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October 31, 2017

Mark Villanti, Superintendent
Spackenkill Union Free School District
15 Croft Road

Poughkeepsie, New York 12603

Re: - Martha Lawrence School
23 Spackenkill Road

Town of Poughkeepsie
Dutchess County, New York

Dear Sirs:

As requested, we have completed an inspection and analysis of the captioned proper-
ty for the purpose of developing an opinion of its “as is” market value of the fee in-
terest as of October 17, 2017. |

This letter does not in itself constitute an appraisal. Rather, it serves to transmit the
following appraisal report. This report describes the scope of the appraisal, the tech-
niques of valuation and summarizes the reasoning leading to the opinion of value.
Our analysis, opinions and conclusions were developed, and this self-contained report
+was prepared in conformity with the Uniform Standards of Professional Practice
(USPAP) as adopted by the Appraisal Foundation and the Appraisa} Institute.

The subject property consists of a 4.5 acre parcel of land with frontage on the north
side of Spackenkill Road in the Town of Poughkeepsie, Dutchess County, New York.
The site is improved with a 28,024 square foot school building,



Based upon our familiarity with the subject property, our knowledge of property val-
ues in the Poughkeepsic area, as well as our knowledge of the Dutchess County real
estate market in general over the past several years, it is our opinion that the market
value of the fee simple interest in the subject property, as of October 17, 2017, was as

follows:

TWO MILLION DOLLARS
(82,000,000)

Thank you for the opportunlty to prov1de our professmnal serwces If we can be of

' further assistance in th1s matter, please call.

Very truly yours

/éé//%ﬁ@/

Gerald M. Carey, MAI :
~ State Certified General Real Estate Appra1ser No. 46-26238
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SUMMARY OF FACTS AND CONCLUSIONS

The following summary of important facts and conclusions is provided at the intro-
duction of this repoit for purposes of clarity and understanding. The conclusions set
forth in this report are based upon the facts, discussion .and other pertinent data pre-
sented herein, in addition to the appraiser's knowledge, experience and training. All
conclusions have been attained utilizing recognized and accepted appraisal theory,
methods and techniques. The opinion of market value “as is” provided herein is based
upon the valuation date of October 17, 2017 (the date of inspection). '

Type of Property :  School Building
.LandSi;e._,_'._ 3 o . 4.5 Acres o
| | Iinpfovefnenf Size A 28,0:24 sq; 1t.
Zoning | ¢ In; Institutional
Propérty Rights Appra_ised : .Fee Simple Interest
Iiighest Best Use o | : Cor_l_tinﬁéd use as an educétional building (private
- or publig_) or other non-profit institutional type

use. -

SUMMARY & CONCLUSION OF VALUES

Sales Compéfison'Approach | o $2,020,000
" Income Approach | . . $1,950,000
Conclusion of Market Value | © $2,000,000

1 McGrath & Company, Inc.



OBJECTIVE OF THE ASSIGNMENT :

McGrath and Company, Inc. has been retained to provide an opinion of the market
value of the real property “as is” situated at 23 Spackenkill Road in the Town of
Poughkeepsie. The site consists of a 4.5 acre parcel of land improved with a 28,024
square foot school building.

The appraisal will address the physical,_ economic, govemméntal and marketing con-
siderations affecting the value of the subject real property. |

PROPERTY IDENTIFICATION/OWNERSHIP HISTORY _
The subject property, currently owned by the Spackenkill Union Free School District,

consists of a single tax lot designated as Grid # 6160-03-130475 on the official tax
rolls of the Town of Poughkeepsie. The parcel was an assemblage of two parcels. -

The larger 3.0+ acre parcel was acquired in a specific deed dated March 3, 1925 as
recorded in Liber 450 at Page 496 in the Dutchess County Clerk’s Office, Division of
Land Records. The smaller 1.5+ acre parcel was acquired in a specific deed dated
September 20, 1946 as recorded in Liber 649 at Page 556 in the Dutchess County
Clerk’s Office, Division of Land Records.

Currently, the subject site is leased to the Westchester County Health Care Corpora-
tion under a Jease extension to expire on June 30, 2018.

PROPERTY RIGHTS APPRAISED

Real Estate is the physical land and appurtenances affixed to the land, e.g., structures.

Real Property consists of all interests, benefits, and rights inherent in the ownership
of physical real estate. Currently, the subject property is vacant. Therefore, within this
appraisal, we will primarily be concerned with the value of the fee simple interest.

"Fee Simple Estate" is defined in The Dictionary of Real Estate Appraisal, 2015 Sixth
Edition, as:

Absolute ownership unencumbered by any other interest or estate; subject only to the limitations im-

poééd by the governmental powers of taxation, eminent domain, police power, and escheat.

| 2 | McGrath & Company, Inc.
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SUBMITTED

‘Mark Villanti, Superintendent, Spackenkill Union Free School Dlstnct 15 Croft
‘Road, Poughkeepsw New York 12603 -

| INTENDED USE & USER OF REPORT

The intended use of this report is to prov1de the client and the intended user
(Spackenkill Union Free School District) an opinion of the market value of the fee

‘simple interest in the subject property for potential negotiation and planning purposes.

PURPOSE OF THE APPRAISAL
The purpose of the appraisal is to develop an opinion of the market value of the sub-

 ject property. Market value is defmed as follows

‘The most pr’obablé 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 and knowledgeably, and assuming the price is not affected by undue stimu-
lus. Implicit in this definition is the consummation of a sale as of a specified date and
the passing of title from seller to buyer under conditions whereby: -

1. buyer and seller are typically motivated; '

2. both parties are well informed or well advised, and acting in what they consider their best

© interests;
3. areasonable time is allowed for exposure in the open market;

4. payment is made in cash in United States dollars or m 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.

Source: Title XI of the Financial Institutions Reform, Recovery, and Enforcement Act (FIRREA) of
1989 between July 5, 1990, and August 24, 1990, by the Federal Reserve System (FRS), National
Credit Union Administration (NCUA), Federal Deposit Insurance Corporation (FDIC), the Office

of Thrift Superwsmn (OTS), and the Office of Comptroiler of the Currency (OCC).

3 | McGtath & Company, Inc,



SCOPE OF THE APPRAISAL

McGrath and Company has retained by the Spackenkill Union Free School District to
‘prepare an appraisal of the market value of the fee simple inferest in the subject prop-

erty, as of the date of inspection.

This report has been prepared in conformance with the Uniform Standards of Profes-
sional Appraisal Practice of the Appraisal Foundation as adopted by the Appraisal In-
stitute and Code of Professional Ethics of the Appraisal Institute. To accomphsh this
assignment, the following scope of services was undertaken:

'« Inspected the property and its environs.

e Analyzed demographic trends in the vicinity of the sub}ect property: Regional, ar-
ea and neighborhood data are based on published sources, the files and libraries of
McGrath and Company and our discussions with knowledgeable sources. Set forth
the effective date of the appraisal and the date of this report.

s Analyzed zoning regulations applicable to the subject property. Zonmg infor-
mation is based upon the Town of Poughkeepsie zoning regulations.

¢ Analyzed the Highest and Best Use of the subject property based upon physically
possible, legally permissible, financially feasible and maximally productive uses.

e Conducted a study of market conditions and a survey of commercial and industrial
land currently available in the subject market arca.

s Rescarched and analyzed comparable commercial land sales, Informatlon gath-
ered within this report was researched by the appraiser through leads from area re-
al estate brokers and past records of McGrath and Company, Inc. All information
contained herein has been verified through municipal records and through the
Dutchess County Clerk's Office, Division of Land Records located in the City of
Poughkeepsie. -

e Relied on the Sales Comparison and Income Approaches in the valuation of the
subject property. Due to the overall age of the improvements, the Cost Approach
was not utilized.

o Provided a final value conclusion based upon all data and methodology set forth
within the appraisal report.

4 | McGrath & Company, Inc.



EXTRAORDINARY ASSUMPTION
An extraordinary assumption is defined in The chtlonary of Real Estate Appralsal

Sixth Edition, Appraisal Institute 2015 as:
“An assumption, directly related to a specific a551gnment as of the effective date of

assignment results, which, if found to be false, could alter the appraiser’s an opinions
or conclusions. Comment: Exfraordinary assumptions presume as fact otherwise un-
* certain information about physical, legal, or economic characteristics of the subject
property; or about conditions external to the property, such as market conditions or
trends; or about the infegrity of data used in an analysis. :

For the purpose of this appralsal we assumed that the sublect site IS “clean” and
does not require envrronmental remedlatmn : '

IYPOTHETICAL CONDITION
A hypothetical condition is defined in The Dictionary of Real Estate Appralsal Sixth

Edition, Appraisal Institute 2015 as:
1. A condition that is presumed to be frue when it is known to be false. (SVP)

2. A condition, directly related to a specific assignment, which is contrary to what
is known by the appraiser to exist on the effective date of the assignment re-
sults, but is used for the purpose of the analysis. Comment: Hypothetwal condi-
tions are contrary to known facts about physical, legaI or economic characteris-
tics of the subject property; or about conditions external to the property, such
as market conditions or trends; or about the integrity of data used in an analy—
sis. (USPAP 2016-2017 ed.) :

T here are no Iﬂpot_heti‘cal- conditions Within this appraisal.

DATE OF INSPECTION

The subject property was physically inspected on October 17, 2017 for the purpose of
‘reviewing general property characteristics, neighborhood influence conditions and
other factors, requisite to the formulation of a considered and reasonable opinion of

value.

s McGrath & Company, Inc.



EXPOSURE TIME _

Reasonable exposure time is one of a series of conditions in most market value defi-
nitions. Exposure time is always presumed to precede the effective date of the ap-
praisal.

Exposure time may be defined as follows: The estimated length of time the property
interest being appraised would have been offered on the market prior to the hypothet-
-ical consummation of a sale at market value on the effective date of the appraisal; a
retrospective estimate based upon an analysis of past events assummg a competitive
and open market.

Exposure time is different for various types of real estate and under various market
conditions. It is noted that the overall concept of reasonable exposure encompasses
not only adequate, sufficient and reasonable time but also adequate, sufficient and
reasonable effort. This statement focuses on the time component.

The fact that exposure time is always presumed to occur prior to the effective date of
the appraisal is substantiated by related facts in the appraisal process; supply/demand
conditions as of the effective date of the appraisal; the use of cutrent cost infor-
mation; the analysis of historical sales information; the analysis of historica_l sales in-
formation (sold after exposure and after completion of negotiations between the seller
and buyer); and the analysis of future income expectancy estimated from the effective
date of the appraisal. :

Following a review of comparable sales and comparable properties currently on the
market, and from conversations with brokers, developers and operators in the subject
market area, it is our opinion that the approximate exposure time required for the sub-
ject pr()perty would have been one to two years.

3 - McGrath & Company, Inc.
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COUNTY DATA

Dutchess County is situated in the southeast section of New York State, and is
bounded by the Hudson River on the west, Putnam County on the south, Connecticut
on the east, and Columbia County to the north. The county is generally rectangular in
shape, extending approximately 34 miles in a north-south direction and 22 miles east
and west, comprising 804+ square miles. The topography consists of gently rolling
hills and valleys, lakes, woodlands, and fields, which present a natural scenic beauty.

Dutchess County is conveniently located and easily accessible by local and interstate
roadways. Interstate 84 is the main east/west route in the southern portion of the
“county providing access to the surrounding area including Orange, Puinam and
Westchester Counties and the States of Connecticut and Pennsylvania. Routes 9, 9D,
22 and the Taconic State Parkway are the main north/south roadways while Routes
52, 82, 44, and 55 provide_ additional east/west travel. Two rail lines and a few private
bus lines provide mass {ransportation. The County has an airport and potential port
facilities on the Hudson River.

For this reason, Dutchess County has become a "bedroom"” community for approxi-
mately 30,000 out-of-county employees. Many of those commuting out of the county
are employed in New York City and the surrounding metro area.

As per the 2010 U.S. Census, the population is 297,488, an increase of 6.2% versus
the 2000 census of 280,150.

New York State population increased 2.2% during the same period. The percentage
growth in Dutchess County was the fifth largest percentage increase.

