

 

 
 

View Looking NW at the Temple/School Building on the “Parcel A” Portion of 300 
Hammond Pond Parkway. 

 

 
 

View Looking Westerly at the Parking Area on the “Parcel A” Component of 300 
Hammond Pond Parkway. 



 6 

SUBJECT PROPERTY PHOTOGRAPHS 
300 Hammond Pond Parkway 

Newton, Massachusetts 
 

 
 

Aerial View of the Subject Land Provided by Mass GIS/Google Earth.   
Photo Dated April of 2017.   
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SUBJECT PROPERTY PHOTOGRAPHS 
300 Hammond Pond Parkway 

Newton, Massachusetts 
 

 
 

GIS Plan Showing Division of the Property into 3 Parcels for the Purpose of this 
Analysis 
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NARRATIVE APPRAISAL REPORT 
 
PURPOSE OF THE APPRAISAL: The purpose of this appraisal is to estimate the 
market values of the fee simple interests, subject to stated restrictions if any, of two 
portions of the 21.75 acre property owned by the Trustees of Boston College at 300 
Hammond Pond Parkway in Newton as the City considers potential preservation 
strategies for the land.  The parcels, shown as Parcels B and C on several plans within 
this report, contain 3.3 and 12.4 acres respectively.  The value scenarios to be estimated 
for this analysis are: 
 

1. The value of the 12.4 acre Parcel C, “as is”, subject to the existing 1954 deed restriction. 
2. The value of the 12.4 acre Parcel C, subject to the hypothetical condition that the 1954 

deed restriction is not enforceable or in-valid.   
3. The diminution in value to the 12.4 acre Parcel C, subject to the hypothetical condition 

that the land is affected by a perpetual conservation restriction with public access 
provisions.  This figure is the difference between the value “before”, unrestricted, and 
the value “after” with a conservation restriction in place.  It represents the cost of 
purchasing the development rights to the land, and leaving current ownership with a 
parcel of land with no development potential of any kind. 

4. The value of the 12.4 acre Parcel C, subject to the extraordinary assumption that a claim 
of “easement by prescription” is accepted, as described herein.  

5. The value of the 3.3 acre Parcel B, “as is”, subject to the existing 1954 deed restriction. 
6. The value of the 3.3 acre Parcel B, subject to the hypothetical condition that the 1954 

deed restriction is not enforceable or in-valid.   
7. The diminution in value to the 3.3 acre Parcel B, subject to the hypothetical condition 

that the land is affected by a perpetual conservation restriction with public access 
provisions.  This figure is the difference between the value “before”, unrestricted, and 
the value “after” with a conservation restriction in place.  It represents the cost of 
purchasing the development rights to the land, and leaving current ownership with a 
parcel of land with no development potential of any kind. 

8. The value of the 3.3 acre Parcel B, subject to the extraordinary assumption that a claim 
of “easement by prescription” is accepted, as described herein.  

 
 The value estimates are as of August 3, 2017.  In estimating these values it has 
been necessary to make a careful physical inspection of the property, a review of market 
conditions and how they affect the subject, a review of existing zoning by-law, a review 
of GIS data, deed restriction information, and a claim of prescriptive easement over the 
rear and central portions of the 21.75 acre site.   
 
 The definition of market value and fee simple can be found in the Addenda 
section to this report. 
 
CONSERVATION RESTRICTION IS DEFINED AS:  According to Section 31 of 
Chapter 184 of the general laws of the Commonwealth of Massachusetts, a Conservation 
Restriction, also known as a conservation easement, means: 
 
 "A right, either in perpetuity or for a specified number of years, whether or not 
stated in the form of a restriction, easement, covenant or condition, in any deed, will or 
other instrument executed by or on behalf of the owner of the land or in any order of 
taking, appropriate to retaining land or water areas predominantly in their natural, scenic 
or open condition or in agricultural, farming or forest use, to permit public recreational 
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use, or to forbid or limit any or all (a) construction or placing of buildings, roads, signs, 
billboards or other advertising, utilities or other structures on or above the ground, (b) 
dumping or placing of soil or other offensive materials, (c) removal or destruction of 
trees, shrubs or other vegetation, (d) excavation, dredging or removal of loam, peat, 
gravel, soil, rock or other mineral substance in such a manner as to affect the surface, (e) 
surface use except for agricultural, farming, forest or outdoor recreational purposes or 
purposes permitting the land or water area to remain predominantly in its natural 
condition, (f) activities detrimental to drainage, flood control, water conservation, erosion 
control or soil conservation, or (g) other acts or uses detrimental to such retention of land 
or water areas. 
 

EXTRAORDINARY ASSUMPTION & HYPOTHETICAL CONDITIONS 
 
 The value estimates contained herein are subject to the following assumptions and 
conditions, in addition to standard assumptions and limiting conditions which are 
contained in the Addenda to this report: 
 

 The value estimates for Parcel C (12.4 acres) and Parcel B (3.3 acres) are based 
upon the hypothetical condition that these are separate, saleable parcels of land as 
of the date of valuation, although at present they remain part of a larger 21.75 acre 
parcel of land.   

 We have specifically not included the terms of the parking lease to MASCO in 
our valuation scenarios.  This is an expiring rental agreement, with less than 10 
months left and affects primarily a portion of the property that is not the primary 
focus of this analysis.   

 For the highest and best use analyses, consideration was given only to the by right 
uses allowed under Newton Zoning Bylaw.  No consideration was given to 
possible development scenarios using M.G.L. Chapter 40B or through zone 
changes or variances.   

 The estimated value of the 12.4 acre Parcel C and the 3.3 acre Parcel B, under 
Scenarios #2 and #6 are subject to the hypothetical condition that the 1954 deed 
restriction limiting the property to education, religious or recreation use for 99 
years is not enforceable or in-valid.   

 The estimated diminution in value to both Parcel C and Parcel B (Value Scenarios 
#3, #7) is subject to the hypothetical condition that a perpetual conservation 
restriction is in place on both parcels preventing any development of the land in 
the future and that public access is allowed on both parcels.  As of the date of 
valuation no such document exists.   

 The value estimates for Parcel C and B under Scenarios #4 and #8 are subject to 
the extraordinary assumption that a claim of “easement by prescription” or 
adverse possession has been accepted by the Massachusetts court of competent 
jurisdiction.   

 The value estimates for Parcel B, assume that rights of access to Parcel C from 
Parcel A remain.  

 The value estimates for Parcel C, assume that it has rights of access to Parcel A 
through Parcel B. 

 The value estimates for Parcel B, assume that it has rights of access to Parcel A.  
 
CLIENT & INTENDED USER OF REPORT:  City of Newton. 
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INTENDED USE OF REPORT:  The intended use of this appraisal is to estimate the 
market values of portions of the 21.75 acre property owned by the Trustees of Boston 
College at 300 Hammond Pond Parkway in Newton, for possible acquisition by the City 
of Newton.   
 
INTEREST VALUED:  Fee Simple. 
 
DATE OF VALUATION:  The effective date of valuation of this appraisal is August 3, 
2017.  All data, analysis, and conclusions are based upon facts in existence as of the date 
of valuation.  This is the most recent date of inspection of the property by Mr. Bowler. 
 
DATE OF REPORT:  October 4, 2017. 
 
SUMMARY OF THE APPRAISAL PROBLEM:  We are to estimate the market 
value of portions of the larger, 21.75 acre property at 300 Hammond Pond Parkway under 
several different assumptions and conditions.  The portions of 12.4 acres for the rear and 
3.3 acres for the central portion of the land were drawn via GIS by the client, the City of 
Newton.  The parcels have been labeled “A”, “B”, and “C” by the appraisers for clarity 
purposes.  The acreage estimate for Parcel A of 6.05 acres is the remainder from the 
Assessors acreage estimate for the entire property, less the amounts of Parcels C and B. 
The parcels are shown below: 
 

 
 
 
 While this appraisal has not been completed for eminent domain proceedings, the 
premise of the valuation scenarios is similar.  And the premise is that the value must 
reflect the fact that Parcels C and B are not stand alone, back-land parcels without road 
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frontage or access.  Rather, each is connected to a larger parcel and has development 
potential (assuming no conservation restriction in place) as part of the 21.75 acre 
property.  As such, the valuation techniques used to derive value estimates for Parcels B 
and C, will involve a “before” and “after” technique that estimates the entire 21.75 acre 
property “before” or as-is, and then estimates the value of the property “after” removing 
either Parcel C or Parcel B.  The resulting estimate will properly reflect the impact on 
value to the remainder property of removing either Parcel C or Parcel B and thus would 
adequately reflect the value/compensation the owner of the property should receive if a 
sale is negotiated for one or more of these smaller parcels. 
 
 An issue with this appraisal is the uniqueness of the property type and the 
resulting lack of data due to this uniqueness.  The subject is not an office building, or 
apartment complex in which data is abundant.  Rather it is a former temple, school 
property with excess land for which there exists a 99 year deed restriction limiting the re-
use of the property.  Finding data for this analysis was extremely difficult.  The search 
period and search area for sales data was expanded beyond desired guidelines, but was 
necessary. 
 
 With a lack of data very similar to the subject, in-depth quantitative analysis was 
not possible.  However, the data did provide reasonable brackets from which indications 
of value for the property could be derived.   
 
 A benefit of the timing of this analysis is that the entire 21.75 acre property did 
recently sell.  And by our research and verification, the sale in May of 2016 at 
$20,000,000 represents an ‘arms length’ transaction between a willing buyer and a willing 
seller.  It was helpful to the overall analysis to further breakdown this transaction into 
what was paid for the land and for the improvements.  Using depreciation estimates and 
construction cost estimates, it was our conclusion that the $20,000,000 price amounted to 
approximately $14,600,000 for the land and the remainder for the depreciated 
improvements on site.  This estimate of land value was helpful when allocating values to 
Parcels C and B later in the report.   
 
 A conclusion that was derived during this analysis, that was not expected, is that it 
is our opinion that the highest and best use of the property, regardless of the 1954 deed 
restriction, is for continued institutional use to include religious, educational uses on site 
by incorporating the existing building and parking.  At the onset of this assignment a 
premise was that perhaps Boston College overpaid for the subject property in May of 
2016.  However, sales activity in Newton and other desirable communities inside the 
Route 128 beltway of Greater Boston suggests that non-profit, institutional users routinely 
pay more than developers for a property.  Large, ‘campus’ like sites inside the Route 128 
beltway are quite rare.  And given Greater Boston’s extensive supply of colleges and non 
profit institutions, potential buyers for sites like the 21.75 acre subject property are 
numerous.   
 
SCOPE OF THE APPRAISAL: Christopher H. Bowler, MAI, CRE inspected the 
subject property on June 29, 2017 with Jennifer Steel, Barney Heath and Ruthanne Fuller 
of the City of Newton; Al Travaglini of Boston College; and Ken Kimmel of the Friends 
of Webster Woods.   
 



 12 

 The interior of the building on site and the entire grounds were inspected at this 
time.  Photographs were taken at this time and during subsequent inspections of the site 
only, made by Mr. Bowler on July 29th and August 3rd.   
 
 
 In addition to the inspections, Mr. Bowler: 
 

 Met with members of the City of Newton Planning Department, at Newton 
City Hall on June 5, 2017 to discuss appraisal assignment.   

