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        jon@averyandassociates.com 
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Jerry Heller, Chair 
Wayland Community Preservation Committee 
24 Hickory Hill Road 
Wayland, MA 01778 
 
RE: 28.7+/- Acres of Land with Existing Dwelling & Outbuildings 
 59 Lincoln Road 
 Wayland, Massachusetts 
 
Dear Mr. Heller: 
 
 In response to your request, as outlined in the letter of engagement dated April 9, 
2013, we are pleased to transmit the appraisal report detailing our estimate of the market 
value of the subject property, both on an “as is” basis, and assuming encumbrance with a 
permanent conservation restriction.  This report sets forth the value conclusion, together 
with supporting data and reasoning which forms the basis for our conclusions.   
 
 The subject of this report is 28.7+/- acres of residentially zoned land located at the 
corner of Lincoln Road and Hazelbrook Lane in Wayland, Massachusetts.  The property 
is comprised of two parcels; one vacant 22.6 acre tract of land that is predominantly 
open, rolling pasture; and a 6.1 acre parcel improved with a 1920’s colonial style 
dwelling garage building, in-ground pool and tennis court.  Of the total acreage, 
approximately 4.6 are wetlands.  The property abuts two small ponds and Hazel Brook to 
the rear.   
 
 We have been asked to estimate the value of the property “as is”.  In addition, we 
have been asked to estimate the value of the property assuming encumbrance with a 
permanent conservation restriction on all but 6.1+/- acres surrounding the dwelling on 
site.  (please refer to the Description of Real Estate Appraised, for clarification of the 
acreage sizes referred to herein).   
 
 This appraisal has been completed using the following extraordinary assumption: 
 

• The estimated value of the property is based upon the extraordinary assumption 
that the land has the development potential stated in the Highest and Best Use 
section of this report.  If this is not the case, then the value estimate may be 
subject to change. 
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The estimated value of the property, assuming encumbrance with the CR 
described herein, is based upon the following hypothetical condition: 
 

• The estimated value of the property is based upon the hypothetical condition that 
the terms of the CR, as stated in the Description of Real Estate Appraised section 
of this report, are in place as of the date of valuation even though this document 
has not yet been finalized or recorded.   

 
 As a result of our analysis it is our opinion that the market value(s) of the subject 
property as of May 24, 2013, subject to the definitions, limiting conditions, extraordinary 
assumption, hypothetical condition, and certifications set forth in the attached report are 
as follows: 
 
Estimated Value of the Property Without Restriction   $4,600,000 
 
Estimated Value of the Property After Restriction   $2,200,000 
 
INDICATED DIMINUTION IN VALUE BECAUSE OF CR  $2,400,000 
 
 This letter must remain attached to the report, which contains 31 pages plus 
related exhibits, in order for the value opinion set forth to be considered valid. 
 
Respectfully submitted, 
 

    
 
Christopher H. Bowler, MAI, SRA   Jonathan H. Avery, MAI, CRE 
Massachusetts Certified General   Massachusetts Certified General 
Real Estate Appraiser #495    Real Estate Appraiser #26 
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SUMMARY OF IMPORTANT FACTS AND CONCLUSIONS 
 
PROPERTY ADDRESS:  59 Lincoln Road 
     Wayland, Massachusetts 
 
OWNER OF RECORD:  Lincoln Road Trust, Thomas Wray Falwell, Trustee 
 
DATE OF VALUE ESTIMATE: May 24, 2013 
 
TOTAL LAND AREA:  28.7+/- per David E. Ross February 2013 Plan 
 
EXISTING IMPROVEMENTS: A wood frame dwelling built in 1920, containing 
     5,281 sq ft of living area; a detached garage; an  
     in-ground pool; tennis court; shed. 
 
ZONING:    Residential 60,000 sf/210’ frontage 
 
HIGHEST AND BEST USE (before restriction) 

Subdivision of the land into 6 Approval Not 
Required Lots (ANR), keeping the existing 
dwelling and improvements on one lot and 
development of the 5 vacant lots with dwellings that 
conform to the  

 neighborhood and market preferences.  
 
HIGHEST AND BEST USE (after restriction) 
     Non-motorized recreation, agriculture, forestry,  

on the 22.6+/- restricted acres; unrestricted use of 
the existing dwelling on its own 6.1 acre parcel.  

 
FEE SIMPLE MARKET VALUE ESTIMATES: 
 
Estimated Value of the Property Without Restriction   $4,600,000 
 
Estimated Value of the Property After Restriction   $2,200,000 
 
INDICATED DIMINUTION IN VALUE BECAUSE OF CR  $2,400,000 
 
 
APPRAISED BY:   Christopher H. Bowler, MAI, SRA 
     Jonathan H. Avery, MAI, CRE 
     Avery Associates 
     Post Office Box 834 
     282 Central Street 
     Acton, MA 01720 
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SUBJECT PROPERTY PHOTOGRAPHS 
59 Lincoln Road 

Wayland, Massachusetts 
Taken by C.H. Bowler (5/6/2013) 

 

 
 

View Looking Easterly at the Subject Land.  This Photo Taken from the Western 
Portion of the Land on Lincoln Road. 

 

 
 

View Looking Southerly at the Subject Land.  Photo Taken from the Central 
Portion of the Frontage on Lincoln Road. 
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SUBJECT PROPERTY PHOTOGRAPHS 
59 Lincoln Road 

Wayland, Massachusetts 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
Aerial Photo Dated June 2010 Provided by Mass GIS/Google Earth.  Subject Land 
is Bound by the Road to the Left in Photo; by the Two Ponds to the South; by the 

Wooded Acreage to the East; and by Lincoln Road and the Private Way to the 
North. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Additional Aerial View from a Higher Elevation. 
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SUBJECT PROPERTY PHOTOGRAPHS 
59 Lincoln Road 

Wayland, Massachusetts 
Taken by C.H. Bowler (5/6/2013) 

 

 
 

View Looking Southeast Along Hazelbrook Lane.  Subject Property is to the Left in 
Photo. 