The majority of the residential growth has taken place in the southwest portion of the
county in the communities near Interstate 84 and the Taconic State Parkway. Most of
the commercial development was also in this southwestern region, primarily along
Route 9 from Fishkill to Hyde Park. This development includes two regional shop-
ping malls, numerous shopping centers, and miscellaneous strip commercial uses in-
‘cluding banks, fast food restaurants, automobile dealerships, furniture outlets, etc.

Major retailers in the area include Sears, Kohl’s, Best Buy, Target J.C. Penney, Ma-

- cy's, Home Depot and Lowe’s.

8 McGrath & Company, Inc.
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' DEMOGRAPHIC PROFILE - MID-HUISON REGION

POPULATION THANGE - 1940 TQ 2010 -

: o _ ' NEW YORK
YEAR DUTCHESS CORANGE  PUTNAM SULLIVAN ULSTER COMBINED  STATE
1940 120512 140,100 16,599 319{:-0 87.017 402,128 18.479.000
1950 186,781 152,300 20,300 40,700 92621 442702 14830182
1960 ije,oos 183,700 31,700 45300 118.804  EB5512  16.728.304
1970 222295 221,700 56,700 52,600 141241 694536 18,241.391
1980 245.065  258.603 77183 65.200 158158 805,199 _1?,558.}65_
1890 950,462  B07.647 88,941 69.800 166,304 885.654 17.990.455
2000 280,150  341.867 97745 . 73.966 177749 970977 18,976,457
2010 207,488 372818 99,710 77.547 182,493 1.080,0651 19.421.055
2020~ 820154  433.495  110.354 79322 189,107 1,132,483 20,112.402
DEMOGRAPHIC boMPARISDNs-— MID-HUDSON REGION
PERCENT CHANGE IN POPULATION A .
. - - - ' _ o : NEW YORK -
YEAR DUTCHESS ORANGE ~PUTNAM SULLIVAN  ULSTER COMBINED  STATE
1950 185% . 87% 22 3% 7.4% 6.4% 10.1% 10.0%
1960 28.7% 206%  56.2% 11.3% 28 8% 255% 12.8%
1970 26.3% 20.7% 78.9% 16.1%  18.9% 26.0% 9.0%
1880 10.2% 17.1%  86.1% 24.0% .12-0%_ 15.9% - BI%
1880 5.9% 18.5% 8.8% 6.3% 45% 10.0% | 2.5%
2000 8.0% 11.0% 16.4% | 6.7% 75% | 9.6% 55%
2010 8.2% 9.9% 2.0% 48% 2.7% 6.1% 2.3%
7.6% 16,3% 10.7% 2.3% B3.6% 9.9% 3.6%

2020* -

-SOU RCES: US CENSUS BUREAU & Comnell Program on Applied Démographics

 McGrath & CQmpaﬁy, Inc.



IBM was the major employer in the area and had been the dominating influence in
the area from 1960 to 2000. The company experienced continuous expansion of its -
facilities and workforce and has made a major impact on the housing market and

commercial development in Dutchess County. In the late 1980’s, the company em-

ployed over 23,000 at their main plants in Poughkeepsie and East Fishkill, as well as

numerous other facilities in the Towns of Fishkill, Poughkeepsie, LaGrange and

Wappinger. Their growths lead to the prosperity and the stable economic environ-

ment enjoved throughout the Hudson Valley.

During the IBM expansion, Dutchess County became one of the most stable industri-
“al areas of New York State, despite several downturns in the national and regional
economy. Unemployment rates in Dutchess were consistently lower than New York
State as a whole. During the 1980's, the unemployment rate averaged between 2.6
percent and 6.2 percent, while statewide the rate averaged between 4.2 percent and
8.6 percent. |

Since the ecarly 1990°s, the economic environment changed. Due to foreign and do-
mestic competition, IBM went through a period of downsizing not only locally but
nationally. In 2014, IBM sold their semi-conductor manufacturing operations in East
- Fishkill to Global Foundries. As of 2016, Global Foundries employs 1,800 people at
the plant. At the Poughkeepsie main frame manufacturing facility, IBM employs
3,200 workers. As per the US Burean of Labor Statistics, manufacturing accounts for
9,800 jobs in the county as compared to 27,600 jobs in 1992 and 15,700 in 2007 (see
following page). Offsetting the losses in manufacturing jobs, there has been employ-
ment growth in several other sections including construction, business services, edu-
cation, health care and government, -

Following the manufacturing statistics, we have presented the average unempl'oymeht
rates for New York State, and Dutchess County for the period 2007-2016. The rates
~in Dutchess County have been consistently 0.3% to 1.0% below New York State.

- Our analysis of the current unemployment levels (August 2017) for Dutchess County
is 4.2% as compared to 4.9% for New York State. The 2016 average rate was 4.1%
for Dutchess County. -

10 McGrath & Company, Inc.
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Until the 2007-2008 recession, residential development in Dutchess County was the

'primary focus. New construction of single-family residences, townhouse/ condomini-

um units, and rental apartments numbered over 6,000 dwelling units from 1998-2007.
Single-family home construction has accounted for 55% of the new residential con-
struction with average prices more than doubling during that period. Playing a lesser
role is the commercial development. It is varied, comprised of a mix of retail, office
and hospitality uses. Some has even been a mix. Large retail development consisted of
Chestnut Corners and Spackenkill Plaza in Poughkeepsie and Summerlin and Unity
Plaza in East Fishkiil. Office construction consists of several buildings in Fishkill,
namely 200, 400 and 600 Westage and 1399/ 1401 Route 52 and Poughkeep51e

(Oakwood Commons)

MIXBd development consists of retail and office complexes such as Heritage Square

_ (Bast Fishkill) and Oakwood Commons (T7Poughkeepsie). Also added to the mix are

some large-scale redevelopment projects such as the redevelopment of the 400 block
in the City of Poughkeepsie, Target at the Galleria Mall in the Town of Poughkeepsie,
and Home Depot at the Dutchess Mall in Fishkill.

/At the present time, there are numerous development projects proposed that will add

significant residential, commercial, educational, governmental, or health related
space. Most of the proposals are still before the respective mumcxpal planning boards
awaiting final approvals. As per the Dutchess County Planmng department it in-

- cludes 11 ,000+ residential dwellings and 7,200,000+ square feet of non-residential
space. Although some of these prq]ects may never come to fruition, the numbers are

staggering and, in our oplmon the absorptlon of this proposed development Would be

- Iengthy

New'projects‘proposed m 2016 include seven developments with a mix of 840 single

* family homes, affordable units, and apartments, 115,000 square feet of industri_al
space, 96,000+ square feet of retail, and 22,000+ square feet of recr_eational space. R

- Over the last two 'decade_s, there has been growth and stability added to the economy
by the expansion in other industries.

B McGtath & Company, Inc.



Tourism remains as an impdrtant stabilizing factor. Dutchess County and its immedi-
ate neighbors offer numerous historical sites and scenic beauty that attracts visitors
throughout the years. This has led to expansion in the hospitality field. Several new
motels have been constructed since 2000 that has added over 750 rooms to the avail-
able stock. Additional motel construction is proposed. In 2008-09, the hospitality
market also suffered from the recession with regards to occupancy. Occupancy num-
‘bers have increased in recent years; however, not to the levels in the mid 2000°s.

Growth has also taken place in the medical services field. Expansion at the three hos-
pitals has created jobs both long and short term. Addition ambulatory service facili-
ties and offices for medical practitioners near the hospitals have been continuous.
Currently under construction is a 300 bed expansion at Vassar Brothers Hospital in
Poughkeepsie.

Finally, there has been continuous expansion at the higher learning institutions within
the Dutchess County borders. New libraries, classrooms and dormitories have been
added at Vassar and Marist Colleges and the Culinary Institute of America. And, at
present, there are new dormitories under construction at Manst College and a new
science building at Vassar College is nearing completion.

Overall, Dutchess County continues to exhibit economic stability. Despite the decline
in the manufacturing sector, there has been growth in other fields to offset the loss of
jobs. Expansion in the residential market in the 2000’s has resulted in the demand for
more services in the financial and medical fields. Stability in tourism has added need-
ed jobs in the hospitality industry; and, the continued expansion in the field of educa-
tion has also added opportunities for employment. '

' Similar to all areas of the Hudson Valley, Dutchess County has been affected the re-
cent downturn in the national and regional economies. Naturally, the residential hous-
ing market has suffered the greatest impact. There has been diminished volume and
fluctuating prices in the resale and new construction market during the last six years.

At the present time, there are a limited number of projects offering new detached and
a‘ctached homes on the market.

14 McGrath & Company, Inc.



| _fain.a high level of occupangy: despite tenant i
well, Similar to the office market, rental rates decreased as several national retailers

~ vacated the area. Some of the space has been leased to “dollar stores” or small Jocal

The commercial real estate market in Dutchess County hla_s also been affected, espe-
cially in the office market. Vacancy in several of the office complexes and buildings

~ in the southwest portion of the County increased and rental rates have been decreased

after the downturn. Many landlords offered rental concessions to retain tenants. At
the present time, it appears that rents and vacancy levels have stabilized. There are
very few large users coming into the market.

C s have. been. able te.main-
OVer. O er centers have not fared as

In the retail sector, the market is Varied Somex

retailers: There is still a fair amount of space available mcludmg 156,000 square feet
at South Hills Mall, 5,100 square feet at Hudson Plaza, and 23,000 square feet at
Poughkeep51e Plaza. It was: ly: ced that.a former Staples store (24,000
squate foet) at M"Id H P] gdical office space.

In our opinion, aiutchess County will tebound due to. s good location and. h1gh1y
- svgkilled workforce#As in past downturns, the investment in mumc1pa1 educatlonal and

commercial properties wﬂl facﬂltate the turnaround.

Some of the recent proje_cts in the western portion of the County include the new
Vassar Brothers Hospital in Poughkeepsie, the current construction of new dormito-

- ries at Marist College, the proposed construction of a new hotel opposite the Culinary

Institute of America on Route 9 in Poughkeepsie, the construction of an indoor sports.
complex on Route 52 in East Fishkill, and the construction of the a 136 unit fuxury
apartment complex just off Route 9 in the City of Poughkeepsie. Also, announced in

- September 2017, was the sale of a large portion (300 acres) of the- Global Foundries
complex in East Fishkill. It was sold to a Westchester developer for potential rede-
- velopment as a mixed residential and commercial complex, pending a full scale mar-

ket analysis.
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TOWN DATA

The Town of Poughkeepsie, situated i in the southwesterly portion of the county, is
~ bordered on the west by the Hudson River and the City of Poughkeepsie, on the north
by the Town of Hyde Park, on the east by the Towns of Pleasant Valley and La-
Grange, and on the south by the Town of Wappinger. Poughkeepsie comprises an ar-
ea of 31.1 square miles with a 2010 US Census population of 43,341. This represents
an increase of 1.3% over 2000 count of 42,777.

The City of Poughkeepsie, with an area of 4.78 square miles along the east shore of
the Hudson River, is bordered on the north, west and south to the town. The 2010
Census indicates a population of 32,736, indicating an increase of 9.6% since 2000.

The principal vehicular arteries in the area include Routes #9 and #376 (north/south),
Route #44 (northeast/southeast), and Route #55 (east/west). Major local arteries in-
clude Vagsar and Spackenkill Roads. Major highways traversing the area include the
Taconic State Parkway and Interstate #84 and are located east or south of the town.

Shopping facilities are numerous, including regional malls and strip.commercial uses
along Route 9, the major commercial district in the county, and the shopping centers
and stores in the Arlington district at the intersection of Routes 44/55. Recent devel-
opment includes a- Walgreens at 827 Dutchess Turnpike (2011} and a. Dunkin-Dotits
at.2265 South.Road (2013). Additional retail development is proposed along Route 9;

however, in light of the recent recession and moderate vacancy, most of the proposed)g/

%

- projects have been postponed

In addition to the extensive commercial development along Route 9, there is the IBM
Microelectronics Facility. This mainframe manufacturing facility, comprised of
3,000,000+ square feet on 380+ acres, currently employs apmelmately 3,000 Work—
ers, well below the 10,000+ workers in the early 1990’s.