 Reviewed materials provided by the Jennifer Steel regarding the subject 
property, which included a GIS plan showing the approximately boundaries of 
the 3.3 and 12.4 acre parcels being considered for acquisition by the City of 
Newton; and a letter dated April 12, 2016 prepared by Attorney Gordon Orloff 
describing possible prescriptive easements on the rear and central portions of 
the 21.75 acre property.   

 Reviewed the Newton Zoning ByLaw and the Rules & Regulations Governing 
the Subdivision of Land in Newton.   

 Reviewed the deeds for the subject property at the Middlesex South Registry 
of Deeds.  

 Obtained additional information regarding the property from the Newton 
Assessor’s Department, the Planning Department, and the Middlesex South 
Registry of Deeds. 

 Gathered information on comparable institutional property sales; developable 
land sales; and restricted land sales in the Newton area.   

 Confirmed and analyzed the data and utilized Sales Comparison Analysis 
techniques in order to estimate the market values of the various components of 
the property.   

 
 The valuation process and estimates of value were reviewed and concurred with 
by Jonathan H. Avery, MAI, CRE. 

 
DESCRIPTION OF REAL ESTATE APPRAISED 

 
LEGAL DESCRIPTION -  The subject of this analysis is a 21.75 acre parcel of SR-1 
zoned land, and portions thereof, located on the westerly side of Hammond Pond 
Parkway in Newton.  The land is improved with a 64,736 sq ft masonry building formerly 
used as a temple and school building. 
 
 The following is the address, assessors and legal references for the 21.75 acre 
property: 

Legal

Assessors Land Current Reference

Address City Map Block Lot Area (ac) Owner Bk/Pg

300 Hammond Pond Parkw ay New ton 65 8 3 21.75 Trustees of Boston 67338/386

College  
 The current owner of the property, the Trustees of Boston College, purchased it 
from Congregation Mishkan Tefila on May 31, 2016 for a reported consideration of 
$20,000,000.  This sale is recorded in Book 67338 Page 386 at the Middlesex South 
Registry of Deeds.  The subject is also shown on a plan of land recorded at the Middlesex 
South Registry of Deeds as Plan #1252 of 1954.   
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 Per Congregation Mishkan Tefila president, Paul Gershkowitz, the sale initiated 
as a result of a drop in the size of its congregation over the years, down to about 300 in 
2014.  The large property was no longer needed.  Ted Tye, a developer who acted as a 
consultant to Mishkan Tefila during the sale of the property first offered it to area 
developers.  But the 99 year restriction that limits the use of the property to educational or 
religious or nonprofit recreation uses doesn’t expire until 2053.  This eliminated most 
developers who didn’t think it would be possible to get restriction lifted.   
 
 Mr. Tye then indicated the congregation turned to area non-profits and schools as 
potential buyers, and Boston College was a logical choice.  The price was reportedly 
negotiated based upon appraisals.  The sale is considered an arms length transaction 
between a willing buyer and willing seller.  Boston College’s reported intended use for 
the property is for overflow parking and offices that do not need to be on the main 
campus.   
 
 A copy of the deed and plan referenced above can be found in the Addenda to this 
report.   
 
99 Year Deed Restriction: The Congregation Mishkan Tefila purchased the land-only 
portion of the subject property from the Commonwealth of Massachusetts on August 3, 
1954 for an undisclosed price.  As part of this transaction, a deed restriction was recorded 
limiting use of the site, for 99 years, to educational, religious, or non-profit recreational 
activities.  It also prevents placing any building or improvements within 20 feet of 
Hammond Pond Parkway.  This deed restriction is recorded in Book 8300 Page 100 at the 
aforementioned registry of deeds.  A copy of this deed can be found in the Addenda to 
this report.   
 
Parking Lease/Agreement: There are 313 lined parking spaces on site.  The majority 
are located in the front 1/3 of the site surrounding the temple building.  Reportedly, 240 
of the parking spaces on site are leased to MASCO (Medical Academic and Scientific 
Community Organization) through June 30, 2018 at a rate of $230,400 per year net of real 
estate taxes.  We were not given a copy of this lease.  The information was provided via 
email only.   
 
TAXES AND ASSESSMENT - The following is the current assessment and tax burden 
for the subject property for the current Fiscal Year 2017: 
 

FY 2017  

Land Assessors Current FY 2017 Annual  

Address City Area (ac) Map Block Lot Assessment Tax Rate R.E. Taxes Classification

300 Hammond Pond Parkw ay New ton 21.75 65 8 3 20,333,300$     n/a n/a Exempt-Religious

1,736,100$       21.27$   36,926.85$ 337-Parking Lot  
 
 Note that due to the non-profit ownership and use of the property, there are no real 
estate taxes due.  However, the City of Newton does assign a value to the commercial 
parking agreement with MASCO as shown above.   
 
 The annual taxes that would be due for the entire property if not classified as 
“exempt-religious” would be $226,106.30.   
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MUNICIPAL DESCRIPTION AND MARKET PROFILE 
 
 The subject is located in the eastern Middlesex County community of Newton.  
Surrounding communities include Needham on the southwest; Wellesley and Weston on 
the west; Waltham and Watertown on the north; and Brookline and Boston on the east.  
The population of the city as of the 2010 Federal Census was 85,186, a 1.6% increase 
from the 2000 figure.  Downtown Boston is 6 miles east of Newton City Hall.   
 
 Newton is a vibrant, prosperous and unique community.  Despite its large 
population, the city does not have a downtown area.  Rather, it is comprised of 13 
villages, each with its own central business district.  The city has an excellent school 
system and a modern, award-winning library constructed in 1992.  Although primarily a 
residential community, the city does have significant commercial infrastructure, located 
primarily along Route 128 and the Mass Pike.  In addition to its convenient highway 
access, the city is connected to Boston via the MBTA’s Green line subway system. 
 
 The city’s housing stock features distinctive Victorian and Tudor architecture, not 
just in one location, but throughout the villages of Waban, Chestnut Hill, West Newton, 
and Newton Centre.   
 
 The desirable features referenced above do not come cheaply.  Newton is 
generally a home for the affluent with an average sales price for a single family home of 
$1.3 million during the 12 months prior to the date of valuation. 
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ECONOMIC & MARKET CONDITIONS:  When completing an appraisal of real 
property, it is necessary to have a proper perspective of economic conditions as of the 
date of valuation.  Economic conditions play a significant role in the price paid for real 
estate at any given time.  As the third quarter of 2017 moves forward, the economy 
continues to slowly improve from the depths of the last recession in 2009.  General 
economic conditions suggest slow economic growth, moderate job creation, healthy real 
estate markets, both residential and commercial, a volatile but currently positive stock 
market, and consumer confidence levels that suggest the American consumer is confident 
about economic conditions now and going forward.   
 

We look at the following key economic indicators to gauge the economic situation 
as of the date of valuation: 
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ECONOMIC GROWTH (growth in the U.S. GDP)

Annualized Growth Rate

2017 Q2 2.6%

2017 Q1 1.2%

2016 Annual 1.5%

2015 Annual 2.6%

2014 Annual 2.4%

2013 Annual 2.2%

2012 Annual  2.0%

2011 Annual  1.8%   

2010 Annual  3.0%

2009 Annual  -2.4%

(Gross Domestic Product is the to tal market value of the goods and services

 produced by a nation's economy during a specific period of time).

EMPLOYMENT/UNEMPLOYMENT

City of Middlesex  

Newton County Massachusetts U.S.

Most Recent Month 3.7% 3.7% 4.3% 4.3%     

New Jobs Unempl.

United States Created Rate

Last Mos.; July 2017 209,000           4.3%

Average Last 12 Mos. 177,333           4.6%

STOCK MKT, COMMODITY & INTEREST RATE TRENDS S & P 500 Annual

Beginning Closing Change Returns

Price Price Since 2016      +9.53%

1-Jan-17 3-Aug-17 1/1/2017 2015      -0.72%

Dow  Jones Industrial 19,763             22,026               11.45% 2014     +11.4%

S&P 500 2,239               2,476                 10.59% 2013     +29.6%

London Gold $ f ix/oz 1,152               1,264                 9.73% 2012    +13.4%

Crude Oil $ per barrel 53.72               49.03                 -8.73% 2011     -.003%

  2010    +12.8%

10 Year Treasury 2.45% 2.22% -9.39% 2009    +23.5%

CONSUMER CONFIDENCE Source: Conference Board

2017 July 121.1

2016 July 96.7

2015 July 91.0

2014 July 90.3

2013 July 81.0

2012 July 65.4

2011 July 59.5

2010 July 48.5 (1985=100)

CASE-SHILLER HOME PRICE INDEX 1 Year Change Since

Greater Boston Change Low/Peak

Current May-17 200.8 6.1% -------

1 Year Earlier May-16 189.2 ------- -------

Low this Cycle Mar-09 145.8 ------- 37.71%

Previous Peak Sep-05 182.5    
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 In terms of the GDP, the most recent figure released for the U.S. economy shows 
the economy expanded at 2.6% in the 2nd quarter of 2017, up from a disappointing 1.2% 
figure in the 1st quarter of 2017.  For all of 2016 the economy expanded at a 1.5% rate, 
down from the 2015 figure of 2.6%.  Economists suggest we are in a “2%” economy for 
the time being (average GDP increase annually); although we truly need to be in a “3%” 
economy to see a substantial rise in employment and wage growth, which have been slow 
to rise in the post 2008 economic recovery.   
 
 The employment figures show the economy has created an average of 177,333 
new jobs per month for the past 12 months.  This is considered moderate job growth.  
Most economists suggest a minimum of 150,000 new jobs is needed each month just to 
keep up with population growth and routine turnover.  So, the 177,333 while positive, is 
quite modest in terms of a boost to the overall economy.  Monthly job creation figures of 
250,000+ are signs that a significant economic recovery is underway.  We have not seen 
this type of job creation figure consistently over the past few years.  Last month’s job 
creation figure of 209,000 was considered good, but again, not large enough to create an 
increase in wages or a significant boost to economic growth.   
 
 The stock market ended 2016 up 9.53% in terms of the S&P 500.  Once down 
over 9% in terms of the S&P 500, the market recovered after several up and down 
periods.  A post-election 2016 market rally has the stock market reaching record highs in 
mid 2017 with gains in the S&P 500 of 10.59% for the year as of the date of valuation.   
 
 The consumer confidence data shown above portrays the ups and downs of the 
economy over the past 7+ years.  The index data is shown for July of each of the past 8 
years.  The most recent figure of 121.1 is a slight increase from the previous month, and 
is a much larger 25% increase from one year ago.  Per the Conference Board, a reading 
above 90 translates into an economy on solid footing while a reading above 100 reflects 
stronger economic growth.   
 