One factor that adds stability to the town is the three colleges located within the cor-
porate limits. Vassar College, Marist College and Dutchess Community College pro-
vide numerous employment opportunities and an influx of financial resources from
the student body. Another is the hospitals in the city and town that offer health related
employment opportunities. The medical and mental institutions include Vassar
Brothers Hospital, St. Francis Hospital, and the Hudson Valley Psychiatric Hospital.
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Recent development includes the construction of a 170 unit apartment complex on
Fulton Avenue, the construction of a mixed retail/apartment complex on Springside
Avenue, the completion of the new science building at Vassar College, and the con-
struction of a retail/restaurant complex on Route 9. In progress is the redevelopment
of a restaurant at 535 Haight Avenue, the construction of a minimart oat 798
Dutchess Turnpike, the construction of a new branch bank at Route 9 and IBM Road,
and the construction of 200 room Hyatt Hoiel at 2165 South Road.

Currently before the.Pla,nniﬁg Board in the Town are a number of proposed develop-
ments as listed below: o |

3 OpOSE
1985 Butchess Turppl Re &8 Bed %.ssisted i_w.mg Fa r:ﬂfty

Priiposadnew. 113 reomHome
NatOakwood Ca'mmcﬁs _

2517 South Road @g_izs;s__hc;r%a_ 1

932 Du’fch_ess Tﬂmpjfse #McDonnel] Hiz Tmﬁm Qentsr 1o Include 180,000 af
c@mm&ma! space & 3 543 residential unils

51-57 Fulton Avenue Conversion oftwo Industial bufldings info office,
classroom and studio space

25 Raymond Avenue Redeovel ozzmem of schoal pmﬁer{y’ e 172 apis,

. ?E‘Eﬁn-sqﬂretaei and 110 room fiode]

35 Violet Ave _ Constriction of 84 senior residential uniis ang

16,00 aq ft of ﬁ@ﬂ—remﬂ%anti al spﬂ:ce '

2%3 karchesier Road Canvers fon of 20000 sq #t comnnrercial

Euilding io TEI—I-QJDUS {ige

2055 South Rd Mixed developrent fo include 85 senior apis.,
| 31,500 sq ft medical offices & 14,000 5fft retail

2671 Sé_uth‘ Rg gmb:assadnr Town S(qua'_re Iﬁ'inci:u:fe retafl, bank,

fast food and hotfel stfu::ﬁ_lres

3582 Norih Rd {(Route 8} Conversion of 152 acres furﬁﬁer pavceh cenlerio |

mixed residential and commercial deyelopment

" The above 11st is a summary from the recent agenda of the Planmng Board. There are
additional pro;ects that are dormant or being updated for resubmission,

17 © McGrath & Compan}?, Inc.




In conclusion, the Poughkeepsie area consists of a mixed economic environment. The
commercial estate market along Route 9 has been expanding and the academic and
health related institutions add stability to Poughkeepsie‘é economy. The industrial
sector has been undergoing an extended period of decline. .a,[erénﬂy, the residential
real estate market in the Town.is.considered. weak when compared to the Towns to

the south. Due to the decline in the new construction market, it is our opinion that the
Poughkeepsie area will become a secondary market to potentlal homebuyers, offering
more affordable residential housing as compared to the Towns along the southern tier
or along the Taconic State Parkway.
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APPRAISAL METHODOLOGY

~'The purpose of this appraisal is to develop the maxket value of the subject property,

“as is” as of October 17,2017,

G’eneraﬂy, there are three accepted and commonly utiﬁzed approaches to developing
an opinion of value: the Sales Comparison Approach Income Approach and Replace-
ment or Cost Approach

The Sales_ Comparison Approach is a process of comparing market data, essentially
prices paid for comparable or similar properties, which have sold recent to the date of
appraisal. Comparable data are then compared to the subject property, with appropriate

| ~adjustments apphed to account for any dszerences between the comparable sales and
. the SU.bJ ect property

The Cost Appxoach premised upon the principle of substitution, presumes that a rea-
sonable purchaser would not pay more than the cost to produce a substitute property
offering the same utlhty as the subject property. Therefore, the Replacement or Cost
Approach assumes that the cost to construct the improvements, less depreciation from

‘all factors, when added to the land value, usually indicates maximum overall/total

property value. |

The Income Approach is based ﬁpon reasoning, which supposes that one measure of
the value of a property is the present worth of the net income it will generate through-
out the remainder of its productive life. .

In arriving at the market value of the fee simple interest in the subject property, we
“have relied on the Sales Comparison and Income Approaches to value. Due to the age

of the improvements and the difficulty in estimating the accrued depreciation, the Cost

Approach was not utilized.
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SALES COMPARISON APPROACH

The Sales Comparison Approach is a process of comparing market data, essentially
prices paid for comparable or similar properties, which have sold recent to the date of
appraisal. The comparable data are then compared to the subject property, with ap-
propriate adjustments applied, to account for any differences between the comparable

sales and the subject property.

Such differences may involve time, location, zoning, physical characteristics, con-
struction, land size, accessibility to utilities, etc. The Sales Comparison Approach is
based on the principle of substitution, which implies that a prudent person will not
pay more for a property than it would cost to purchase a comparable substitute prop-
erty. It is a particularly persuasive and convincing method of Valuatmn when there are
recent sales of similar properties available for comparison.

When comparing the sales to the subject, and adjusting these sales to meet the condi-
tions of the subject, the principle of contribution is involved. Items of difference be-
tween the sales and the subject property are adjusted according to contributory value
added or lack thereof, rather than on a cost basis. :

In developing an opinion of the value of the subject property by the Sales Compari- -
son Approach, we have researched and analyzed five sales of institutional or school
properties in the Mid-Hudson Valley. The properties transferred were for continued
use as an educational or other non-profit institutional type use.
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IMPROVED SALES
The following Improved Sales #1 through #5 have been utilized to deveiop an opin-
ion of the value of the subject property.
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COMPARABLE SALE#1 ID: 67

Street: 70 8 Hamilton Streiet | Town# 31 Secton/Grid: 6161
Municipality: Poughkeepsie . Block: 22 Lot: 139898
County: Dutchess :

Grantor; Changepoint Church
Grantee: _C_entro Cristiano Recaner Inc.

Topography: At gradé with street frontages that includes Hooker Avenue and consisting
of level terrain with concrete sidewalks and mature landscaping. Includes
lot 109885 & 119882 (0.60 acre parking lot on opposite side of Hamilton
St.)

Zoning:: R~4; Residential

Lot Size/Acre_s: 1.36 Lot Size/SF: 0 Frontage/Ft; 452
Deed Date: 2/27/201‘7 _ Rec'd Date: 5/2/2017  Liber: 22017 Page: 3117
$15160,000 | Price/SF:  $45.51

Sale Price:

Building Size/SF: 24,172 " Date Constructed: 1960
Blde Utility: Church/School

Improvements: Three attached masonry, steel and wood frame structures with offices,
assembly area, conference rooms, and clagsrooms (circa 1965) with an
attached single family residence and church (circa 1900). Average condition.

| Utilities: All public
Verification: 'Ageﬁt (Zinn)

Comments: Some of the spéce is located below street level. Purchased by end user.
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COMPARABLE SALE # 2 ' ID: 59

Street: 18 Bancroft Street Town#: 31 Section/Grid: 6161
Mmicipality; Poughkeepsie © Block: 62 Lot: 208345

County: Dutchess

- Grantor: Bancroft LIC

Grantee: City Harvest Church
- 44 Hudson Street
Yonkers, NY 10701

Topography: At grade with street and consisting of level/slightly rolling terrain with
paved driveways and parking lot, unused tennis courts, concrete and
stone walkways, landscaping and stonewalls :

Zoning: - R-10; Residential

| Lot Size/Acres. 9.42 . Lot Size/SE: 0 Frontage/Ft: 664

Deed Date: 9/16/2016  Rec'd Date: 10/17/2016 Liber: 22006 Page: 7099
Sale Price: $1360,000;: - Price/SF:  $53.92 |

Building Size/SF: 2
B_ldg. Utility: Former_ YWCA

Date Constmctcd: 1928 .

Improvements Main building is part one/part two-story masonry, steel & wood frame structure
- w/assembly areas, program space, offices, kitchen, and lavatories. Some finished
area in basement included in size. Ave/fair condition. Also included Camp build--
ing with open space, lavatories, kitchen & office. Fair condition. '

Utilities; All public.

. Verification: Agent (Mossey)

Comments: Lower level of main bldg has boiler room, former indoor pool & mechamcal area
(not utilized for several years), storage space and electncai room. Main bldg last
used as a library during renovations of Adriance Library.
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COMPARABLE SALE #3 - ID: 74

Street: 1 Cosgrove Avenue _ Town# 2203  Section/Grid; 20.19

Muniéipalig: West Haverstraw Block: 7 : Lot: 37

County: Rocklahd

Grantor: Board of Education of the Haverstraw
Stony Point Central School District

Grantee: Iglesia Pentecostal 3RA Nueve Jerusalern, Inc.

Topography: At grade with fronting strects which includes Railroad Avenue and
consisting of level terrain with paved parking (44 vehicles), concrete
sidewalks, perimeter fencing, and mature lawns/landscaping.

Zoning:: R-3/C; Residential & Commercial

Lot Size/Acres: 1.70 Lot Size/SE: 0 Frontage/Ft: 635
Deed Date: 1/5/2017 Rec'd Date: 1/23/2017 Liber: 2017 Page: 2397
Sale Price:«$1,500,0060% - _Price/SE: $69.42

Building Size/SE:21,608..: . Date Constructed: 1925
Bldg Utility: School

Improvements Primarily a one-story masonry, steel and wood frame school building with
office, classrooms, gym & kitchen. Partial basement with mechanicals,
Average/fair condition due to prolonged vacancy and only partial use.

Utilities: All public.
Verification: Agent (Horowitz)

Comments: Purchased for religious use. Sold for list price.
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COMPARABLE SALE#4 : ID: 46

Town#: 1100  Section/Grid: 31

Street: 48 Grand Street ,
"Block: 2 S Lot: 18

Municipality: Newburgh ©
County: Orange '

Grantor: Justin A Sterling
Grantee: County of Orenge

Topogaphy At grade WIth street and con31stmg of a level ot with concrete szdewalks
o stoop and minimal landscaping. R : . : .

Zoning: RC; Civic Center Residential

Lot Size/Acres: 0.34 Lot Size/SF: 0 Frontage/Ft: 100

Deed Date; 2/26/2014  Rec'd Date: 2/26/2014  Liber: 13721 - Page: 558
Sale Price: $1;500,000. - Price/SF:  $61.78 | -

Date Constructed: 1 914

Building Size/SF: 24281/

Bldg. Utility: Masonic Temple

Imgrovements Part three and four-story masonry, steel and wood frame stmcture with large
open spaces including library, meeting room, theater, dining hall, temple, and

kitchen with lavatories, storage areas and hallways. Unfinished basement
Average condition. :

- Utilities: AII public.
"Veriﬁeaﬁon: Grantee

" Comments: Basement area not included in square footage Purchased by County for
expansion of SUNY faclhtles :
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COMPARABLE SALE #5 ' ' ID: 52

Street: 70 Columbus Avenue - - Townt: 3489 Section: 117.15
Municipality: Mount Pleasant Block: 2 Lot: 57

County: Westchester

Grantor: Board of Fducation of the Valhalla School District

Grantee; Easter Seals of New York, Inc.

Topogr aphy Two non- cont1gu0us lots Wlth one improved with a two-story school :
building and the other providing parking. Level lots with macadam paved
parking and playground areas.

Zoning: R-10; Residential

Lot Size/Acres: 1.89 Lot Size/SE: 0 Frontage/Ft: 999

Deed Date; 12/5/2014 . Rec'd Datey 12/12/2014 Liber: 54338 Page: 3196

Sale Price;.$4,200,000. . Price/SFE: $55.71
Building Size/SF ot Date Consfruoted: 1921

‘ Bidg. Utility: School

Improvements: Two-story masonry and steel frame school building with 25,840 sf of above
ground floor area and 13,652 sf of finished basement space (included in floor ar-
ea). Building contains typical classrooms, gym, cafeteria offices, lavatories and
storage space. Average/ good condztmn

Ut111t1es All public.
Verification: Appraiser source and Loop—Nef

Comments: Constructed in 1921with 1935 addition and upgraded in 1992. Purchased by end
- user (tenant).
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IMPROVED SALES ANALYSIS

In developing an opinion of the value of the subject property by the Sales Compari-
son Approach, we have researched and analyzed five sales of institutional or school
properties in the Mid-Hudson Valley. Due to the limited number of sales in Dutchess
County, we utilized three sales in other counties in the Hudson Valley.

All of the sales were to end users for continued educational or institutional use.

‘Sales #4 and #5 require condition of sales adjustments. Sale #4 was purchased by an
adjacent property owner for expansion of the SUNY campus. Sale #5.was purchased

| by the tenant.

The sales 6ccurred between February 2014 and January 2017. All of the sales re-
quired positive market condition adjustments (based on 3% per annum) as they were

acquired in inferior market conditions.

All of the sales are comparable in ut111t1es with the munwlpal water and sewer con-

nections.

Sale #1 is a 2017 transfer of a former church/school and residence on South Hamilton
Street in the City of Poughkeepsie similar to the subject in size. It is considered simi-
tar in condition and inferior in utility with sizable amount of finished area on the up-
per floor and in the basement. The location is considered to be inferior in a less stable
city neighborhood and less convenient to surrounding communities. Supported by
1.36 acres, it is considered inferior in land/parking.

Sale #2 is the transfer of a smaller former YWCA most recently utilized as a commu-
nity library located in a residential neighborhood in the southefn_ portion of the City

of Poughkeepsie. It considered inferior in condition due to a two plus years vacancy
prior to the sale and in utility due to the building layout. It is considered inferior in

location in a less convenient residential area of the City. The improvements are sup-

ported by nine plus acres and it is considered superior in this regard with ample park-

ing and areas for potential expansion. However, this is partially offset by anticipated

opposition from local residents of any expansion proposals as experienced by the

previous owner. '
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Sale #3 is a recent transfer of a smaller former elementary school building in the Vil-
lage of West Haverstraw in Rockland County. It is considered inferior in condition
due to past vacancy and limited use during the past few years. Building utility is con-
sidered similar. The location is considered slightly inferior in focation in a less stable
neighborhood with declining property values. Supported by 1.7 acres, it is cons1dered :
inferior in this regard with limited parkmg and afeas for potential expansion.

Sale #4 is the transfer of a similar size former Masonic Hall in the City of Newburgh
purchased by SUNY for expansion of the community college campus. Although con-
sidered similar in condition, it is considered slightly inferior to the subject in utility |
with a large portion of the floor area is on the second level. It is also considered infe-

" rior in location just north of Broadway in a less stable city neighborhood. The strac-

ture is supported by a smaller parcel and i is comldered inferior in ﬂllS regard with less

. parking.

Sale #5 is a sale of a larger school building in the Valhalla school district in the Town
of Mount Pleasant in Westchester County. It is considered similar in condition and
inferior to the subject in utility with a large portion of the floor area is on the second
level. It is considered superior in location in an area of higher property values and in

‘amore active market for institutional type properties. The improvements are support-

ed by a smaller amount of land and it is considered infetior in this regard.

The adjusted sales indicate a range of values from $62.97 to $ 81.43 per square foot.

The low end sale is a property that was on the market for an extended period and in-
cluded residence built in the early 1900°s. The high end is the structure with the most
de31gn/ appeal. We concluded at a value near the middle of the range due fo conven-
ient location and the available land for_ parkmg/potentlal expansion.

CONCLUSION OF VALUE Sales- Comparison Approach o :

Utilizing the following 1mproved sales (#1 through #5), considering the foregomg
discussion, and based upon our experience in the real estate market in Dutchess .
County and the Mid-Hudson area over the past several years, it is our opinion that the .
value of the subject property by the Sale Comparison Approach, as of October 17,

2017, was $2,020,000 (28,024 sq. ft. School Bulldmg on 4.5 acres @ $72. GO/Sq

Ft.).
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INCOME APPROACH
The Income Approach to developing an opmlon of market value is based on the

premise that one measure of the value of a property is the present worth of the net in-
come it will produce during the remainder of its productive life. This appraisal utiliz-
es appropriate and accepted procedures for the processing and capitalization of the
anticipated net income. '

Data has been selected and pro_ce_ssed as follows:

1. Estimated gross annual income, by comparing subject property to similar rental
properties in the same manner as used for comparison of market sales data previ-
ously described, and using appropriate factors related to rentals in order to esti-

 mate, from the market, the annual gross income ("Econormc Rent") Wthh the sub-

ject can be expected to produce

2. Determined a discount to the gross income estimate to allow for vacancy and col-
lection loss, and thus arrive at an estimate of Effective Gross Income.

3. Estimated the probable annual expenses, which would be incurred in operating the
property, as a deduction from effective gross income to realize net income, before
making allowance for overall depreciation or recapture of the wasting asset. The
‘condition of the building and its equipment were considered in order to estimate a
reserve allowance for repairs and replacements. -

4. Derived an interest rate arid a capitalization rate from market information, and, af-
ter obnsidéring the quality and durability of the expected income selected an ap-

propriate method and fechnique. for cap1tahzmg the net income to an opinion of

value for the subject property '

CURRENT OCCUPANCY
As of the date of appralsal the building was Ieased to the Westchester County Health

Care Corporation under a lease extension to expire on June 30, 2018. The original
lease dates back to 1992 and was subject to several renewals.
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Lease Analysis |
In developing an opinion of the market rental value of the subject property, we have
researched and analyzed leases of college and school space in the Hudson Valley.

The comparable leases are summarized in a grid on the following page.

The leases are in commercial buildings and are on modified gross terms with the ten-
ants paying rent and for their own utilities, interior maintenance and liability insur-
ance. The landlord is responsible for all other operating expenses.

The amount paid by the landlord includes the real estate taxes, which is contrary to
the subject property. And according to our highest and best use conclusion, the sub-
ject property would remain tax-exempt with the continued use of the subject property
as a school (private or public) or other non-profit institutional type use. Therefore, we
have deducted the real estate tax per square foot from the comparables for purposes

~ of comparison.

Adjustments were made to the comparable leases for location, size, and condition
based upon our familiarity with each of the respective propertles in relation to the

subject site.

‘The adjusted comparable rentals indicate a range from $9.84 to $12.00 per squéu"e
foot. The indicated average is $11.00 per square foot.

- Based upon our familiarity with the subject property and it’s condition, our
knowledge of the real estate market in Dutchess County, and our experience with in-

- stitutional type properties, it is our opinion that the market rental value of the subject
property, as of the date of appraisal is $11.00 per square foot on a modiﬁed gross
basis. In addition to the rent, the tenants will pay all utilities, liability i insurance, and

interior malntenance
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SUMMARY OF COMPARABLE LEASES

Location- Street 29-31 Marshall 828 S Broadway| 460 Executive Blvd 23 Epacekenkui
Townpvillaga - Wapp Falls - Tamylown . Ossining Poughkeepsre
. County Duichess Wesichester Westchester Dutchess
‘ 5B 6158-19-588002 1.260-1351 R0.20-1-18) - B160-03-130475
2l L N I 111 $2300 AN —
Cundltzons oftease | ;ﬁ;r'n"l‘s.'Length Arm's Length """""""""" A rm‘sLength T Am's Langth
CondifoncfiesseAd) | 0 3000 LA 1AL =
Adi. Base Reni per 5F §12.82 $23.00 o §20.43 ' —
temseDate | - Augl7] - Augtbl - Gepld . Ocxd7
s i S ErEee e e
Lease Tom YEars @l LN E— S L7 A1 E—— nfa
RentIncreases . ] Flat 2% per annum| I%fannum) -~ - e
Condition - ' 1 AvefGood] “Ave/Good __AvefGood| - Average| -
: -Typé ofSpace .............. Ccﬂléée e Cﬂllege ................... S
' Parking . s Ample B Ample| - Ample
Expensey Landiord | . - _
Rea] Estate Taxes $2.98 . $5.86 $450 - MNAF
Fire Insurance Yes Yes Yes _ Yes
Utiliies _ No ' No ' Na Mo
Bepairs & Maint. o B Ext Ext Na
Siructural Repairs g Yes - ‘Yas Yes . - Yes
Adj. Base Rent per 57 $9.84 $17.14 $15.93 -

COMPARABLE ADJUSTMENT GRID

. [Adi. Base
harket Copditions
Tima Adj, Rent/SF

Location

Size
Cond;tmn}UttlﬂyjAppea%
Land/Parking
Expenses

NET ADJUSTMENT

.Analysls ofthe cumparable leﬁses # ihmugh £, hemm compared wthe subject pmpeﬁy oha
par square foot basis, indicates the following ;. ]

Rent/sq.FL _ : 4.
x Net Adiusiment o 1.00 0.70 - BA
Adjusted Pent/Sq. 1. AN $12.00 , $11.15
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VALUATION METHODOQI.OGY

Single Year Capitalization

" Method used to convert an estimate of a single year’s income expectancy into an in-
dication of value in one step by dividing the income estimate by an appropriate capi-
talization rate developed by the Band of Investment Method.

Band of Investment Method
The Band of Investment method is based on the theory that an investor would finance -
a large portion of this investment. The overall rate (capitalization rate) that the inves-
tor would employ blends both the mortgage and equity requirements. The equity rate
used in the Band of Investment method is the equity capitalization rate (Re). “For ap-
praisal purposes, a property’s equity capitalization rate is the anticipated return to the
- investor, usually for the first year of the holding period.” This rate is also known as
the Equity Return Rate or Equity Dividend Rate.

Equity dividend rates are ordinarily derived from improved sales. Information pro-
vided by the area market was limited. Overall capitalization rates from recent sales
throughout the U.S. ranged from 7.0 to 13.0%. Rates in the eastern portion of the U.S.

- were comparable.

For mortgage rates, we researched the local commercial mortgage rates in several fi-
nancial institutions. Realty Rates.com for the third quarter 2017 indicated financing
for special purpose buildings ranged from-3,75%:40.14.07% with an average of
6.95%. Based upon the location and use of the subject property and our familiarity
with the Mid-Hudson Valley banking establishments and their rates at this time, we

have utilized a 7.00% rate.

With regards to the equity yield rates, we considered the PwC National Secondary
Office Market Survey for the third quarter 2017 which indicated IRRs ranging from
6.50% to 13.00% with an average of 8.99%. We considered the secondary office
market survey assuming this would be the most logical alternative use of the educa-
tional structure if available on the open market. We concluded at a rate of 10.00%.
The equity return rate is based upon our current analysis of alternative investment
opportunities, our discussions with investors, and our opnnon regarding the invest-

ment risk pertaining to the subject property.

% McGrath & Company, Inc.
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By utilizing a 7.00% mortgage rate and an equity return rate of 10.00%, we devel- -
oped a capitalization rate of 8.94%. -

Income and Expense Analysis
In our income and expense analysis, we have utilized the previously estimated market

~ rent for the subject building to arrive at the gross rent per annum.

Our 20% vacancy estimate is based upon our familiarity with the institutional real es-
tate market and the problems leasing similar space. It takes into consideration the

- condition and utility of the subject property. The estimate vacancy was deducted from

the gross rental income to arrive at the effective gross income (EGI).

- 'Expenses to be paid by the landlord include fire insurance, building and grounds

maintenance, management, professional fees and miscellaneous and/or Teserves.
Our estimated cost for insurancé‘ (%0.40/5g,.4t.) is based upon our familiarity with one
story masonry, steel and wood frame structures throughout the Mid-Hudson Valley.
We have allocated a conservative estimate of 2.5% of effective gross income per an-
num for miscellaneous expenses arising from vacancy and a reserve to cover depre-

- ciable items and unallocated costs for the subject structure. Management is based up-

on 4.0% of the effective gross income. We have estimated professional fees of $4,500
per-annum. ' :

By deducting the é)ipenses from the effective gross income, we arrive at a net opeiat—
ing income of $174,311. This was divided by our capitalization rate to arrive at the
value of the subject property.

CONCLUSION OF VALUE — Income Approach
Based upon the foﬂowmg single year capitalization of the net income from the sub-

ject property, it is our opinion that the market value of the subj ect property, as of Oc-

- tober 17,2017, by the Income Approach was as follows:

ONE MILLION N]NE HUNDRED FIFTY THOUSAND DOLLARS
($1,950,000)

“ McGiath & Company, Inc.



SPACKENKILL UNION FREE SGHDDL DISTRICT
23 Spackenkill Road
- [Town of Poughkeepsie, NY .