 The housing market in Massachusetts has been quite strong over the past three 
years, gaining back all of the price/value lost during the downturn period that began in the 
3rd quarter of 2005 and extended through 2008-09.  During the downturn period, by 
several measures, prices dropped approximately 15-25% in Greater Boston.  Since the 2nd 
quarter of 2009, the market stabilized, and in many communities, has surged back to price 
levels exceeding the peak index year of 2005.  An index considered reliable by most is 
the Case-Shiller Home Price Index.  This data includes only repeat sales of homes.  The 
most recent data from the Case-Shiller Home Price Index listed on the previous page 
indicates that we are up 6.1% in terms of pricing from one year ago in Greater Boston.   
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Newton Area Residential Market Snapshot:  To get a more defined look at current 
market conditions and where it may be headed, we have looked at MLS statistics for 
current listings, pending sales, and total sold relating to both single family homes and 
condominium units in Newton, Middlesex County, and the State as a whole.  The 
following is a breakdown of this data: 
 

VOLUME OF SALES/LISTINGS TRENDS

PRICE TRENDS

% Average %

ACTIVE LISTINGS-Single Family Homes # Change Price Change

Current Supply of SF Homes (8/3/2017) New ton 104      Dow n -11.86% 2,520,323$  Up 23.36%

Supply of SF Homes (8/3/2016) New ton 118      ----- ----- 2,043,053$  ----- -----

Current Supply of SF Homes (8/3/2017) Middlesex County 1,754   Dow n -13.77% 1,120,375$  Up 7.26%

Supply of SF Homes (8/3/2016) Middlesex County 2,034   ----- ----- 1,044,523$  ----- -----

Current Supply of SF Homes (8/3/2017) Massachusetts 12,219 Dow n -14.58% 761,305$     Up 7.95%

Supply of SF Homes (8/3/2016) Massachusetts 14,305 ----- ----- 705,214$     ----- ----- 

PENDING SALES-Single Family Homes  

# of SF Homes; Went Under Agrmnt; Past Year New ton 614      Dow n -3.15% 1,330,800$  Up 6.39%

# of SF Homes; Went Under Agrmnt; Previous 12 mos. New ton 634      ----- ----- 1,250,821$  ----- -----

# of SF Homes; Went Under Agrmnt; Past Year Middlesex County 12,028 Dow n -5.31% 647,806$     Up 5.41%

# of SF Homes; Went Under Agrmnt; Previous 12 mos. Middlesex County 12,703 ----- ----- 614,576$     ----- ----- 

# of SF Homes; Went Under Agrmnt; Past Year Massachusetts 58,881 Dow n -2.90% 467,667$     Up 5.45%

# of SF Homes; Went Under Agrmnt; Previous 12 mos. Massachusetts 60,637 ----- ----- 443,510$     ----- ----- 

CLOSED SALES-Single Family Homes  

Total Closed Sales of SF Homes; Past Year New ton 553      Dow n -4.66% 1,306,402$  Up 5.83%

Total Closed Sales of SF Homes; Previous 12 mos. New ton 580      ----- ----- 1,234,405$  ----- -----

Total Closed Sales of SF Homes; Past Year Middlesex County 11,118 Dow n -3.01% 640,145$     Up 4.49%

Total Closed Sales of SF Homes; Previous 12 mos. Middlesex 11,463 ----- ----- 612,646$     ----- -----

Total Closed Sales of SF Homes; Past Year Massachusetts 52,953 Dow n -0.15% 463,015$     Up 4.74%

Total Closed Sales of SF Homes; Previous 12 mos. Massachusetts 53,032 ----- ----- 442,073$     ----- -----

PRICE TRENDS

% Average %

ACTIVE LISTINGS-Condominium Units # Change Price Change

Current Supply of Condo Units (8/3/2017) New ton 36        Dow n -29.41% 1,003,547$  Up 7.11%

Supply of Condo Units (8/3/2016) New ton 51        ----- ----- 936,923$     ----- -----

Current Supply of Condo Units (8/3/2017) Middlesex County 584      Dow n -15.24% 599,512$     Up 4.68%

Supply of Condo Units (8/3/2016) Middlesex County 689      ----- ----- 572,689$     ----- -----

Current Supply of Condo Units (8/3/2017) Massachusetts 3,431   Dow n -9.30% 663,242$     Up 15.03%

Supply of Condo Units (8/3/2016) Massachusetts 3,783   ----- ----- 576,584$     ----- ----- 

PENDING SALES-Condominium Units  

# of Condo Units; Went Under Agrmnt; Past Year New ton 387      Dow n -2.76% 812,600$     Up 10.57%

# of Condo Units; Went Under Agrmnt; Previous 12 mos. New ton 398      ----- ----- 734,952$     ----- -----

# of Condo Units; Went Under Agrmnt; Past Year Middlesex County 6,362   Dow n -4.45% 474,420$     Up 8.09%

# of Condo Units; Went Under Agrmnt; Previous 12 mos. Middlesex County 6,658   ----- ----- 438,923$     ----- ----- 

# of Condo Units; Went Under Agrmnt; Past Year Massachusetts 22,849 Dow n -1.01% 468,910$     Up 7.35%

# of Condo Units; Went Under Agrmnt; Previous 12 mos. Massachusetts 23,083 ----- ----- 436,800$     ----- ----- 

CLOSED SALES-Condominium Units  

Total Closed Sales of Condo Units; Past Year New ton 364      Dow n -1.62% 799,741$     Up 11.60%

Total Closed Sales of Condo Units; Previous 12 mos. New ton 370      ----- ----- 716,616$     ----- -----

Total Closed Sales of Condo Units; Past Year Middlesex County 6,060   Dow n -1.91% 471,810$     Up 5.41%

Total Closed Sales of Condo Units; Previous 12 mos. Middlesex 6,178   ----- ----- 447,575$     ----- -----

Total Closed Sales of Condo Units; Past Year Massachusetts 21,028 Dow n 0.47% 468,898$     Up 8.04%

Total Closed Sales of Condo Units; Previous 12 mos. Massachusetts 20,929 ----- ----- 433,986$     ----- -----

SOURCE:  MLS Statistics  
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 From a developers/seller’s standpoint, the ideal results from these statistics would 
be: decreasing inventory, increasing sales activity, both pending and closed, and rising 
prices.   
 
 The statistics above suggest a healthy residential market overall.  Declining sales 
volume is generally due to a lack of available properties for sale.  In the 18 different 
segments listed above, prices have increased year over year in all of them.  If prices and 
sales volume were dropping at the same time, this may be a sign of a market in decline 
and one for which demand is dropping.  However, that is not the case here.  The declines 
in pending and closed sales above is due to a lack of properties on the market for sale; a 
common complaint of brokers over the past several months.  Notice the significant 
decreases in listing inventories for both single family homes and condominiums in the 
Newton, Middlesex County, and Massachusetts markets.   
 
Commercial-Industrial R.E. Markets – From a price/value standpoint, the most recent 
GreenStreet Advisors Commercial Property Price Index data shows an increase of 0% 
over the past 12 months for all commercial property types.  This is a national based index.  
Over the past 24 months, aggregate price increase was approximately +7%.  The data 
from this index is below: 
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 Virtually all sectors of the commercial markets in Greater Boston are doing well 
moving into the third quarter of 2017.  Prices have been rising, rents are rising and there 
is positive absorption of space in all categories.  Markets closer to Boston are doing better 
than those out in the Route 495 market, although recently the I-495 markets have been 
quite strong, particularly the warehouse sector.   
 
 In the valuation section that follows, based upon a review of all sources, we have 
used a +6% annualized adjustment applied to the comparable sales.   
 
CONCLUSIONS:  We draw the following conclusions from a review of the data 
presented above and a review of market activity: 
 

 Today, the economy is in a state of recovery, but one that lacks strength.  GDP 
growth has been positive, but lackluster.  Job growth has been positive, but the 
growth that is occurring is not enough to produce a substantial boost to GDP.  
And many of the jobs being produced are part time or lower wage.   

 Consumer confidence remains at a very high level.  Consumers are still expressing 
a post-election surge in confidence and expect the new administration to be very 
pro-business.   

 As of the writing of this report, the stock market is positive for 2017, up 10.59% 
in terms of the S&P 500 index.   

 In terms of the local residential real estate market, the past 4+ years have been 
quite strong, characterized by rising prices and strong demand.  A lack of 
inventory, combined with strong economic conditions makes the local real estate 
market a ‘seller’s market’ for now.   

 Commercial property markets in Greater Boston have been positive as well since 
2011, and are characterized by rising prices, increasing rents, and decreasing 
vacancy rates.   

 Barring a major economic downturn, market conditions are expected to be strong 
through 2017 and 2018 in the subject market and Massachusetts.   

 
 Each of these factors has been taken into consideration with the valuation of the 
subject property.  
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Neighborhood Description 
 
 The subject property is located on the westerly side of Hammond Pond Parkway 
in an area where the Chestnut Hill and Newton Centre villages of the city meet.  Route 9 
is 0.4 miles to the south.  The main campus of Boston College is 1.3 miles to the 
northeast.  Beacon Street, a major east-west roadway through Newton is 0.6 miles to the 
north.   
 

 
 
 The subject is surrounded on all sides by conservation land, as shown above, in 
the form of the Hammond Pond Reservation; Cohen Conservation Area; and the Webster 
Conservation Area.  Across the roadway from the subject is conservation land as well.  In 
total, there is 152 acres of conservation land in this area owned by both the City of 
Newton and the Commonwealth of Massachusetts through its Department of 
Conservation and Recreation.  This is the largest conservation area in Newton.  The 152 
acres contain brooks, ponds, including Hammond Pond, wetlands and large rock 
outcroppings of Roxbury Puddingstone; a bedrock formation unique to portions of the 
City of Boston and communities immediately to the south.   
 
 Just south, beyond the conservation land are the Towers at Chestnut Hill, a 423 
unit luxury condominium complex built in the late 1970’s, featuring twin, 16 story hi rise 
towers.  Recent sale prices here have ranged from $525,000 to $845,000.   
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 Also just south is the 500,000 sq ft Chestnut Hill Mall, now known as The Shops 
at Chestnut Hill.  The mall was built in the mid 1970’s and is anchored by a 
Bloomingdales.  Other significant commercial properties in this retail cluster along Route 
9 at the intersection of Hammond Pond Parkway include the 340,000 sq ft Chestnut Hill 
Square; a mixed use retail and office development anchored by a Wegmans, which 
opened in 2013; the former Atrium Mall, a 286,000 sq ft structure which was re-
developed into medical office space within the past 2 years; and The Street, a 640,000 sq 
ft open air shopping center anchored by a Star Market and a Showcase SuperLux cinema.    
 
 Developers have been attracted to the immediate location because of the affluent 
demographics of the area, as detailed below: 
 

 
 
Favorable & Unfavorable Factors/Conclusions:  The subject property enjoys an 
excellent location, from a residential, commercial, institutional, or conservation 
standpoint.  It enjoys convenience to major highways and shopping opportunities, an 
affluent surrounding populous, is surrounded by the largest conservation holdings in the 
City of Newton and is less than 1.5 miles from the campus of Boston College.   

 
PROPERTY DESCRIPTION 

 
 The subject of this analysis is a 21.75 acre parcel of SR-1 zoned land, and 
portions thereof, located on the westerly side of Hammond Pond Parkway in Newton.  
The land is improved with a 64,736 sq ft masonry building formerly used as a Temple 
and School building.  The building was constructed in the mid 1950’s.   
 
 The building has been vacant for over 2 years.  Prior to this the property was 
owned and utilized by Congregation Mishkan Tefila.  In May of 2016 the entire 21.75 
acre property with building was sold to Boston College.   
 
 The following are additional details for the property: 
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Site 
 

Land Area 21.75 acres or 947,392 sq ft.