REVENUE SF RentMo, AveRert  ABIOUNT

GROSS INCONE _ 28,024 $25,63867 BI100 §30B,254

LESS VACANCY AND COLLECTIONL0BS @ 20400% $61.653

EFFECTIVE GHOGSS INCOME 546,611

EXPEHSES

REAL ESTATE TASES - {Tax Exempt} - iz

SPECIAL DISTRICT CHARGES 500

MNSURANCE 14,200

UTUTES Temant

REPAIRS & MAINTENANCE {Buﬂdmg £ Gn:mﬂds} 36,600

WANAGEMENT AT : - 4. 00% 5,500

LEGAL AMD PROTESS! QﬁﬁL ‘ 4,500 |

WMIBCELLANECUS/RESERVES 2.5—9%% 6.200

TOTAL EXPEHSES ' 12,380

NET OPERATING INCGHRIE $174,311

ﬁSSLA&%FﬂGHS

interest Rate 1.30%

Term {yrs} 5

No. of Paymeants 300

|Morigage Ratin 70.00%

Annual Constam . 8.A5%

Equity Yield 10.00%

Cauity Ratio 30.00%

Projection Period {yrs} 5

E@MP UTAT!QN QF CAPITALIFATION RATE

isﬂiaﬁggge ' Annus!
Rabio X Constart
0.70 - §.0848 = .0584
Equity Position
Equity Ratio A Equity Yield S
030 0180 = - D.0300

CAPITALIZATION RATE 00894
KET INCOME ! CAPITALIZATION RATE = VALE
$174,391 / 00894 $1,850 456

TOTAL YA UE OF SUBJECT PROPERTY {Rounded} £1,950,880
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SUMMARY OF VALUES

Sales Comparison Approach ' $2,020,000

Income Appr'oa,ch | - o $1,950,000

_ RECONCILIATION AND VALUE CONC‘LUSION
Two approaches have been used to estimate the market value of the subject real es-

tate. Bach approach has certain advantages and disadvantages, and reliance on any

‘one approach depends, to a great degree, on the type of property being appraised, and
the availability of relevant market data. Emphasis has been given to the approach or
approaches, which generally best reflect the attitude and motives of buyers and sellers

participating in the market. The purpose of this section is to weigh the advantages and

disadvantages of each approach used, and to arrive at a valuation conclusion.

The Sales Comparison Approach involves the process of analyzing sales of similar,
recently sold properties in order to derive an indication of the most probable sale

| price for the subject property. Comparable sales were related to the subject property

and adjustments were considered to each of the comparable sales for any elements of
dissimilarity. Each of the eomparable sale propertles was sufﬁelenﬂy similar-to.the |
subj ect property to warrant comparison.

The reliabﬂi’ty of the Sales Comparison Approach is dependent upon the availability
of comparable sales data, and the degree of similarity between the comparable sales
and the subject property. The Sales Compatison Approach employed four sales of
improved plopemes each havmg some degree of snmlanty to each other, and to the

subject property.

The adjusted values of the comparable sales indicated a range of values from $62.97

to $81.63 per square foot for the. subject property. In our opinion, the value of the
subject would be near the middle of the range due to convenient locatlon and the

available land for park1ng/p0tent1al expansion.

-
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In the Jncome Approach, we have converted anticipated future net income to be de-
- rived from ownership of the property into a present value estimate. In this approach,
we were able fo research comparable rental properties and compare them to the sub-
ject property. Based upon our analysis, we estimated a market rent for the 28,000+
square foot educational building. The estimated rent was utilized to calculate the
“gross rental income. We relied on our comparable rentals to provide an indication of
the expenses that would be the responsibility of the landlord and our past experience
in appraising and our knowledge of similar institutional properties in the Mid-Hudson
Valley in determining our expenses. Finally, we have refied on information provided
by reliable‘ sources to determine our capitalization rate. '

In the conclusion of Value ‘more welght was given to the Sales Comparison Approach
as this msﬂtutmnal property is more of an owner user type property.

CONCLUSION OF VALUE
Based upon the foregoing data and analysis, it is this appraiser's opinion that the mar-
ket value of the subject property, “as 1s”, as of October 17, 2017, was as follows:

TWO MILLION DOLLARS
($2,000,000)

0 McGrath & Company, Inc.



™

- HIGHEST & BEST USE

The Highest and Best use of a property is that use which yields the maximum eco-
nomic return over a given period of time. Generally, an analysis of the Highest and .

Best Use of a property includes four areas of consideration.

1. Physical Possible: Examination of which uses are poésible, in light of site characteristics, topography,

ingressfegress, availability of utilities, efc.

2. Legally Permissible: Analysis of uses legally permitted by applicable zoning regulations and not prohib-

ited by special covenants, restrictions, moraforiums, etc.

Economicaily Feasﬂ)le Analysls of uses both physmally feasiblé and legally penmtted Whlch will pro~

duce the greatest economic retuin. -

4. Maximally Productive: Analysis of physical uses having similar risk characteristics, which will produce

the highest land value.

In developing an opinion of the Highest and Best Use of the subject property, we
considered the following: -

The Sub_]ect 31te is a 4.5 acre site 1mproved with a 28, 024 square foot school buﬂdmg
Tt is-a sound structure considered to be in average condition with some typlcal de-

~ ferred maintenance for a building of this vintage. There is ample area for expansion

of the parking and recreational facilities. The improvement is considered a legal use
conforming to the area and bulk requirements. The site has easy access to Route 115

- which provides connections to many of the surrounding communities. The property is

just off US Route 9, the major north/south highway of western Dutchess County
providing linkage to Interstate 84 (south) and the Cify of Poughkeepsie (north). Dur- .
ing the last few years, there has been continued demand for 1nst1tut1onal propertles'

throughout the Fludson Valley by rehgzous and educational user.

ased upon the above and a review and ana1y51s of the nelghborhood s1te zomng,

0 other non-profit institutional type use.

30 - McGrath & Company, Inc.




ASSESSMENT AND TAX DATA
A% of the-date of appraisal, this subject property is assessed.af $2,899,500 (including
$256 000 for land). At the present time, the Town of Poughkeepsze is assessing prop-
00%. It is our opinion that the overall assessment is high taking into consider-
atlon the age and condition of the structure. In the event of sale of the subject parcel,
the assessed value would have to be revisited.

At the present time, the subject parcel is owned by the Spackenkill Union Free School
District. Despite the fact that it is rented, it is wholly exempt from county, town, fire,
light, fire, library and school taxes under Section 420 (b) of the NYS Real Property
Tax Law since:it is leased to.anether.non- =profit orgamzatmn Currently being paid are
the special district charges for town wide water and drainage charges as Well as South
Road sewer charges amounting to $4,346+ in the current year. ' |

29 McGrath & Company, Inc.
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ZONING _ '
The subject property is district zoned “IN; Inst1tut10na1” by the zonmg ordinance of

 the Town of Poughkeepsic.
The following uses are pemu_tted in._the “IN” zone Subject to site plan review.

1.
5
3.
4.

Speclal perrmt uses mclude day care center mdoor and outdoor recreatlon, radio and teiewsmn sta-
' tion studios and/or antenna, and public tility structures. :

ACces_sory uses includes any use incidental fo the principal permitted uses, cafcte-
ria/food service, dormitories, equipment storage buildings, library, parking garages,
recreational facilities, theater and temporary construction buildings. - -

5. Offices
6.

7. Schools :

Colleges and universities
Educational/vocational training centers

Hospital clinic
Laboratories, dental, medical and radiological; not mvolvmg hazardous blologzcal materlal

use, storage or disposal

Places of religious worsh1p, subject to section 210- 95

“IN> area and bulk requirements:

Minimum Lot Area - : .3 acres
Mintmum Lot Frontage - 1 200 feet
Minimum Building Setbacks |

Front Yard -1 50 feet

Rear Yard 150 feet

Side Yard - @ 50 feet
Maximum Building Coverage 1 25% __
Maximum Building Helght - : 6stories of 60 feet
,‘OfﬁStreet Parkmg . i Asprescribed for each use

" The su_bjec‘t property is considered to be a legal conform_ing use of the subject site.

28 McGrath & Company, Inc.
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Building Layout |

Mechanical/electrical room, work shop, storage areas, and

Basement:
' stairwell.
First Floor: , Lobby, office, staff lounge, numerous classrooms llbra:ry,
 gym, lavatories, stairwells and haﬂways
Second Floor: . Office, break room, lavatory, and stairwell.

Building Size
First Floor
Second Floor
Total Gross Area _

- Age and Condition
- The subject building was oonstructed in 1925 with an addltlon in 1976. It is structur—

ally sound and is considered to be in average condition as of the date of appraisal.

In our opinion, the subject structure has some minor functional problems as a school
facility. A minor problem i is the Jack of handicapped accessibility to the lavatories. In
addition, there are some step-up areas to some of the classrooms which have been al-
leviated by the mstallatlon of wooded ramps Another functional problem is the lack

of central a1r

- AMERICANS WITH DISABILITIES ACT

The Americans with Disabilities Act (ADA) became effective January 26, 1992. We
have not made a specific compliance survey and analysis of the property to determine
whether or not it is in conforrmty with the various detailed requirements of the ADA.
It is possible that a compliance survey of the property, together with a detailed analy-
sis ‘of the requirements of the ADA, “could reveal ‘that the property is not in compli-
wgTce with-one, or more ok the requirements af-the-ACT: If sg; this fact could have a
“Tegativereffect Hpon the value of the property. Since we have no direct evidence relat-
ing to this issue, we did not consider possible non-compliance with the requirements

of the ADA in estimating the value of the property.
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IMPROVEMENT DESCRIPTION

As of the date of appraisal, structural improvements on the subject property consisted
of a part one and part two-story school building. Construction details of the ofﬁce

building are as follows:

Foundation:

Basement:

Framing:
Exterior Walls;
Windows:

Roof/Roofing: -

Ceilings:
Floors:
Interior Walls:

Bathrooms:

Phumbing:

HVAC:

~ Electrical:
Lighting:
Stairwells:

Entrances:

Poured concrete.

Poured concrete floors and concrete and cement block wails with boil-
er/electrical room, workshop/custodial areas and storage.

Steel and masonry.
Brick and painfed veneer.
Primarily double hung in vinyl coated frame.

Front area has gabled roof with asphait shingle cover and balance has
slightly pitched roof with buﬂt—up composition cover. :

Acoustical; recessed lighting;
Clay, ceramic or vinyl tile over concrete or wood.
Painted plaster or clay tile; some painted wallboard in office areas.

Boy’s and girl’s lavatories on each wing with adequate fixtures; ceramic
tile floors and wainscot. Smaller single lavatories for staff on each floor.

Copper, léad, and galvanized.

Two “HO Smith” furnaces providing hot water heat to radiators. Air con-
ditioning provided by sleeve or window units. -

400 émp (480 volt); rigid conduit and armored cable.
Recessed and suspended fluorescent fixtures.

Small stairway to upper level staff lounge and break room.

Typical double doors with insulated glass to front foyc%:r. There are addi-

‘tional double entry doors around the structure.
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SITE DESCRIPTION

The subject property consists of a 4.5 acre rectangular shaped tax lot with 541+ feet
of frontage on the north side of Spackenkill Road. As per the metes and bounds with-
in the deeds, the east and west border runs a length of 3614 feet, respectively. North
border runs a length of 541+ feet and is formed by Schoolhouse Lane.

The site is basically at grade with the fronting roadways and is level. Most of the site
is open. There is a paved driveway loop at the front of the school structure for bus ac-
cess and student drop-off. Additional improvements include paved parking area,
playgrounds, concrete walkways and sidewalks, perimeter and dividing cyclone fenc-
ing, and manicured lawns.

The parking ot on the southwest portion is a,pprommately one acre Wlth ample capac-
ity (135+ Vehlcles) :

All public utilities service the area. According to Community Panel #36027 C0366E
- (dated May 2, 2012), the subject site is not located in a flood area.

| The western third of the subject parcel, that supports the parking lot and a portion of
the ball field, is subject to deed restrlctlons as outlined on page 2 of Liber 659 Page
556 (see addenda)

‘The subject site is improved with part one and part two-story school building with
28,024 square feet of gross floor area. Construction details follow. The building is
utilized by Mid-Hudson Valley Early Education Center: Licensed by NYS, the build-

ing has a capacity of 262 children ranging from infants to pre-kindergarten. '
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. NEIGHBORHOOD DESCRIPTION | :

The subject property is located on the north side of Spackenkill Road in the west cen-
tral portion of the Town of Poughkeepsie just east of US Route 9 (aka South Road). It
is a mixed use area bordered by the former Dutchess Country Club on the north, Wil-
bur Avenue on the east, the Casperkill Golf Course to the south, and Route 9 to the
west. -

- The west portion of the described neighborhood is primarily retail comprised of two
large shopping centers, small retail strips or free standing structures, office buildings,
restaurants and auto sales and services facilities. To the north, east, and west, the area
- is primarily residential with numerous single family residences. Intermingled are pub-
- lic utility structures and schools. Opposite Route 9 is the IBM Poughkeepsie plant
compﬂsed of 380+ acre nnproved with 3,000,000+ square feet of office/industrial
space. :

At the present time, the real estate market in the area is considered to be inconsistent.
There has been recent expansion in the commercial area with the completion of retail
and restaurants along Route 9. Currently under construction is a 4,300 square foot
branch bank and there is a new 113 room motel proposed in the immediate arca. Fi-
nally, the front 10+ acre portion of the former Dutchess Country Club, currently |
zoned for residential use, is before the Town for re-zoning to allow commercial de-
velopment.

Residential development has been almost non-existent since the past recession. There
was a proposal to develop the excess land at the Casperkill Country Club with 465
' remdentlai units; however, the project has been put on the back burner due to the de-
cline in the new construction market since the late 2000” s.

In our opini'on, future development in the area will depend on the resurgence in the.
regional and local economies. o
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UNDERLYING ASSUMPTIONS AND CONTINGENT CONDITIONS
In this appraisal, made as of October 17, 2017, no responsibility is assumed for mat-
ters of a legal nature, nor has an opinion been rendered on title, good and clear title

being assumed, free of any encumbrances and/or defects or liens.

The distribution of values developed herein for land and/or improvements where sep-
arately scheduled are values applicable to each such respective element of the subject
property under the program(s) of utilization defined heréin by virtue of the definition
and description of highest and best use. Such individual values may not be applicable
under other alternative use programs, and are invalid in conjunctlon with any other

‘appraisal.

Tf this appraisal report contams a valuation relatmg to an estate that is less than the
whole fee simple estate, then (i) the value reported for such estate relates to a frac-
tional interest only in the real estate involved, and (ii) the value of this fractional in-
terest plus the value of all other fractional interests may or may not equal the Value of
the entire fee sunple estate considered as a whole. :

If this appraisal report contains a valuation relating to a geographical portion of a
larger parcel or tract of real estate, then (i) the value reported for such geographical
portion relates to such portion only and should not be construed as applying with
equal validity to other portions of the larger parcel or tract, and (ii) the value reported

for such geographical portion plus the value of all other geographical portions may or

may not equal the Value of the entire parcel or tract considered as an entity.

The subject property has been considered to have been held under responsible owner-
ship and competent management, unless otherwise specifically stated. In the absence
of a statement herein to the contrary, it is assumed that such quality ownership and
management will contmue for the remammg cconomic and useful life estlmated

thereof.
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Any representation, indication, and/or description herein as to the physical condition
and/or content of the unseen, nnderlying land or the indiscernible improvements in-
cluded in this report is intended solely as an expression of the general visual impres-
sion gained by the appraiser upon inspection of the property. No representation is
made as to any technical and/or engineering expertise of such observations, and no
technical and/or engineering professional responsibility is assumed thereof, or for any
conditions not observable or specifically mentioned herein.

Unless otherwise stated in this report, the existence of hazardous material, which may
. or may not be present on the property, was not observed by the appraiser. The ap-
praiser has no knowledge of the existence of such materials on or in the property. The
appraiser, however, is not qualified to detect such substances. The presence of sub-
stances such as asbestos, urea-formaldehyde foam insulation, or other potentially
hazardous materials may affect the value of the property. The value estimate is predi-
cated on the assumption that there is no such material on or in the property that would
cause a loss in value. No responsibility is assumed for any such conditions, or for any
expertise or engineering knowledge required to discover them. The client is urged to
retain an expert in this field, if desired.

Any sketch(s), map(s), drawing(s), and/or diagram(s) prepared by the appraiser and
included in this report have been offered only for the purpose of providing visual as-
sistance. No engineering survey or analysis of the property has been made by the ap-
praiser, and no responsibility is assumed in connection therewith.

To the extent, if any, that information, estimates, and/or opinions have been obtained
from others, and to the extent, if any, that such information, estimates, and/or opin-
ions have been utilized and/or included herein, the source(s) of sych information, es-
timates, and/or opinions may be deemed to have been sound, responsible, and relia-
ble. However, no responsibility or liability thereof is assumed by the appraiser.
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Possession of this report, or a copy thereof, by anyone other than the intended user(s),
does not confer any right of disclosure as to the value conclusions, identity of the ap-
praiser, or any part of the contents hereof, or of publication. It may not be used for
any purpose by anyone other than the intended usei(s) or an authorized committee of
the Appraisal Tnstitute without prior written consent of the appraiser or the commit-
tee, and then only subject to such qualification(s) as may be imposed in connection
therewith. Exception to this condition is granted for appraisal reports submitted to =

" any court of competent jurisdiction, or other duly constituted official body by, or on

~ behalf of the committee, pursuant to duly instituted legai proceedmgs
' The-appraiser by reason of this appraisa’l is not required to give fu’rther consultation,

. testimony, or be in attendance in court with reference to the property in question un-
less arrangements have been previously made.
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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 anai%{ses, opinions, and conclusions are limited only b the reported

assumptions and limiting conditions, and are our personal, impartial and 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 with respect to the parties involved;

we have no bias with respect to the property that is the subject of this report or to

- the parties involved with this assignment.

our engagement ip this assighment was not contingent upon developing or report-
ing predetermined resulis. T

we have performed no services, as an appraiser ot in any other capacity, regarding
the property that is the subject of this report within the three-year period immedi-
ately preceding acceptance of this assignment. - o '

our compensation for com Ietin(% this assignment is not contingent upon the de-
velopment or reporting of a predetermined value or direction in value that favors
the cause of the client, the amount of the value opinion, the attainment of a stipu-
lated result, or the occurrence of a subsequent event; directly related to the intend-
ed use of this appraisal.

the reported analyses, opinions, and conclusions were develoged and this report
has been prepared, in conformity with the requirements of the ode of Profession-
al Ethics of the Appraisal Institute and the Uniform Standards of Professional Ap-
praisal Practice. '

the use of this report is subject to the requirements of the Appraisal Tnstitute relat-
ing to review by its duly authorized representatives.

Gerald M Carey, MAT has made an inspection of the property that is the subject of
this report. _

the appraiser(s) are 6ompetent and qualified to perform this appraisal assignment.

as of the date of this report, Gerald M. Carey, MAI has completed the require-
ments of the continuing education program of the Appraisal Institute.

no one proVided significant professional assistance to the pérsons signing this re-
port. :

Lt B

Gerald M. Carey, MAI | -
State Certified éeneral Real Estate Appraiser No. 46-26238
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~GERALD M. CAREY, MAI
Senior Vice President

. Designation/Certificaﬁon

| Appraisal Institute (MAT) #11827
NY Dept of State Certified General Appraiser #46-26238

Educaﬂon

Univer 51ty of Connecticut, Stamford, Connecticut - M.B.A.
Pace Umvers1ty, Pleasantville, New York - B.B.A., Accounting

A.8.A, Counrses

BV I - Infroduction to Business Valuation
BV II - Business Valuation Methodology
BV III - Case Study in Business. Valuatlon

Appralsal Instifufe Courses

Course #1A1 - Real Estate Ap’praisal Principles
Course #1A2 - Basic Valuation Procedures
Course IBA - Capitalization Theory & Techniques Part A
. Course 1BB - Capitalization Theory & Techniques Part B
Course 410, 420 & 430 - Standards of Professional Practice, Part A, B & o
~ Course 540 - - Report Writing and Valuation Analyms
Course 550 - Advanced Applications '

- 2002-Present: Staff appraiser Wlth McGrath & Company, Inc., Fzshkjll and Bedford, New

_ York -
1986-2002: - Staff appraiser with McGrath, Basciani and Associates, Inc. Fishkill, and Bri-
o archff Manor, New York. _
1985 - 1986: VlCe Prcs1dent Finance, Delta Educat;ion, Inc., Nashua, New Hampshire.
1983 - 1985: Adjunct Lecturer; Dutchess Community College, Poughkeeps1e New York.
| 1978 - 1984: A351stant Controller and Controller, Amerlcan Felt and Fﬂter Inc., New-
burgh New York. _
1973 - 1978: Staff Accountant - R.T. Vanderbﬂt Co., Inc Norwa]k CT. Inventory Control '

' Superv1s1on of Accounting Services and Senior Cost Accountant.

Over 25+ years experience in the appraisal field specializing in offices, retail, industrial and institu-
tional properties in the Westchester, Putnam, Orange, Dutchess, Greene Sullivan and Ulster Coun-
ties in New York. Other assignments in the area of tax certiorari, condemnation and proj eot feasﬂnl—

1ty analysm

- Additional expenenée in the business environment, mvolved in all facets of the aocountmg and fi-
nancial environment mcludmg acqu1s1t10n and merger, employee stock 0pt1ons taxation and insur-

ance matters

> McGrath & Company, Inc. |



CLIENT LISTS

FINANCIAL INSTITUTIONS
Bank oF America
Barclays Bank of New York
- Bayview Financial
Citibank, N A,
CIT Snall Business Lending Corm.
Comnmnify Mitual Savings Bank
Buropean American Bank
FDIC
Fleet Bank
Fleet Boston Financial
Flushing Savings Bank
Homestown Bank of the Fludson Valley
HSBC
Hudson United Bank
adson Valley Federal Credit Union
Indervest Naiional Bank
JP Morgan Chase
¥ev Bank of dNew York
Lege Mason

LEGAL
Bleakley, Platt and Schmidt, P.C

Catenaccl Markowitz, Delaﬁdﬁ, Rosner & Co,

Corbally, Gartland & Rappleyea
Cuddy, Feder & Worby
Daniels & Poreo, LLP
Dickover, Donnelly, Donovan & Riagi
Panl B. Bergins, Esqg,
Drake, Sommers, Loeb, Heller, Kermady,
Goherly, Geba & Rodd, PLLC

Epstein, Epsiein & Epsfein
Finger & Finger, P.C.
Gellert, Klein & MacLeod, LLP
Gellert & Rodaer, PC

- Goodhue Banks & Arons
Griffin, Cooumn, Sulzer & Horgan, P.C.
Hogan & Rossi
Haft & Wilkes ‘
Hermen, Katz, Cangenmy & Clyne, LLP

- Jacobowitz & Gubiis LLP
Keane & Beang, PC

'Edward Lackeye, Esq.

56

Mahopac Bank

M&T Bank

Orange Coumty Trust Company
Peoples United Bank
Provident Savings Bank
Putnam County Savings Bank
Rhinebeck Bank

Riverside Bank

Rondout Savings Bank
Santander Bank

Savoy Baak

Sawver Savings Bank
Sovereign Bank

Sterling Bank

T Baxk _ .
TEG Federal Credit Union
USA Bank

‘Wells Fargo Bank

Levine & Levine

Marvin & Marvin, PLLC

MeCabe & Mack

Wllbak, Tweed, Hadley & MeCloy
Miller Zeidermany Wiederkehr & Swarz LLP
Alan Moeller, Esq.

Robert Morgenthau

Paul 8. Richmond, Esq.

Rothschild & Pearl, LLP

Sagal & Winters, PC

Joseph St. Onge, Esg.

~ Richard Scheiderman, Esq.

Stanley A. Schuizman, PC

Simon & Sneider :
Stenger, Roberts, Davis & Diamond
Edward L. Sumber, PC

Teahan & Consiantine

Van DeWater & Ven DeWater
Wallace & Wallage, LLP

Warburg, Dillon & Read

Jjohn E. Watkins, Fsa.

Robert Wolper, Esq.