Frontage/Access 500' on Hammond Pond Parkway.

Shape Irregular.

Topography The site slopes up from east to west, or front to rear.  Within the front 6.05 acre

portion designated as Parcel A slopes are moderate with elevations ranging from 210'

above sea level along the parkway frontage, to 220' just to the rear of the building on

site.  Within the Parcel B and C portions of the site, the topography features moderate

to steep slopes with elevations ranging from 170' to 252'.  A topography map of the 

site can be found below. 

Flood Zone The 21.75 acre site is not within a designated flood hazard zone per FEMA Panel

#250 17C 558E dated June 4, 2010.  A copy of this panel can be found in the 

Addenda to this report. 

Wetlands Wetlands exist on site in the form of a portion of Bare Pond; a vernal pool and 

bordering vegetative wetlands.  The approximate area of wetlands on site is 0.8

acres per soils maps, and are shown on the Topo/Wetlands map below.

Utilities Municipal water and sewer lines; natural gas, electricity, telephone, cable t.v.,

and all telecommunication lines are available on Hammond Pond Parkway.  It should

be noted that at present, the owner of the property, Boston College is repairing and

replacing the existing sewer lines on site that call for 1,600' of new sewer line, and 

installation of a holding tank.  

Soils Per the maps of the USDA/NRCS, the primary soil types on site are "Urban Land" in 

the area of the front, developed portion of the site; "Hollis-Rock outcrop Charlton

complex" with 0-15% slopes in the central portion of the site; "Narragansett-Hollis-

Rock" with 3-25% slopes in the rear or westernmost portion of the site; and "Freetown

Muck" in the wetlands portion of the land beneath Bare Pond and the vernal pool.

Zoning Single Residence SR-1.

Parking As part of this analysis, we have divided the site into 3 sections.  Parcel A, which contains

the building and main parking area, has 170 lined parking spaces.  The central portion 

of the property, or Parcel B, has 143 lined parking spaces in an overflow parking area.

Total parking on site is 313 lined spaces.

Easements/ On the recorded plan of land, a copy of which can be found in the Addenda to this report,

Rights of Way no improvements are allowed within a 20' setback from Hammond Pond Parkway.  This

is a moot point as zoning setback requirements exceed this restriction line.   
 

Wetlands/Topography 
 

 
(the 21.75 acres are outlined in yellow above) 
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Existing Building 

 
 The existing structure on site was developed as a temple and school building, 
completed in 1957 per municipal records.  It contains 1 and 2 story sections and 64,736 
sq ft of finished area.  Below is a May 2017 aerial photo of the building that has been 
labeled with the uses per section: 
 

 
 
 The entry is on the southerly side of the building.  To the right and straight ahead 
are a large function hall area and the main temple, worship area.  The auditorium, 
worship area is significant in size and features sloped floor stadium seating and a stage 
area.  There is an unfinished basement area beneath this section that houses some utilities 
and storage areas. 
 
 A kitchen/dining area is on the northern most side of the building.   
 
 To the left of the entry/atrium is a 12 classroom, two story school section.  The 
western most section is an additional two story classroom section that is reported to have 
been built at a later date than the main structure.  A single elevator serves the two story 
sections.   
 
 The two, 2-story sections also contain kitchenettes, office, and conference room 
space.  The westernmost section was reportedly used as a daycare center.  To the left of 
this section is a small, outdoor playground area. 
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 The building is of masonry and steel frame construction.  Exterior walls are 
primarily brick veneer, with smaller areas of painted wood trim, plate glass and 
decorative masonry block.  The roof features predominately flat sections but also has 
gable and hip shaped sections.  Roof cover is primarily rubber membrane, but there are 
tar and gravel sections as well.   
 

Division of Parcel 
 
 The main purpose of this analysis is to estimate the values of the rear and central 
portions of the 21.75 acres as the City of Newton considers purchasing this land.  For this 
analysis, the land is divided into Parcels A, B, and C as shown below: 
 

 
 
 Parcel A contains approximately 6.05 acres and the main building and parking 
area for the property.   
 
 Parcel B is approximately 3.3 acres in the central portion of the site.  It contains 
large rock outcroppings and approximately 42,000 sq ft of asphalt pavement that is lined 
for 143 parking spaces. 
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 Parcel C is approximately 12.4 acres of undeveloped woodlands.  It contains 
moderate to steep slopes, large rock outcroppings, walking trails, a portion of Bare Pond 
and a vernal pool.   
 
Comments/Conclusions:  The 21.75 acre subject property consists of a large, mostly 
undeveloped site improved with a 65,000+/- sq ft temple/school building in the front 1/3 
portion of the land.   
 
 The building is vacant, and has been for at least 2 years.  The building appears 
structurally sound but is in need of extensive cosmetic updates repairs.  One of these 
repairs is ongoing, and includes a new sewer line extension and holding tank installation.  
We were given verbal information only from BC representatives regarding this sewer 
project.  Cost estimates referenced were as high as $5 million. 
 
 There are 313 lined parking spaces on site.  The majority are located in the front 
1/3 of the site surrounding the temple building.  Reportedly, 240 of the parking spaces on 
site are leased to MASCO (Medical Academic and Scientific Community Organization) 
through June 30, 2018 at a rate of $230,400 per year net of real estate taxes.   
 

Consideration of Hazardous Substances in the Appraisal Process 
 
 The subject site is listed by the Massachusetts Department of Environmental 
Protection as a location on which an oil spilled occurred in February of 2013.  The spill 
was the result of a leaking underground fuel storage tank.  Reportedly 50 gallons of #2 
fuel oil were leaked.   
 
 Per the DEP files, all contaminated soil and the leaking tank have been removed, 
and the site has achieved an RAO status in which “no significant risk” remains.   
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It is our assumption in this report, therefore, that the subject site is not a 
contaminated site.  However, if the subject site is found to be contaminated, the value 
estimate contained herein will change. 

 
Zoning 

 
 The subject is located in the Single Residence 1 (SR1) zoning district. 
 
 Uses permitted by right in the SR1 zone include: Municipal, educational, 
religious uses; daycare; dormitory (20+ person), single family, and agriculture. 
 
 Uses permitted with a special permit from the City Council include:  Attached 
single family dwellings, congregate living facilities, cemetery, private club, library, 
museum, scientific research facilities, resource extraction, and riding schools. 
 
 Dimensional requirements include: 
 
        
Minimum Lot Size:    25,000 sq ft 
Minimum Lot Size Per Unit:   25,000 sq ft 
Minimum St. Frontage:   140 feet 
Maximum Lot Coverage:   15% 
Maximum # of Stories:   2.5 stories or 3 with special permit 
Maximum Height:    36’ 
Front, Side, Rear Setbacks:   40, 20, 25 feet 
Maximum Floor Area Ratio (F.A.R)  0.2 for institutional use* 
 *(can be increase by 0.1 for each additional 10% of the lot area that is devoted to usable open space up to 
a maximum floor area ratio of 1.0) 
Maximum Floor Area Ratio (F.A.R)  0.26 for single and two family use. 
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 In terms of parking requirements; for residential use, 2 spaces per dwelling unit 
are required.  For religious use, 1 space for every 3 seats is required.   
 

HIGHEST AND BEST USE 
 
 The Dictionary of Real Estate Appraisal, Sixth Edition, defines highest and best 
use as "the reasonably probable and legal use of vacant land or an improved property, 
which is physically possible, appropriately supported, financially feasible and results in 
the highest value.  The four criteria the highest and best use must meet are legal 
permissibility, physical possibility, financial feasibility and maximum profitability." 
 
 To re-iterate what was stated in the “Summary of the Appraisal Problem” section 
of this report, we will not assume any zoning changes, variances, or potential uses of the 
property under M.G.L. Chapter 40B. 
 
 Given legally permissible and physically possible uses of the 21.75 acres, it is our 
opinion that the highest and best use possibilities for the subject include the following: 
 

 Continued institutional religious, school use using the existing improvements on 
site.   

 Continued institutional religious, school use involving a redevelopment of the 
land by razing existing structures and constructing new buildings for educational 
or religious use, that can total up to 190,000 sq ft given the floor area ratio 
allowed for institutional use in the SR1 zone of 0.20.   

 Residential development assuming the 1954 deed restriction is not valid. 
 
 After an inspection of the existing improvements and a sales comparison analysis 
involving similar properties, it was our conclusion that the existing improvements, 
although vacant and in need of repair, do contribute to value and would not be razed with 
a purchase of the site by another institutional buyer.  Therefore, the highest and best use 
comes down to the existing use, “as is” or a residential redevelopment (assuming the 1954 
deed restriction is not valid).   
 

At the onset of this analysis, we assumed that the highest and best use of the land 
with no restriction would be for residential development given the prices being paid for 
Newton real estate, conditions in the local residential housing market, and the sheer size 
of the subject property at 21.75 acres, which is quite large by Newton standards.  With 
that in mind we attempted to determine the development potential of the property in the 
SR1 zoning district with no deed restriction in place.  With feedback from the planning 
department, we assumed the following maximum development potential: 
 

 28 building lots; 25,000 sq ft minimum. 
 3,000 linear feet of roadway required to serve these lots. 
 Roadway costs of $1,500 per linear foot (see roadway cost comparables in the 

Addenda to this report). 
 Two year approval/entitlement process.  
 Estimated retail value of each lot at $1,900,000 (see Newton Building Lot Sales 

Summary in Addenda to this report).  
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 Using these inputs and the valuation model presented in the Addenda to this 
report, we estimated the value of the property assuming the 1954 deed restriction was not 
valid, at $14,500,000. 
 
 Using 7 sales of institutional, school, church type properties, we estimated the 
value of the property “as is”, assuming the existing deed restriction is valid, at 
$21,400,000.  We found the depth of data supporting this value to be significant.  
Feedback from brokers involved in these transactions indicated that the pool of potential 
buyers for these institutional campus type properties was fairly significant as well.  
 
 Based upon this analysis, it is our conclusion that the highest and best use of the 
21.75 acre property is for continued institutional use, whether or not the 1954 deed 
restriction is in effect.  
 
 The impact of this conclusion for this analysis is significant.  This means that the 
value estimates for Parcel C will be the same, whether or not the 1954 deed restriction is 
deemed invalid or not, because even if it were deemed invalid, the highest and best use 
would be for continued institutional use.  The same is true for Parcel B valuation 
scenarios.   
 

EXPOSURE TIME 
 
 The Dictionary of Real Estate, 6th Edition, defines Exposure Time as: 
 

“The estimated length of time the property interest being appraised would have been 
offered on the market prior to the hypothetical consummation of a sale at market value 
on the effective date of appraisal.  Exposure time is always presumed to occur prior to 
the effective date of appraisal” (p 105) 

 
 In other words, how long do we estimate it would have taken to sell the subject 
property at the estimated “as is” value of $21,400,000?  Based upon a review of the 
periods it took to sell the comparable sales presented later in this report, it is our opinion 
that a reasonable exposure time is 12 months.   
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ANALYSIS AND VALUATION 
 
 This analysis actually involves 8 different valuation scenarios as detailed below: 
 

1. The value of the 12.4 acre Parcel C, “as is”, subject to the existing 1954 deed restriction. 
2. The value of the 12.4 acre Parcel C, subject to the hypothetical condition that the 1954 

deed restriction is not enforceable or in-valid.   
3. The diminution in value to the 12.4 acre Parcel C, subject to the hypothetical condition 

that the land is affected by a perpetual conservation restriction with public access 
provisions.  This figure is the difference between the value “before”, unrestricted, and 
the value “after” with a conservation restriction in place.  It represents the cost of 
purchasing the development rights to the land, and leaving current ownership with a 
parcel of land with no development potential of any kind. 

4. The value of the 12.4 acre Parcel C, subject to the extraordinary assumption that a claim 
of “easement by prescription” is accepted, as described herein.  

5. The value of the 3.3 acre Parcel B, “as is”, subject to the existing 1954 deed restriction. 
6. The value of the 3.3 acre Parcel B, subject to the hypothetical condition that the 1954 

deed restriction is not enforceable or in-valid.   
7. The diminution in value to the 3.3 acre Parcel B, subject to the hypothetical condition 

that the land is affected by a perpetual conservation restriction with public access 
provisions.  This figure is the difference between the value “before”, unrestricted, and 
the value “after” with a conservation restriction in place.  It represents the cost of 
purchasing the development rights to the land, and leaving current ownership with a 
parcel of land with no development potential of any kind. 

8. The value of the 3.3 acre Parcel B, subject to the extraordinary assumption that a claim 
of “easement by prescription” is accepted, as described herein.  

 
 The underlying valuation methodology for each scenario is the Sales Comparison 
Approach.  A brief description of this approach is as follows: 
 
Sales Comparison Approach– The Sales Comparison Approach is a comparative 
analysis between the subject property and recently sold similar properties.  In analyzing 
this, sales data consisting of arms-length transactions between willing and knowledgeable 
buyers and sellers, we have identified price trends from which value parameters may be 
developed.  Comparability with respect to physical, location and economic characteristics 
is an important criterion in evaluating the sales. 
 
 This approach starts with research pertaining to relevant property sales and current 
offerings throughout the competitive area.  The data collected has been analyzed to select 
those properties considered most similar to the subject property.  In most cases, the 
comparison is accomplished by use of a unit of comparison (common denominator).  
Adjustments are made to the comparable properties to account for differences between 
them and the subject. 
 
 As a result of this selection and adjustment process, a range of indicated values of 
the subject property has been developed from the comparable data.  This range of values 
is considered to set the parameters of value for the subject property.  
 
Presentation of Data Used for this Analysis– The following three tables of sales data 
were used for this analysis: 
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Discussion of the Data Used for this Analysis– Exhibit A is a presentation of 7 sales of 
institutional properties; schools, churches, museums.  These 7 sales were the ones most 
similar to the subject of the 9-10 initially researched.  Note that an important criteria for 
use of these sales is that they had to have had a similar highest and best use at the time of 
their sale as the subject.  And that is/was, for continued institutional use.  No sales were 
presented in Exhibit A that involved re-development of the property to single or multi-
family residential use.   
 
 Note that Sale #1 in Exhibit A is the subject property itself.  It is a recent, arms 
length transaction between a willing buyer and willing seller.   
 
 Sale #2 is a recent sale of the Andover Theological School campus in Newton 
Center.  This property is less than 1 mile from the subject and is on the other side of 
conservation land that abuts the subject to the west.  The property included 22+ acres of 
land along with classroom space, dormitories, a library, and residential dwellings.  It was 
purchased by a foundation who plans to continue an institutional use on site.  A portion is 
being considered for assisted living development, but the primary motivation for purchase 
was to continue an institutional use on site.   
 
 Sale #3 is a less recent sale of the Newton, Aquinas College campus.  It was 
purchased by the City of Newton after being on the market for over a year with a Boston 
based brokerage firm.   
 
 Sale #4 is the sale of a school/church property in the Auburndale section of 
Newton.  It is much smaller than the subject in terms of both building and site area.  But 
as referenced earlier, the uniqueness of the subject property forced the use of data that 
offered reasonable similarity to the subject. 
 
 Sales #5, #6 and #7 are located in nearby Lexington.   
 
 The prices were analyzed on both a price per sq ft of building area and price per 
acre of land basis.   
 
 Exhibit B are Institutional ‘Land’ Sales.  10 sales are presented.  The first three 
are sales of vacant land purchased for institutional use.  Sale #1 is a recent purchase of 
SR1 zoned land in Newton by an entity related to the Mormon Church, who will develop 
the land with a church and educational facility.   
 
 Sale #2 is a purchase of a former Catholic parish property on Route 9 in Wellesley 
by the Town of Wellesley, who razed all improvements on the site and will redevelop it 
with a skating rink, and sports field complex.   
 
 Sale #3 is the purchase of 18.98 acres of residential land that will be used by the 
Montessori school buyer for expansion of their abutting property.  What is significantly 
different about this sale from #1 and #2 is that the 18.98 acres were not independently 
developable at the time of their sale, but rather required assemblage with the Montessori 
school property for development.  This is due to the fact that a significant swath of 
wetlands block the road frontage of the 18.98 acre parcel.  Subject parcels C and B are 
somewhat similar to this parcel in that they are not readily, independently developable, 
but are developable in conjunction with an abutting parcel (A).   
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 Sales #4 through #10 are ‘extraction’ land sales in which we deducted the 
estimated contributory value of the improvements from the sales in Exhibit A, to estimate 
what was paid for the land-only portion of these institutional sales.  This method of 
estimating land value is inherently less reliable than using sales of vacant sites.  But as 
touched upon in the “Summary of the Appraisal Problem”, we are dealing with a unique 
property type in which there is not a significant amount of sales data available.   
 
 Sale #4 from this list is the re-constructed sale of the subject property, estimating 
that adjusted for time/market conditions, approximately $14,600,000 was paid for the 
land in the May 2016 purchase of the subject property and approximately $6,000,000 was 
paid for the improvements.   
 
 Exhibit C presents sales of land for which no development was possible, at the 
time of their sale, restricted either by deed or physical limitations.  These sales are needed 
for valuation Scenarios #3, #4, #7 and #8 listed above. 
 
 The motivations of buyers of non-buildable or restricted land are wide-ranging 
and vastly different from motivations involving the purchase of "usable" properties.  
Some of the more common motivations or reasons for purchase include: 
 
 Agricultural use or timber rights.   
 
 An abutter, who simply wants to increase the size of one’s yard, create a larger 
buffer between a neighbor, or have extra room to walk their dog or for their children to 
play. 
 
 In the case of non-restricted land, that is non-buildable due to lack of access, a 
'gambler' type developer who thinks that, through assemblage of other land, that access to 
the non-buildable parcel could be obtained, making it 'buildable'. 
 
 The local municipality may want to purchase the property for conservation, or 
perhaps prevent a higher authority such as the State or U.S. Government from acquiring 
the tract for other uses.  
 
 Nature conservancy.  If a site was a natural nesting ground for a specific species, 
many government agencies, including the U.S. Fish & Wildlife Agency, would be 
interested in acquiring the parcel.   
 
 Recreational use.   
 
 The typical buyer of this type of property has been conservation groups acting for 
municipalities.  These groups fear that even if a property is presently non-buildable due to 
physical or legal constraints, something may change years down the road that would 
allow for development.  Better to buy now at a low price than risk development later is 
the logic used.   
 
 Sales of this type of land are far less frequent than sales of building lots and 
‘buildable’ acreage.  Therefore, the search area and search period for comparable sales 
was extended beyond typical guidelines.   
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Valuation Scenario #1 
 

1. The value of the 12.4 acre Parcel C, “as is”, subject to the existing 1954 deed restriction. 
 
 The context of this valuation is that Parcel C is part of the total 21.75 acre 
property.  We are not estimating its value as if it is a stand-alone backland parcel of land.  
Rather, we are estimating the contributory value of the 12.4 acres to the larger property.   
 
 We first estimate the value of the 21.75 acre property “as is”.  We will then 
estimate the value of the remainder property after the 12.4 acres are removed from 
ownership, leaving the existing buildings on a 9.35 acre site.   The difference between the 
two value estimates is the contributory value of Parcel C. (Value of 21.75 acre property, 
less the value of the 9.35 acre property = the contributory value of Parcel C).   
 
 The sales data used for this scenario include the 7 sales from Exhibit A presented 
above.  These sales were adjusted for time/market conditions at the 6% annualized 
adjustment discussed earlier.   
 
 The only other quantitative adjustment made for this analysis was for the excess 
land that the subject has in comparison to all but two of the 7 comparable sales.  To 
quantify this adjustment, we used the data from Exhibit B.  It is our opinion that the 
adjustment for the excess land represented by Parcel C must be higher than the $100,000 
per acre price paid for Sale #3 from Exhibit B, but less than the $551,000 per acre paid 
for Sale #2 from Exhibit B.  The latter has significant frontage on Route 9 and is 
independently developable.  The former is inferior to the subject in terms of location and 
site utility.  It has a higher percentage of wetlands.  Based upon a review of this data, we 
used $250,000 per acre in this analysis to adjust for the excess land of Parcel C. 
 
 The adjustments for both the “before” and “after” removal of Parcel C can be seen 
on the two adjustment grids that follow.  Note that in the first grid the subject property 
contains the full 21.75 acres of land.  In the second grid, the subject property has only 
9.35 acres, to account for the ‘loss’ of Parcel C. 
 
 On the first grid, adjusted for market conditions, the sales range in price from 
$135 to $702 per square foot of gross building area.  This is an all inclusive indicator that 
takes into consideration the location of the property, the size, quality, and condition of the 
improvements on site.  Based upon a review of these sales, but with most emphasis given 
to the indicator from Sale #1, and slightly less to Sales #3, #5, and #6 which were mostly 
similar to the subject overall, after #1 in terms of location and size, it is our opinion that 
an appropriate indicator is $331 per sq ft of gross building area.   
 
 One 2nd grid, the sales range in price from $122-$568 per sq ft of gross building.  
Again, giving most consideration to #1, and slightly less to #’s 3, #5, and #6 it is our 
opinion that an appropriate indicator is $283 per sq ft of gross building area.   
 
 Based upon this analysis, we estimate a “before” value of $331 per sq ft of gross 
building area, or $21,400,000 overall, and an “after” value of $283 per sq ft of gross 
building area or $18,300,000 overall.  The difference of $3,100,000 is the contributory 
value of Parcel C to the larger property.   
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Valuation Scenario #2 

 
2. The value of the 12.4 acre Parcel C, subject to the hypothetical condition that the 1954 

deed restriction is not enforceable or in-valid.   
 
 Because the highest and best use of the property, whether or not the 1954 deed 
restriction is in effect, is for continued institutional use, the value under this scenario is 
the same as under Valuation Scenario #1, $3,100,000.  Why?  Because even if all uses 
allowed under SR1 zoning were possible for the subject site, including residential 
development, our highest and best use conclusion indicates that a campus like 
institutional use would still be the highest and best use.  We therefore value Parcel C in 
this scenario, the same as in Valuation Scenario 1.   
 

Valuation Scenario #3 
 

3. The diminution in value to the 12.4 acre Parcel C, subject to the hypothetical condition 
that the land is affected by a perpetual conservation restriction with public access 
provisions.  This figure is the difference between the value “before”, unrestricted, and the 
value “after” with a conservation restriction in place. 