McGrath & Cbmpany, Inc.
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COMMERCIAL & E‘E}}ITSTREL CLIENTS

APB Management

Adarns Fair Acre Farms
Allegro Kealty Advisors
Avppraisers & Plansers, fnc .
The Azarian Group

Baright Enterptises -

- Hel Atlantic

Big V Corp. (Shoprite)

‘Bronxville Realty Associates

Buckinghar Properties

. Castagna Group

Castle on the Fudson

Ray Catenz

Cetek Inc. 7

CH Energy Gronp -

Chevron Land & Development
Collins Brothers Moving & Storage

Consolidated Edlson Co. of NY Inc.

Contrail, Inc.
Curco Operating Compazzy
C8X Real Propesty

- Davis Advisors

Durst Organization

- Dyson Foumdation

BCCO [l Development

East Fishkill Ccr;mrafs Par};, LLC
Enayp, Inc. :

GDC _
Garrison Tree Conpany

" Gasho of Japan

General Eleciric Company
Glero Realty ’
Goldfarh Properties
Greystoze Holding Corp.
Guardian Self Storage -

Terb Redl Properiics

Herbert Albert LLC

HO Pann

Hoe Ventures

Hopewell Associates (M&D Fi}f{sch LLG)

- Hudson Heritage, LLC -

Hudson Valley Lighting

Taron Associafes

Toraale Corp.

Kearney Realty Company

Lumelite Corp. :
Metropolitan Transporiation Auﬂmﬁf
Mid Hudson Medical Group

Mount Kisco Medical Gronp

NY Dealer Stations

NYNEX Properties

- Orange & Rockland Utilities

Henry Page Development, Tid.

. Pafrick Properties

Prestios Toyoia -

R L. Bazier Building Corp.
Ra-Communiiy Recyeling, Tne.
Rex Realty -

Sono Tek Corposation
Suburban Propane

Suburban Energy Services

T Rex Capital Group
Ukranian National Association i
Urstadt Biddle

Verizon

WSH Realty Group

Westags Ccmpames

Zapg}ico '

McGrath & Company, Inc.: |



DEVELOPERS

Alfred Weissman Real Estate ]‘m
Baker Properties

Banta Management

Cappelli Enterprises

Charen Conparies

Grinsburg Development Corp.
Kirchoff-Consigh Construction, BLO‘L, Inc.
Lesmar Home Builders

Loswen Dovelopment Corp.
Mid-Hudson Development
NYNEX Properties ‘
Henry Page Development Com
John Page Development
Pawling Properties

Peckham Industries _
Pizzagalli Development Corp.
Richman Group .
Sharbell Building Company
Simone Development Company
Sparrow Constriction

Thylam Associates

Toll Brothers

Unicomn Developers

Vermithon Buiiding Corp.
Westchester Modular Homes'
Wilder-Balter Partners

Yonkers Contracting Corp.

58

INSTITUTIONAL

Archdiocese of New York

Bard College

Beacon City School I}xsinct

Benedictine Hospital

Bruderhof Conmmunities in NV, Tnc,
Cardingl Hayes Homa for Children
Catholic Charifies 0f NY

Four Winds Hospital

Haldane School District

Jewish Community Center of Poughkeepsie

Kingston Hospital

Knights of Columbus

Leakes & Watis

Marist College

Missionary Oblates of Mary Immacualate

- Missionary Sisters of the Sacred Heart

Mount 8£. Mary Collegs

New York Military Academy
Northern Duichess Hospital
Pace University

Puinam County Hospiial

Saint Josephs Hogpital

Sain Josephs Saminary

Saint Lukes Cornwall Hospital
Salvation Army

Vassar Brothers Hospifal
Vassar Colleze

Wappingers Central School District

McGrath & Company, Inc. -
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Comty oF Dutchess |
Dtchess County Dept. of Public Works

MUNICITPALITIES
City of Beacon’
City of Newburgh
Clity ‘?fNeW York
'134.-:»4«2 o

County of Rockland

" County of Westchester

‘Westchester Counfy IDA
Town of Cortlandt

Town of East Fishkill

East Fishkill Fire Deparfment
Town of Carmel

. e ofRishlat

Town of Goshen
Town of Hyde Park
Town of LaCGrange

. TownofMalla

Town of Marnakating
 Aown of Poughkeepsie

‘Town of Rhizneheck
Town of Rosendale
Town of Southeast
Town of Ulster
#Fowrrof Wappingsy-
Village of Ardsley
Village of Red Hook
Village of Wappingers Falls
NYS 3mall Business Admizdstration

59

LAND TRESTS

Agrienltural Stewardship Association
Arperican Farmland Trust

Beaverkill Conservancy

Black Rock Forest Consortinn:
Castanea Foundation, Inc.

Columbia Land Conservancy
Delaware Co, Watershed Agricultusal Council
Datchess Land Conservancy

Fricnds of the Great Swamp

Historic Fradson Valley

Hundson Highlands Land Trust
Mohonk Preserve

The Nators Conservancy

- NYS Dept. 6f Bnvironmental Conservation
NYC Dept. of Environmental Protection -

Region 3

" Regiond

Region 5
Kegion 6 .
NYS Office of Parks Recreation & Historic Prescrvation
Offiee of Parks, Recreation & Historic Preservation
Opsn Space Institute :
Trust for Public Land
Sarafoga Plan

Sceric Hudson Land Trast

Wallkill Valley Land Trust
Westchester Land Trust

McGrath & Company, Tne.



ADDENDA

McGrath & Company, Inc.

60



Legal Description — Liber 450 Pg. 456

. Bronrdida Varald & 1ofsy g‘ﬁ # i i ) . - T

# ’ . £ =
<3 orrer ";Ewgzlfsrk

| LIBER 450 CP496

it Mo E,
W IEETEAE made o WY day AF Merel alwntsmn NosSrek wul vy

P
{
i.

TEvR
BESETTY EERET S4HT B FYRND FUD & curpbeuian *r*gzz:'.!az-ﬁ& walse s owh of The smes ¢ -
& Fer Towicpmety of e flwgt gary . o

: T TG YERA RIN00L WISTIEGT HLE of 15w Toen of Plogtleeiels,surer of ths ' -

T

-

ﬂw;z’zsi e . .
£ TILIESSSN theS Yas Sariy of ot Sieat r;ﬂt 2 mn&«.&vmﬁm Qi—‘ Foiten :;%
RHSRAEY OOIEARS Iyerng spany of tha g:sitg%ﬁ:a&a—; TR By the mariy of Gig sehoost REP%
Sk BoTooy pEEWE ERA Telmasds wobs e wes3sh of B sddbnd W‘E-%it; Sethnstys 3Rl
: Besimny topmmer .
' SER Fowh pastsln parewk of Iond shtwebeuSving ol eelng Iu W Yowm of Pomgtec
veoRmle, dolsviy Of Dofabwes and Stenéd of Wew Towe bopdned soa’desewbad as f@ﬁiaﬁﬂ:}z
m"&ﬁ}atxﬁzﬂ"ﬁ Ay -Eﬂ-m.»ﬁ&fﬁ‘?l—#ﬂ" =t i "’wcﬂ'_‘ﬂ-‘!ﬁh Mu &sﬁ‘# 234?‘
Batng dn rargs rith ihe wall whidh fs e peEstary sy of SHo Gmemed Aebest
Penserhy, NS Yuendsy Ysnes @homp the morikeriy Siem s el mond Rorch §F dbgsess
15 il pesd 3.&,"—;; Fest v g puiul, shewes wawih 7 Sopreen 55 ateueeg cagt FR.L5E
Ipgt M o pAtis, SentS R AT diicebs 15 Sowbez #5287 Fe.T Taet YA Toind. fE
o Tomned maoth adas;a%a ha.mﬁm west HN.T% Tees I Ly peSnt or slesk of bopkmedm
Logathny witn s aooariracnass: Bl SR Yoo sETibte pod RAORGE 87 thg peehy wf W fEEed L% ]
$ort B2 s o b BReLeNR. ’ . ) -
ol g IEDF the weESES DOTAIR GETION (URh Ty By el ifkenaied ;
raTEAte @ nro el aenimat. TEEVES ' !
A dns toohy OO U5 Zizh yaTh coveliie ms Ae2Iowss )
BEANDITEST The TeTme afily JLEet powt Lo SoiESl o £8fe mumters Im dea ’
{ . FEEle sED Bax UM DREES TO COOUS TS ST C o
N I Thet St poviies of fhy Sokhnd Suwh AR PREnEy exiiy B sl = < 3

ax

nrElmexg 4 RN
. :\. :

A TEYRCTEhaG SRR S5 pUTEsT e -;x*e#a— Tpete im«z&m:\xm T -
* e Tet thapaviy ar oy fuzes Fark wILl cRestTe Br pRnlaTS -mzr Fehrsmen 3

' SALERARET BT G ek 4Evis b 579 poeesdsep
. : FITTEriay shé wariy of They TiTRE bend WELL Toeras maimat s it te ; ——y
i

-

f- L - LS )
- :?m%mﬁﬁaﬁrm - R fivet patt Ben caumed MR edmroonts v -5 |

E gEsk Gn b Temmnmie sSfines omg Soeen premiss o b aigeed Br fis m3rm i

wETgems "oy oy et SfTed T wrh Thim. ) .

[CorirmTa Bkl JrERET TR, & bas ro o . Eh ,

A : : .- B¢ BRI

50 T ﬁvﬁﬁfx&i ) . .

BraTE of 1 Res - . R

’ FRIFIT A ITRESE S~ : -

: : ) B Tee Bmd fsy o (poolk miostens boeEned whd femiy f1ve Dalsve
13 a..-.w TLETILESRE W ﬂar.‘sm W BCEmE Mot e sty sroly S8 Seposs pifeny et Hg '
FEEUEE R BeushErerene, ‘ém* whes s Couthy, e TeTES THat B iw he Prosidmy of Beppead
Bark b Ferum fne e otfpicyiics Sesemited 25 wnd mé.‘ﬁa Sopitter o hlopeshy snampieens

Skt T2 ek e oanlag &‘*'mmutme Thsd: Eae maall :.-:sfs:sé i éztﬁﬁ Irorremang

|
'ﬁ : fr mish orsainie smby et AL b m.az:*.xss Iy order ot -:,»p bogad £6 dfrsetars of
‘igg : T aEpaEas iy & ﬁ%.;: B stgmed his pooe thersis W 153 GrEe.
= : : . reemen tmalaealt '
g,- . OnEawy oaEkia
L .
61

McGrath & Company, Inc.



Legal Description — Liber 649 Pg. 556

A—?&iﬂ&tﬁﬁ LAYE et 5% THE SRR, SIS ey, k. PRl AT, th L wimg

FasTD I Aokl
Trort wisy Rl Ginss

o R e e S e

Aeds ths 204 dag o Saptag A
Z&:ﬁzmi«%ﬁ gl forty-siz i
%‘;ﬂﬁméﬁ RTLLIAE B, BOWNLL, rezifihg ib Hed wek Mills, roasbimep: .
Fhay B E:, Ll iﬁ.ﬁ?ﬁﬁ Lo LS5 veaiding st Bew Havlreaseol Boad,
?@agkﬁ:&sg o= I%‘q Eag

Faird Lhoaf s Frsk purt, awd

DELDE: FEEE BCE0SL DISERIDT 43, of e Fowe of Fouphlsepsisy

Fovsy  oF Ty s mards
T Thuessctl, fus tie mod fot o e fest pard, b sonsideration of
"".‘“"“‘ﬁﬁ——mr—- Hhkbinre,

Eﬁé‘u«f.&? el e Unated Shudes, and viber good srd veInEabhle D

sfdayamien stk 3y Hie ot w o e second. povd,
sl Hereky Frasd e raa&:mm- e fhe prody of she domemel e
1,“;3 ﬁ:ac:maagﬁ-fg cpdl unlgner. parecsr,

g&"f thet plece oy gfar«;wl af dawd siftvstx im the *‘“sm F Pousliregps ;Le
.Euz%"—“t.m&ﬁ‘ Lx:&may; Bow oz, move pachiculsrly boapde® and Sescribed am
- Follpws: . o
- EE&EWQQ =k & aa_m-; oo the morid FetLE gide of tha Bps giﬁﬂ?};ﬁ-}

A Resf, 2848 point i‘taiﬂgv e s‘:x_w;—izis:a&m,&mly mxnﬁi’ nf Lhig hﬁrﬁ‘za

- desepibes saprsi snd tihe seushvRsteriy wormsr of the Ercel ’ﬁﬂ?&:?ﬁé;'

'E’azZ; BLEIE:? 1:[5;1:’-1&31 Bras L‘hﬁ&l D_L—Gté,..‘s;’t b ety 'fh;;r éﬁeg ﬁa fd m;&ﬁ ;_J‘,L 3,13!
Egb& reporded in the offies af thw B}&.ﬁass fBounty uL—‘rE. ::.g:t ;_l_uha‘ _Fg%:a
af Heedz af Dage 496 teehuw iﬁéﬂ’ééfﬁr‘, awm; T wnr ux@rl ssds ag fsiﬁ :
Hyze l'z@’ur%i; E‘u&d h & 18 W IBRT.O0 fest o A& _pnintj bc—,a_ug e sc@.ﬁz~;
wesienly Q{x%f wf hs hefoiln fdaSoribed pevasl and ths aoutbesiteriy
porspr of the pavesl. copveysd o Froderics o, Thosgam, Ty deed Saped
Segeber 2, 1FIF and r‘ﬂe:crﬁecz Iy the offfits of tEs DEbohess Ooiges)

*«i
Y
ol
]
23
£

i Libay 583 Q%f Ppads &b D =) ,:A.i’ﬁ* thasmsd awrtherly, slusg the sashearly

Line &F sedd Thoussn, 5 F° 437 B 30,58 fest 2o o podud, bodisg fhs
porthresteyly torper.of. She hapein Sezerited prveri; thenvs sasherly,
62

McGrath & Company, Inc.



Pt

L

Legal Description — Liber 649 Pg. 556 (continued)
Sprokeriill Nead, B 267 187 T 180.00 fest @ 4 poing,

reharly Gorhms o Hhe Deorsil fdeseribsd F&Eﬁ’{‘zﬁi wiga Ebe

L L R S

porthwesserly sorney of ths afovsmenilionsd pervesi coRveyed D:; ihe
Ebon Hras z.?ziffilt}‘@l Digsriot o, 83 thoense ssarhs g.&g‘; #leng the westariyd
fc&ims =

ook grregl. B 5T 427 ¥ BEL.E fest % tﬁ

Baimg W tfams nosmisss v&eﬁfm& by teed dated APTEL 24,
%44, by Huppert Park & Sesws, los. Bo Thmes L. Duwbd asd TOLhisw He
Howell, smd ?ﬁé?ﬁ‘ﬁf&ﬂ ;a $hi Hunahess Soamty Cleckbts @0{fcs ﬁ-;gré“s; 2duk, |
1844 in Liber 613 of meds, =t Pegs 43%. ) N :
fo e i e I e

¥l s eopwoyanse L8 awde sund e5T,

?3.

sorepsuis,  on Fitipas smd z‘asz;fi::?: S, W
apgd- ne {.ﬁxaﬂing. upom the greapies Reraiv, iLE SUSDSEEOTS SRt Ss=igne Sl ]
AL PETHE pintnE wmder ik

. Et:‘ eilding mhall e pracisnd upon_guay Lot sraepd ofis |
isig2s Family rﬁ%?t-: Fimz emd B gﬂﬂﬂgé Toe o =rs Shal iwo

Aatanked Zing

CRPE .
2. Ee poilding sheil ba ez:e:—:ezysc“i {3 *ai;i megwisas wisll the
dezd g " ooftion thartent DaYe LSah ARLED pE Wiming § D
namh.eg ¥ ﬁluﬁi@*’ L+ Jamgk ami -

gnd -
srf¥tey of torer (7) peosgus_e& M ey
Borsll whieh commi z:tgﬁ 2Ea1: b sel ; AT s-&matimg m sham.%m i
?ﬁf"’?” T _mEme 2 asw wmEmlar szz:.ss\:f T ¥
aﬂ.;:g b3 - _'a;;}:e&:e 15% O o wWRY BT, LI =¥ 24
& PpLoTE 2 disazoroye Supk HmEd -‘:& &Y (.1 l%ﬁuﬁﬂ's& ‘r’f i 'f-ﬁi-!:‘tf
f‘a:{:f Fhae sahmk izs gnﬁ{j ,.J:aﬂgrgiaa:s i-‘i %ug,_fﬂ Limis sﬁf,— gm"ﬁ ’;‘*‘&} b
required pEoviie IZ5 = & T L0 LB "wﬂm H
E':?m, ES& EREror s B oiriglel By noan Lo RS Tass REL 5275, 502 2R :
2. #He hm%ei;:fﬂ st il fl,, epacted opoz s=id mpesiy
Thag £iftees fHeelt %o any sifa 2ox los or e
:E‘z:a:xr:ﬁ Eims gr nofrsr HhEn wen fzet tw o rmar 4% Bamas
) - Haid promises-sheil not-be Ay 24 or suoRividss Imbe lod A
iwgg_xgg an BETgs OF BE Eham 13500 mqusTve f~—9~ wir o2 wRdth of Ismss bhen
IS Test esal. )
5. Fo metsil ov wholszale whop or Stare #Emls B Erenbed amd
e ituuines:; " immirfr B SEF poRivgs o offensive Tipde ghkadl ha
CETTAEN mT WRAR BELL ThIran=t, nor Sholl sipthinmg Do mofws Shsreoh wndal
mEy e oY heoons an E.!Hfl whne” or mogfbos L0 SiE asighborlood, i
: - C e Bo Ganie,.sheess. fesilses or ERTRgS shedl be ppourled =E
Ilivisg guweriters on seid pramisss.
¥ Ro gisrbeasdis o Se“r;'s-%i“‘iﬁn. Afrus e of any ‘ﬁiﬁ
o arerbsd r plpced ynoen FRIE Premiged.

&% TIREIRD ‘

e

I.t‘

il

E. FHo birds, 3% v:'%mz;}a, o mrrimsld ‘nf wEr Eing T&aﬁfmnvm »
galganl {f}f_e)é pasid pets, ?xizi kap‘t houged on g}gﬁ"izitﬁsé £4 Temain
SHoE R ST EAY . -

T gz‘d&"‘ﬁ"‘& borsin expr a‘g =iy eas.ezzaaﬁn el sgrss et
r&:’sz-flcziar. Bz, L mercinabows sg{; o T.h ahall ool Be ﬁﬂﬁx_traﬁﬁ. an as

vand ibs greoboe herein ring it owpership of th= harsin ~
d:&&;?ﬁ:'ﬁ}vﬁ Fremiien,; Zrom gsiunte _awag 2o oonfusTing & Sshacl gpen Sl
§ iz Eht Tsipng das smoe fop é-,anzzr=.1 RO, m_f]haaect #nt sor aseh
m,.flim, Y S e ‘

Toa s

. RBoneg of khu réﬁsﬁrxﬁ‘;‘:iéi; casniﬂ_mas;b &af@m s‘;a.ﬂl_ apply 4o bhe
Eramd gas ‘;i;wiﬁg s Hime the pramisgs ape ogmed by Ueien Free School
s fggu;g_it ﬁ.‘i'z?&h

mrarsr Lhal Siyty fsed b & :_.

D*swieﬁ F2 op mmy svacesgor sthool Jiztrice &r :ﬁuga_%.&.zph.m
the Bdusetion Lagw of B Dtabs GE How York,

fm::mz:aﬁ&% ﬁmsﬁ;‘«g ‘e‘i«i’.‘lﬁa
& N fi&@i‘l&iﬁ‘@éf ?ﬁ? Buph sehogdl SiznTrich

BER whiis gaiﬁ i

aduEatisnal, zuma,cxi tarporation £97 E*Eﬁ—;t’“&s_ ,.-‘g,}mxz pu@uaag,,

®  McGrath &

Cofnpany, Inc.



Legal Description — Liber 649 Pg. 556 (continued)

z;ﬂ%‘*ﬁ‘kﬁ; el Y Wﬁmﬂﬂ&% wed afl whe estede. and: ?zﬁiﬂﬁaﬁ o B -
e o, -
preritas af ‘"dzs Fu" & el e i dpt S mEid MMM. el
"3"‘33 EE:HF.: Eﬂtf{e iﬁ}' k{igﬁ fm ez horrdi fﬁm’zﬁsﬁg A%'%EEIS e ;.:m oo i’i [

z):ff&ﬂ soooned e, AE6 suoves ssams g W@M i’%‘ﬁm‘t ke

gvﬂit seid  paFeidn of the Iirss =@t
oovneimyh g folinmins
gﬁ:ﬁi‘» musaazi :pm*‘aias Of e TIrst pErh =
e peidnd of e satd prensiiet by fre sihaple ol
oo Fomd HERE G5 conTey é‘h; BITTREY

ggm Aurs e pzmsy o £he sovmd ward bkl godsbtiy enjoe the soid

ﬁ%ﬂ: TFeerd $her goidl mm&sﬁs e Frer fror z&m&:&rms&} frews fotm . ;

aﬁm@kﬁawges wEeerh ne wEoreEaiiy

Iﬁﬁm,-ﬂ“&ﬁﬁ o pariies of S firek mxzﬁﬁ PHESIEE O FRwbS SR
“ﬁ?;&?i‘;[ﬁ* rSEaeT shivseranes, of e ﬁm o sn&-’;i preazmas;

et Thad sedd parties of the fimst peart o
Wil freser vemppand She' $ifle fo ald grwadbes.

.;Sim Foo gramitior 5 . S oomspiisno wity Sechisn 58 of S Lo Lo, somamaye
a8 .ﬁﬁl@gﬂi?&{#a Frnd tﬂz&%ﬁi? rageive Ehe W?zﬁmwmm Foir iy mrazmm red pELE
frma"ﬂéhe FigRE ¥ Faorfve SR msérieﬁmm G & ‘x‘?‘%ﬁfﬁi Faesck o Bn m‘?p?’“" 4:‘?’&%’ Fiv G
prorpsse of poying the ol of G ipravenpend, Gond et ghay wifl spply S saose
Frsf fo Tha ﬁ»‘w&lu a7 2he cosh o’ nsia :n&pmvmﬁ m'yz?m refregd e pw# of e
¢f~m§£ of s R Fop mhy m’}esr ;zsumfmm

i Flihoess ﬁﬁmgﬁf e oot fme 40 fﬁa;ms Pawd hove hercants

zei Shelindrand ssul $he day snd geor fos clee HEillens

8 s

o McGrath & Company, Inc.



=S

35
Epranel:

Pt
-

ArS T

=

L3

i
S

2]

B Fd Y

*®

VaL

s, 3
Ay

E

o

srmosbe, Fea Jrroguing
Ting i, Foopbonl

My meivioy ,-3.-?;';—5

BETFTE

sxpeufag fhe somma.

Aoy off  Bepgerhen

s

Bk | e

Oevsarip oft  DUTOHESS

o e

by

Bafsree mes persraally

dg&if#&mﬁ ey

F~BEE

Siate of Tews

ENs

Td

JTREF

so B e drdivin
ok @

Witz é&éﬁxfan.fﬁfb& Py
e A gew
AL P ,smm* IR

HETHY, %ﬁ@

b,

l..i iﬁ.iﬁmﬁ__ﬂf .
o .__,z@ Mu P ﬁzwmw«m_ Ty
L At TNAD

%

e

]

el
|
U
s T oy dey Tgener
e

' . et

A

q «.m-‘g._m

:H R PRSI Y WY

nate

"2 BOTHRGTY OU EEES ROTRE

g

Legai Deséription — Liber 649 Pg. 556 (continued)

i
b gmkfﬂuﬁmﬁ.‘% M.._M.MKW(.M.. »w,.w.

.ﬂrﬁiﬁﬂs A .S:.:

R v ._.wjﬂ _EH
Hxﬁ—;n&@ ATV emy o m 1T mm.ﬁ
Ikl nﬁuﬁv __T.F. o #é&«.wﬁi&

na%ﬁ.., ?

T
e R mh 4 |

e o
%

«ﬁ&ﬂ k:, [ Rttt %&% )
el roehritys?, a
et )
0 i . .m__,. b .H

T oEe

RT3 USRS s S 3108 Sty . mt .

- McGrath & Company, Inc.

65