 
 For this valuation scenario, a “before” and “after” technique is also required.  But 
the “before” value of Parcel C has been established at $3,100,000. 
 
 The after value assumes that in perpetuity the 12.4 acres are restricted from all 
development and that public access is allowed on the existing trails on the land and 
perhaps any new trails the local conservation commission deems reasonable.   
 
 To estimate the “after” value we reviewed the sales from Exhibit C presented 
earlier.  These 9 sales of restricted, or non buildable land, were all from affluent suburban 
communities in Greater Boston.  The sales range in size from 0.22 to 26.8 acres.  The 
time adjusted prices per acre range from $29,708 to $163,885.   
 
 Based upon a review of this data, it is our opinion that an appropriate indicator for 
the value of the subject “after” or as restricted land, is $75,000 per acre.  Therefore, the 
diminution in value caused by the conservation restriction on Parcel C, as of August 3, 
2017 is as follows: 
 
Estimated Value of Parcel C Without Restriction   $3,100,000 
 
Estimated Value of Parcel C After Restriction    $   930,000 
 
INDICATED DIMINUTION IN VALUE BECAUSE OF CR  $2,200,000 (rounded) 
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Valuation Scenario #4 
 

4. The value of the 12.4 acre Parcel C, subject to the extraordinary assumption that a claim 
of “easement by prescription” is accepted, as described herein.  

 
 For a proper understanding of the claim being made by some nearby residents, the 
April 12, 2016 letter written by Attorney Gordon M. Orloff, contained in the Addenda to 
this letter must be read.  
 
 In short, it is claimed by some abutters, that the trails on the Parcel C and B 
components of the 21.75 acre property have been used by residents consistently and 
continually for over 20 years, in conjunction with the trails that connect with the abutting 
conservation lands of Webster Woods.  This use was not denied in any way by ownership 
of the land.  Therefore, there may be a claim of adverse-possession under Massachusetts 
Law in which the abutters now, in essence, have a form of ownership over these trail- 
portions of the land. 
 
 If we make this assumption, then it is also reasonable to assume that development 
of the land would be prevented as the claimants would not allow for the trails to be 
removed or built upon.  The 12.4 acres would then become ‘non buildable’ or restricted 
land.  The status of the 12.4 acres, in our opinion, would be similar to the status with a 
perpetual conservation restriction in place.  And the value of the 12.4 acres as non 
buildable land has been established under Valuation Scenario 3. 
 
 The estimated value of Parcel C subject to the extraordinary assumption that a 
claim of “easement by prescription” is accepted, as of August 3, 2017 is $930,000.   
 

Valuation Scenario #5 
 

5. The value of the 3.3 acre Parcel B, “as is”, subject to the existing 1954 deed restriction. 
 
 The context of this valuation is that Parcel B is part of the total 21.75 acre 
property.  We are not estimating its value as if it is a stand-alone backland parcel of land.  
Rather, we are estimating the contributory value of the 3.3 acres to the larger property.   
 
 We first estimate the value of the 21.75 acre property “as is”.  We will then 
estimate the value of the remainder property after the 3.3 acres are removed from 
ownership, leaving the existing buildings on an 18.45 acre site.   The difference between 
the two value estimates is the contributory value of Parcel B. (Value of 21.75 acre 
property, less the value of the18.35 acre property = the contributory value of Parcel B).   
 
 The sales data used for this scenario include the 7 sales from Exhibit A presented 
above.  These sales were adjusted for time/market conditions at the 6% annualized 
adjustment discussed earlier.   
 
 The only other quantitative adjustment made for this analysis was for the excess 
land that the subject has in comparison to all but two of the 7 comparable sales.  To 
quantify this adjustment, we used the data from Exhibit B.  It is our opinion that the 
adjustment for the excess land represented by Parcel C must be significantly higher than 
the $100,000 per acre price paid for Sale #3 from Exhibit B, but slightly less than the 
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$551,000 per acre paid for Sale #2 from Exhibit B.  The latter has significant frontage on 
Route 9 and is independently developable.  The former is inferior to the subject in terms 
of location and site utility.  It has a higher percentage of wetlands.  Based upon a review 
of this data, we used $500,000 per acre in this analysis to adjust for the excess land of 
Parcel B. 
 
 The adjustments for both the “before” and “after” removal of Parcel B can be seen 
on the two adjustment grids that follow.  Note that in the first grid the subject property 
contains the full 21.75 acres of land.  In the second grid, the subject property has only 
18.45 acres, to account for the ‘loss’ of Parcel B. 
 
 On the first grid, adjusted for market conditions, the sales range in price from 
$135 to $702 per square foot of gross building area.  This is an all inclusive indicator that 
takes into consideration the location of the property, the size, quality, and condition of the 
improvements on site.  Based upon a review of these sales, but with most emphasis given 
to the indicator from Sale #1, and slightly less to Sales #3, #5, and #6 which were mostly 
similar to the subject overall, after #1 in terms of location and size, it is our opinion that 
an appropriate indicator is $331 per sq ft of gross building area.   
 
 One 2nd grid, the sales range in price from $127-$755 per sq ft of gross building.  
Again, giving most consideration to #1, and slightly less to #’s 3, #5, and #6 it is our 
opinion that an appropriate indicator is $305 per sq ft of gross building area.   
 
 Based upon this analysis, we projected a “before” value of $331 per sq ft of gross 
building area, or $21,400,000 overall, and an “after” value of $305 per sq ft of gross 
building area or $19,750,000 overall.   
 
 The difference of $1,650,000 is the contributory value of Parcel B to the larger 
property.   
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Valuation Scenario #6 
 

6. The value of the 3.3 acre Parcel B, subject to the hypothetical condition that the 1954 
deed restriction is not enforceable or in-valid.   

 
 Because the highest and best use of the property, whether or not the 1954 deed 
restriction is in effect, is for continued institutional use, the value under this scenario is 
the same as under Valuation Scenario #5, $1,650,000.  Why?  Because even if all uses 
allowed under SR1 zoning were possible for the subject site, including residential 
development, our highest and best use conclusion indicates that a campus like 
institutional use would still be the highest and best use.  We therefore value Parcel B in 
this scenario, the same as in Valuation Scenario 5.   
 

 
Valuation Scenario #7 

 
7. The diminution in value to the 3.3 acre Parcel B, subject to the hypothetical condition 

that the land is affected by a perpetual conservation restriction with public access 
provisions.  This figure is the difference between the value “before”, unrestricted, and the 
value “after” with a conservation restriction in place. 

 
 For this valuation scenario, a “before” and “after” technique is also required.  But 
the “before” value of Parcel B has been established at $1,650,000. 
 
 The after value assumes that in perpetuity the 3.3 acres are restricted from all 
development and that public access is allowed on the existing trails on the land and 
perhaps any new trails the local conservation commission deems reasonable.   
 
 To estimate the “after” value we reviewed the sales from Exhibit C presented 
earlier.  These 9 sales of restricted, or non buildable land, were all from affluent suburban 
communities in Greater Boston.  The sales range in size from 0.22 to 26.8 acres.  The 
time adjusted prices per acre range from $29,708 to $163,885.   
 
 Based upon a review of this data, it is our opinion that an appropriate indicator for 
the value of the subject “after” or as restricted land, is $100,000 per acre.  Therefore, the 
diminution in value caused by the conservation restriction on Parcel B, as of August 3, 
2017 is as follows: 
 
Estimated Value of Parcel B Without Restriction   $1,650,000 
 
Estimated Value of Parcel B After Restriction    $   330,000 
 
INDICATED DIMINUTION IN VALUE BECAUSE OF CR  $1,300,000 (rounded) 
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Valuation Scenario #8 

 
8. The value of the 3.3 acre Parcel B, subject to the extraordinary assumption that a claim 

of “easement by prescription” is accepted, as described herein.  
 
 For a proper understanding of the claim being made by some nearby residents, the 
April 12, 2016 letter written by Attorney Gordon M. Orloff, contained in the Addenda to 
this letter must be read.  
 
 In short, it is claimed by some abutters, that the trails on the Parcel C and B 
components of the 21.75 acre property have been used by residents consistently and 
continually for over 20 years, in conjunction with the trails that connect with the abutting 
conservation lands of Webster Woods.  And this use was not denied in any way by 
ownership of the land.  Therefore, there may be a claim of adverse-possession under 
Massachusetts Law in which the abutters now, in essence, have a form of ownership over 
these trail- portions of the land. 
 
 If we make this assumption, then it is also reasonable to assume that development 
of the land would be prevented as the claimants would not allow for the trails to be 
removed or built upon.  The 3.3 acres would then become ‘non buildable’ or restricted 
land.  The status of the 3.3 acres, in our opinion, would be similar to the status with a 
perpetual conservation restriction in place.  And the value of the 3.3 acres as non 
buildable land has been established under Valuation Scenario 7. 
 
 The estimated value of Parcel B subject to the extraordinary assumption that a 
claim of “easement by prescription” is accepted, as of August 3, 2017 is $330,000.   
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RECONCILIATION AND VALUE CONCLUSION 

 
 The final step in estimating the market value is a correlation of the value from 
each of the approaches utilized in the appraisal process.  Sales Comparison methods were 
used in estimating the value under each of the 8 scenarios for this analysis.  Three 
different sets of data, involving 26 sales were used for the valuation scenarios.   
 
 The valuation scenarios involved “before” and “after” techniques to properly 
recognize that Parcels C and B are no isolated, backland parcels, but rather portions of a 
larger 21.75 acre property with frontage on Hammond Pond Parkway. 
 
 Based upon the methods of valuation used, it is our opinion that the market values 
of the subject property as of August 3, 2017 are as follows: 
 

1. The value of the 12.4 acre Parcel C, “as is”, subject to the existing 1954 deed restriction. 
$3,100,000 

 
2. The value of the 12.4 acre Parcel C, subject to the hypothetical condition that the 1954 

deed restriction is not enforceable or in-valid.   
$3,100,000 

 
3. The diminution in value to the 12.4 acre Parcel C, subject to the hypothetical condition 

that the land is affected by a perpetual conservation restriction with public access 
provisions.  This figure is the difference between the value “before”, unrestricted, and 
the value “after” with a conservation restriction in place.  It represents the cost of 
purchasing the development rights to the land, and leaving current ownership with a 
parcel of land with no development potential of any kind. 

$2,200,000 
 

4. The value of the 12.4 acre Parcel C, subject to the extraordinary assumption that a claim 
of “easement by prescription” is accepted, as described herein.  

$930,000 
 

5. The value of the 3.3 acre Parcel B, “as is”, subject to the existing 1954 deed restriction. 
$1,650,000 

 
6. The value of the 3.3 acre Parcel B, subject to the hypothetical condition that the 1954 

deed restriction is not enforceable or in-valid.   
$1,650,000 

 
7. The diminution in value to the 3.3 acre Parcel B, subject to the hypothetical condition 

that the land is affected by a perpetual conservation restriction with public access 
provisions.  This figure is the difference between the value “before”, unrestricted, and 
the value “after” with a conservation restriction in place.  It represents the cost of 
purchasing the development rights to the land, and leaving current ownership with a 
parcel of land with no development potential of any kind. 

$1,300,000 
 

8. The value of the 3.3 acre Parcel B, subject to the extraordinary assumption that a claim 
of “easement by prescription” is accepted, as described herein.  

$330,000 
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CERTIFICATION 
 
 We certify that, to the best of our knowledge and belief,... 
 
 the statements of fact contained in this report are true and correct. 
 the reported analyses, opinions, and conclusions are limited only by the reported 

assumptions and limiting conditions, and are our personal unbiased professional 
analyses, opinions, and conclusions. 

 we have no present or prospective interest in the property that is the subject of this 
report, and we have no personal interest or bias with respect to the parties involved. 

 we have performed services, as an appraiser, regarding the property that is the subject 
of this report within the three-year period immediately preceding acceptance of this 
assignment. 

 our compensation is not contingent on an action or event resulting from the analyses, 
opinions, or conclusions in, or the use of this report.   

 our analyses, opinions, and conclusions were developed, and this report has been 
prepared, in conformity with the requirements of the Code of Professional Ethics and 
the Standards of Professional Practice of the Appraisal Institute. 

 the use of this report is subject to the requirements of the Appraisal Institute relating 
to review by its duly authorized representatives. 

 Mr. Bowler and Mr. Avery are currently certified under the voluntary continuing 
education program of the Appraisal Institute. 

 Christopher H. Bowler, MAI, SRA made a personal inspection of the property that is 
the subject of this report. Jonathan H. Avery, MAI, SRA did not personally inspect 
the subject property. 

 no one provided significant professional assistance to the persons signing this report. 
 the appraisal assignment was not based on a requested minimum valuation, a specific 

valuation, or the approval of a loan. 
 
 
 Based upon the analysis displayed above it is our opinion that the market values 
of portions of the subject property as of August 3, 2017, subject to the subject to the 
extraordinary assumption, hypothetical conditions, definitions, assumptions & limiting 
conditions, certifications set forth in the attached report are as follows: 
 

1. The value of the 12.4 acre Parcel C, “as is”, subject to the existing 1954 deed restriction. 
$3,100,000 

2. The value of the 12.4 acre Parcel C, subject to the hypothetical condition that the 1954 
deed restriction is not enforceable or in-valid.   

$3,100,000 
3. The diminution in value to the 12.4 acre Parcel C, subject to the hypothetical condition 

that the land is affected by a perpetual conservation restriction with public access 
provisions.  This figure is the difference between the value “before”, unrestricted, and 
the value “after” with a conservation restriction in place. 

$2,200,000 
4. The value of the 12.4 acre Parcel C, subject to the extraordinary assumption that a claim 

of “easement by prescription” is accepted, as described herein.  
$930,000 

5. The value of the 3.3 acre Parcel B, “as is”, subject to the existing 1954 deed restriction. 
$1,650,000 
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6. The value of the 3.3 acre Parcel B, subject to the hypothetical condition that the 1954 
deed restriction is not enforceable or in-valid.   

$1,650,000 
7. The diminution in value to the 3.3 acre Parcel B, subject to the hypothetical condition 

that the land is affected by a perpetual conservation restriction with public access 
provisions.  This figure is the difference between the value “before”, unrestricted, and 
the value “after” with a conservation restriction in place. 

$1,300,000 
8. The value of the 3.3 acre Parcel B, subject to the extraordinary assumption that a claim 

of “easement by prescription” is accepted, as described herein.  
$330,000 

 

     
Christopher H. Bowler, MAI, CRE   Jonathan H. Avery, MAI, CRE 
Massachusetts Certified General   Massachusetts Certified General 
Real Estate Appraiser #495    Real Estate Appraisers #26 
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ADDITIONAL SUBJECT PROPERTY PHOTOS 



 

SUBJECT PROPERTY PHOTOGRAPHS 
300 Hammond Pond Parkway 

Newton, Massachusetts 
Taken by C.H. Bowler (6/29/2017) 

 

 
 

Interior View of the Auditorium. 
 

 
 

View Looking Northerly at the Main Entrance to the Building on Site. 



 

SUBJECT PROPERTY PHOTOGRAPHS 
300 Hammond Pond Parkway 

Newton, Massachusetts 
Taken by C.H. Bowler (6/29/2017) 

 

 
 

Interior View of the Classroom Section of the Building. 
 

 
 

Additional View Looking SW at the Parcel C Portion of the Subject Property. 



 

SUBJECT PROPERTY PHOTOGRAPHS 
300 Hammond Pond Parkway 

Newton, Massachusetts 
Taken by C.H. Bowler (6/29/2017) 

 

 
 

View Looking Westerly Along a Path within the Parcel C Portion of the Subject Property. 
 

 
 

View Looking NW at the Subject Building. 
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NEWTON BUILDING LOT SALES SUMMARY 
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ROAD CONSTRUCTION COSTS 



 

Road

Town Project Road(lf) Cost Price/LF Date Comments

Lexington Cedar Street 626 $1,030,590 $1,646.31 2017 10 lots; 22' w ide pavement, all underground

 Subdivision utilities; granite curbing for entire roadw ay;

4' sidew alk on 1 side.  Gentle slopes, no

ledge. Amount includes razing of 3 older

dw ellings. Some w etlands to rear. Extensive

drainage correction measures needed.

Wellesley Fieldstone 500 $350,000 $700.00 2017 12 lots; 22' w ide pavement; all underground

 Way utilities; granite curbing for entire roadw ay;

4' sidew alk on 1 side.  Gentle slopes, no

ledge. Amount includes razing of tw o older

dw ellings.

Northbridge Presidential 750 $1,000,000 $1,333.33 2017 Cul de sac roadw ay for 14 lots. All utilties

Farms V including w ater/sew er/gas below  ground;

granite curbing. Slopes up.  Ledge blasting

is cause of high costs. 

Boxborough Silas Taylor 1,508 $697,649 $462.63 2016 11 lot, 30.61 acre conventional subdivision.

Farme Road 22' w ide pavement, asphalt curbing, private

w ell & septic, cistern required. Sloping site.

Plymouth Pine Hills OSMUD 477 $201,960 $423.40 2016 14 lots; 4.37 acres; 28' w ide road; private

 w ells and septic; asphalt curbing.

Westminster Westminster 3,600 $1,500,000 $416.67 2016 Phase I of an 88.27 acre, 126 lot cluster

Estates subdivision. Private w ell & septic, 26' w ide

pavement w idth, asphalt curbing.

Hanover Stable Ridge 1,384 $827,630 $598.00 2015 14 lot cul de sac roadw ay required. 28'

w ide pavement; granite curbing; municipal

w ater, individual septic. Level land.

Wilmington North Wilmington 2,358 $1,184,259 $502.20 2014 26 lots; municipal w ater; private septic

Estates systems; 63.95 acres; 26' w ide pavement;

5' w ide sidew alk on one side; granite 

curbing; moderate slopes in topo.

Boylston Barnard Hill 6,773 $3,787,000 $559.10 2014 46 lot development. Not yet constructed.

High costs due to required bridge over

w etlands and extensive grading.  Public

w ater, private septic. Not yet started.

Hudson Olde North Estates 1,480 $580,000 $391.89 2014 19 lots. public w ater/sew er.

Middleton East Meadow  Farm 2,615 $1,176,750 $450.00 2013 17 lots. public w ater/private sew er.

asphalt curbing, sidew alk 1 side.

Marshfield Cranberry Cove 1,400 $670,543 $478.96 2013 13 lots. public w ater/private sew er.

Holden Stanhope Estates 506 $300,770 $594.41 2011 6 lots.  Hilly location; public w ater/sew er.

Leominster Sheldon Hill 1,705 $573,472 $336.35 2010 23 lot development; 22' w ide pavement.

Asphalt curbing; septic, muni w ater.

ground, 24' w ide pavement, steep slps.

below  grnd utils, asphalt curbs, septic.  



 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

RESIDENTIAL SUBDIVISION VALUATION 



 

 

S
U

B
D

IV
IS

IO
N

 D
E
V

E
L

O
P

M
E
N

T
 A

N
A

L
Y

S
IS

S
u

b
je

c
t 

P
ro

p
e

rt
y

 
  
  
 D

e
v
e

lo
p

m
e

n
t 

P
re

s
u

m
p

ti
o

n
s

/E
x
p

e
n

s
e

s

3
0
0
 H

a
m

m
o

n
d

 P
o

n
d

 P
a
rk

w
a
y

D
a
te

 o
f 

V
a
lu

a
ti

o
n

3
-A

u
g
-1

7

N
e

w
to

n
, 
M

A
A

v
e

ra
g

e
 L

o
t 

P
ri

c
e

1
,9

0
0
,0

0
0

$
 

2
1
.7

5
 a

c
re

s
 o

f 
S

R
1
 Z

o
n

e
d

 L
a
n

d
A

n
n

u
a
l 
P

ri
c
e

 C
h

a
n

g
e

4
.0

%
 

A
n

n
u

a
l 
C

o
s

t 
C

h
a
n

g
e

3
.0

%

R
e

s
id

e
n

ti
a
l 
D

e
v
e

lo
p

m
e

n
t 

S
c
e

n
a
ri

o
R

e
a
l 
E
s

ta
te

 T
a
x
e

s
 (

d
u

ri
n

g
 s

e
ll
o

u
t)

$
1
,2

4
1
,5

8
4

A
s

s
u

m
e

s
 N

o
 D

e
e

d
 R

e
s

tr
ic

ti
o

n
 i
n

 P
la

c
e

L
e

g
a
l 
- 

C
lo

s
in

g
 C

o
s

t 
p

e
r 

lo
t

$
4
.5

6
/$

1
0
0
0
+
$
1
0
0
0
 p

e
r 

lo
t

2
8
 P

o
te

n
ti

a
l 
L

o
ts

/3
,0

0
0
 l
in

e
a
r 

fe
e

t 
o

f 
rd

w
a
y

A
s

s
u

m
e

d
 T

a
x
 p

e
r 

lo
t

$
9
,6

8
1

(B
e
g
in

 Y
2
)

 
A

d
v
e

rt
is

in
g

, 
b

ro
k

e
ra

g
e

5
%

 
D

is
c
o

u
n

t 
R

a
te

3
0
%

(i
n
c
lu

d
e
s
 o

v
e
rh

e
a
d
 a

n
d
 d

e
v
e
lo

p
e
rs

 p
ro

fi
t,
 t
im

e
 c

o
s
t 
o
f 

m
o
n
e
y
, 
ri
s
k)

N
u

m
b

e
r 

o
f 

L
o

ts
 t

o
 B

e
 S

o
ld

2
8

S
a
le

s
 D

u
ri

n
g

 P
e

ri
o

d
0

0
6

6
6

6
4

 

L
o

ts
 R

e
m

a
in

in
g

2
8

2
8

2
2

1
6

1
0

4
0

 

IN
C

O
M

E
Y

E
A

R
 1

Y
E
A

R
 2

Y
E
A

R
 3

Y
E
A

R
 4

Y
E
A

R
 5

Y
E
A

R
 6

Y
E
A

R
 7

T
O

T
A

L
S

  
P

ro
c
e

e
d

s
 f

ro
m

 L
o

t 
S

a
le

s
-

$
  
  
  
  
  
  

-
$
  
  
  
  
  
  

1
2
,3

3
0
,2

4
0

$
 

1
2
,8

2
3
,4

5
0

$
 

1
3
,3

3
6
,3

8
8

$
 

1
3
,8

6
9
,8

4
3

$
 

9
,6

1
6
,4

2
5

$
 

6
1
,9

7
6
,3

4
5

$
 

 

E
X

P
E
N

S
E
S

 

  
E
n

g
in

e
e

ri
n

g
/P

e
rm

it
ti

n
g

/A
p

p
ro

v
a
ls

@
$
5
,0

0
0

p
e

r 
lo

t
1
4
0
,0

0
0

$
  
  

-
$
  
  
  
  
  
  

-
$
  
  
  
  
  
  
  

-
$
  
  
  
  
  
  
  

-
$
  
  
  
  
  
  
  

-
$
  
  
  
  
  
  
  

-
$
  
  
  
  
  
  

1
4
0
,0

0
0

$
  
  
  

  
R

o
a
d

 I
n

s
ta

ll
a
ti

o
n

 (
3
0
0
0
 l
f)

@
$
1
,5

0
0

p
e

r 
ft

-
$
  
  
  
  
  
  

-
$
  
  
  
  
  
  

2
,3

8
7
,0

2
5

$
  
 

1
,4

7
5
,1

8
1

$
  
 

5
0
6
,4

7
9

$
  
  
  

5
2
1
,6

7
3

$
  
  
  

-
$
  
  
  
  
  
  

4
,8

9
0
,3

5
9

$
  
 

  
L

e
g

a
l 
E
x
p

e
n

s
e

/C
lo

s
in

g
 C

o
s

ts
 

$
4
.5

6
/$

1
0
0
0
+
$
1
0
0
0

-
$
  
  
  
  
  
  

-
$
  
  
  
  
  
  

6
2
,2

2
6

$
  
  
  
  

6
4
,4

7
5

$
  
  
  
  

6
6
,8

1
4

$
  
  
  
  

6
9
,2

4
6

$
  
  
  
  

4
7
,8

5
1

$
  
  
  

3
1
0
,6

1
2

$
  
  
  

  
R

e
a
l 
E
s

ta
te

 T
a
x
e

s
 D

u
ri

n
g

 S
e

ll
o

u
t

 
 

 
2
9
6
,8

6
6

$
  
  

3
0
5
,7

7
2

$
  
  

2
4
2
,0

2
5

$
  
  
  

1
8
3
,9

3
9

$
  
  
  

1
2
5
,8

5
3

$
  
  
  

6
7
,7

6
7

$
  
  
  
  

1
9
,3

6
2

$
  
  
  

1
,2

4
1
,5

8
4

$
  
 

  
A

d
v
e

rt
is

in
g

, 
b

ro
k

e
ra

g
e

@
5
%

o
f 

s
a
le

s
 p

ro
c
e

e
d

s
-

$
  
  
  
  
  
  

-
$
  
  
  
  
  
  

6
1
6
,5

1
2

$
  
  
  

6
4
1
,1

7
2

$
  
  
  

6
6
6
,8

1
9

$
  
  
  

6
9
3
,4

9
2

$
  
  
  

4
8
0
,8

2
1

$
  
  

3
,0

9
8
,8

1
7

$
  
 

 

  
T

o
ta

l 
E
x
p

e
n

s
e

s
4
3
6
,8

6
6

$
  
  

3
0
5
,7

7
2

$
  
  

3
,3

0
7
,7

8
8

$
  
 

2
,3

6
4
,7

6
8

$
  
 

1
,3

6
5
,9

6
5

$
  
 

1
,3

5
2
,1

7
9

$
  
 

5
4
8
,0

3
4

$
  
  

9
,6

8
1
,3

7
2

$
  
 

 

  
N

e
t 

D
e

v
e

lo
p

m
e

n
t 

P
ro

c
e

e
d

s
(4

3
6
,8

6
6
)

$
  
 

(3
0
5
,7

7
2
)

$
  
 

9
,0

2
2
,4

5
2

$
  
 

1
0
,4

5
8
,6

8
2

$
 

1
1
,9

7
0
,4

2
2

$
 

1
2
,5

1
7
,6

6
4

$
 

9
,0

6
8
,3

9
0

$
 

5
2
,2

9
4
,9

7
2

$
 

 

  
P

R
E
S

E
N

T
 W

O
R

T
H

 O
F
 N

E
T

 P
R

O
C

E
E
D

S
$
1
4
,5

1
4
,1

5
0

R
o

u
n

d
e

d
 t

o
$
1
4
,5

0
0
,0

0
0

 



 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

DEVELOPER SURVEY EXCERPTS 



 

 



 

 



 

 



 

 



 

 



 

 



 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

APPRAISAL LEXICON 
& 

ASSUMPTIONS, LIMITING CONDITIONS 



 

APPRAISAL LEXICON 
MARKET VALUE 
 
 "The most probable price, which a property should bring in a competitive and open 
market under all conditions requisite to a fair sale, the buyer and seller each acting prudently, 
knowledgeably and assuming the price is not affect by undue stimulus.  Implicit in this definition 
is consummation of a sale as of a specified date and passing of title from seller to buyer under 
conditions whereby: 
 

1. Buyer and seller are motivated; 
2. Both parties are well informed or well advised and each acting in what he considers his 

own best interest; 
3. A reasonable time is allowed for exposure in the open market; 
4. Payment is made in terms of cash in U.S. dollars, or in terms of financial arrangements 

comparable thereto; and 
5. The price represents the normal consideration for the property sold unaffected by special 

or creative financing, or sales concessions granted by anyone associated with the sale." 
(1) 

 
FEE SIMPLE ESTATE 
 
 Absolute ownership unencumbered by any other interest or estate, subject only to the 
limitations imposed by the governmental powers of taxation, eminent domain, police power and 
escheat. (2) 
 
HIGHEST AND BEST USE 
 

The reasonably probable use of property that results in the highest value.  The four criteria the 
highest and best use must meet are legal permissibility, physical possibility, financial feasibility 
and maximum productivity. (3) 
 
LEASED FEE INTEREST 
 
 The ownership interest held by the lessor, which includes the right to receive the contract 
rent specified in the lease plus the reversionary right when the lease expires. (4) 
 
MARKETING TIME 
 
 An opinion of the amount of time it might take to sell a real or personal property interest 
at the concluded market value level during the period immediately after the effective date of an 
appraisal.  Marketing time differs from exposure time, which is always presumed to precede the 
effective date of an appraisal. (5) 
 
 
(1) FIRREA 12 CFR Part 323.2. 
(2) The Dictionary of Real Estate Appraisal, Appraisal Institute, Chicago, IL, 2015, Sixth Edition - Page 90. 
(3) Ibid. - 109. 
(4) Ibid. - 128. 
(5) Ibid. - 140. 
 



 

MARKET RENT 
 
 The most probable rent that a property should bring in a competitive and open market 
reflecting the conditions and restrictions of a specified lease agreement, including the rental 
adjustment and revaluation, permitted uses, use restrictions, expense obligations, term, 
concessions, renewal and purchase options, and tenant improvements (TIs). (6) 
 
EXPOSURE TIME 
 

1. The time a property remains on the market. 
2. [The] estimated length of time the property interest being appraised would have been 

offered on the market prior to the hypothetical consummation of a sale at market value on 
the effective date of the appraisal.  Exposure time is a retrospective opinion based on an 
analysis of past events assuming a competitive and open market. (USPAP, 2016-2017 
ed.) (7) 
 

PROSPECTIVE OPINION OF VALUE 
 
 A value opinion effective as of a specified future date.  The term does not define a type of 
value.  Instead, it identifies a value opinion as being effective at some specific future date.  An 
opinion of value as of a prospective date is frequently sought in connection with projects that are 
proposed, under construction, or under conversion to a new use, or those that have not yet 
achieved sellout or a stabilized level of long-term occupancy. (8) 
 
RETROSPECTIVE VALUE OPINION 
 
 A value opinion effective as of a specified historical date.  The term retrospective does 
not define a type of value.  Instead, it identifies a value opinion as being effective at some 
specific prior date.  Value as of a historical date is frequently sought in connection with property 
tax appeals, damage models, lease renegotiation, deficiency judgments, estate tax, and 
condemnation.  Inclusion of the type of value with this term is appropriate, e.g., “retrospective 
market value opinion.” (9) 
 
 
 
(6) Ibid. - 140.  
(7) Ibid. - 83. 
(8) Ibid. - 180. 
(9) Ibid. - 201. 
 



 

ASSUMPTIONS AND LIMITING CONDITIONS 
 
 This appraisal report has been made with the following general assumptions: 
 

1. This is a narrative Appraisal Report which is intended to comply with the reporting 
requirements set forth under Standards Rule 2-2(a) of the Uniform Standards of 
Professional Appraisal Practice for an Appraisal Report.  Supporting documentation 
concerning the data, reasoning, and analyses is retained in the appraiser’s file.  The 
information contained in this report is specific to the needs of the client and for the 
intended use stated in this report.  The appraisers are not responsible for the unauthorized 
use of this report. 

 
2. No responsibility is assumed for the legal description or for matters including legal or 

title considerations.  Title to the property is assumed to be good and marketable unless 
otherwise stated. 
 

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

4. Responsible ownership and competent property management are assumed. 
 

5. The information furnished by others is believed to be reliable.  However, no warranty is 
given for its accuracy. 
 

6. All engineering is assumed to be correct.  The plot plans and illustrative material in this 
report are included only to assist the reader in visualizing the property. 
 

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

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

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



 

 
10. It is assumed that all required licenses, certificates of occupancy, consents, or other 

legislative or administrative authority from any local, state, or national government or 
private entity or organization have been or can be obtained or renewed for any use on 
which the value estimate contained in this report is based. 
 

11. It is assumed that the utilization of the land and improvements is within the boundaries or 
property lines of the property described and that there is no encroachment or trespass 
unless noted in the report. 
 
 This appraisal report has been made with the following general limiting 
conditions: 
 

1. The distribution, if any, of the total valuation in this report between land and 
improvements applies only under the stated program of utilization. The separate 
allocation of land and building must not be used in conjunction with any other appraisal 
and are invalid if used.  
 

2. Possession of this report, or a copy thereof, does not carry with it the right of publication. 
 

3. The appraiser, by reason of this appraisal, is not required to give further consultation, 
testimony, or be attendance in court with reference to the property in question unless 
arrangements have been previously made. 
 

4. Neither all nor any part of the contents of this report (especially any conclusions as to 
value, the identity of the appraiser, or the firm with which the appraiser is connected) 
shall be disseminated to the public through advertising, public relations, news, sales, or 
other media without the prior written consent and approval of the appraiser. 
 

5. Any value estimates provided in the report apply to the entire property, and any proration 
or division of the total into fractional interests will invalidate the value estimate, unless 
such proration or division of interests has been set forth in the report. 
 

6. The forecasts, projections, or operating estimates contained herein are based upon current 
market conditions, anticipated short-term supply and demand factors, and a continued 
stable economy.  These forecasts are, therefore, subject to changes in future conditions. 
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Affiliate Member, Greater Boston Real Estate Board 
Licensed Real Estate Broker - Massachusetts 1969 
Massachusetts Certified General Real Estate Appraiser #26 
New Hampshire Certified General Real Estate Appraiser #NHGC-241 
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