 

 
 

View Looking Southerly at the South-Central Portion of the Land Near the Rear 
Wetlands on Site. 
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SUBJECT PROPERTY PHOTOGRAPHS 
59 Lincoln Road 

Wayland, Massachusetts 
Taken by C.H. Bowler (5/6/2013) 

 

 
 

Street Scene Looking SW Along Lincoln Road. 
 

 
 

View Looking SE at the Subject Parcel Containing the Existing Dwelling & 
Improvements. 
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NARRATIVE APPRAISAL REPORT 
 
PURPOSE OF THE APPRAISAL:  The purpose of this appraisal is to estimate the 
value of the property “as is”, and the value assuming encumbrance with a permanent 
conservation restriction, as of May 24, 2013.  In estimating these values, it has been 
necessary to make a careful physical inspection of the property, a review of land 
planning, examination, and analysis of the property.  The results are reported in this 
study. 
 
 The definition of market value and fee simple can be found in the Addenda 
section to this report. 
 
INTENDED USERS OF REPORT:  The Town of Wayland Community Preservation 
Committee.   
 
INTENDED USE OF REPORT:  The function of this appraisal is to estimate the 
market value of the property, based upon two distinct scenarios, for the possible 
acquisition of the property, or its development rights. 
  
INTEREST VALUE:  Fee Simple. 
 
CONSERVATION RESTRICTION IS DEFINED AS:  According to Section 31 of 
Chapter 184 of the General Laws of the Commonwealth of Massachusetts, a 
Conservation Restriction, also known as a conservation easement, means: 
 
 "A right, either in perpetuity or for a specified number of years, whether or not 
stated in the form of a restriction, easement, covenant or condition, in any deed, will or 
other instrument executed by or on behalf of the owner of the land or in any order of 
taking, appropriate to retaining land or water areas predominantly in their natural, scenic 
or open condition or in agricultural, farming or forest use, to permit public recreational 
use, or to forbid or limit any or all (a) construction or placing of buildings, roads, signs, 
billboards or other advertising, utilities or other structures on or above the ground, (b) 
dumping or placing of soil or other offensive materials, (c) removal or destruction of 
trees, shrubs or other vegetation, (d) excavation, dredging or removal of loam, peat, 
gravel, soil, rock or other mineral substance in such a manner as to affect the surface, (e) 
surface use except for agricultural, farming, forest or outdoor recreational purposes or 
purposes permitting the land or water area to remain predominantly in its natural 
condition, (f) activities detrimental to drainage, flood control, water conservation, erosion 
control or soil conservation, or (g) other acts or uses detrimental to such retention of land 
or water areas. 
 
DATE OF VALUATION:  The effective date of valuation of this appraisal is May 24, 
2013.  All data, analysis, and conclusions are based upon facts in existence as of the date 
of valuation. 
 
DATE OF REPORT:  May 29, 2013. 
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SCOPE OF THE APPRAISAL: Christopher H. Bowler, MAI, SRA and Jonathan H. 
Avery, MAI, CRE inspected the subject property on May 6, 2013 with Wade Staniar of 
LandVest.  Mr. Staniar led a tour of the entire grounds.  An exterior only inspection of 
the dwelling was made.  Photographs were taken at this time and again on a 2nd 
inspection on May 24, 2013.   In addition to the inspections, the appraisers: 
 
• Reviewed a land planning analysis and Conservation Restriction Pricing report 

completed by LandVest, dated April 1, 2013.   
• Reviewed FEMA flood map information pertaining to the property and soil survey 

information as well provided by the USDA NCRS.   
• Obtained additional information regarding the property from the Wayland Assessors 

Department, Building Department, and the Middlesex South Registry of Deeds. 
• Gathered information on comparable acreage and lot sales, antique home sales, and 

residential development activity in the Wayland area. 
• Confirmed and analyzed the data and utilized a Cost of Development Approach and 

Sales Comparison techniques in order to estimate the market value of the property 
both on a ‘before’ and ‘after’ basis. 

• Prepared a summary appraisal report in accordance with Standard 2-2(b) of the 
Uniform Standards of Professional Appraisal Practice. 

 
 

DESCRIPTION OF REAL ESTATE APPRAISED 
 
LEGAL DESCRIPTION -  The subject of this report is 28.7+/- acres of residentially 
zoned land located at the corner of Lincoln Road and Hazelbrook Lane in Wayland, 
Massachusetts.  The property is comprised of two parcels; one vacant 22.6 acre tract of 
land that is predominantly open, rolling pasture; and a 6.1 acre parcel improved with a 
1920’s colonial style dwelling garage building, in-ground pool and tennis court. 
 
 The following is the address, assessors and legal reference for the property: 
 

Parcel Assessors Current Legal
Address Town Size (ac)** Map/Lot Owner Reference (Bk/Pg)

59 Lincoln Road Wayland 25.00        11/41  Lincoln Road Trust, Thomas Wray Falw ell, Trustee 61086/440
59 Lincoln Road Wayland 4.77          8/6  Lincoln Road Trust, Thomas Wray Falw ell, Trustee 61086/440

Total 29.77        

** Note that a recent survey by David E. Ross Associates estimates the total acreage as
28.7+/-, w hich w ill be used for this appraisal.  

 
 Ownership of the property was recently transferred to the Lincoln Road Trust, 
Thomas Wray Falwell, Trustee, from Bruce C. and Victoria M. Farrell on January 30, 
2013.  This transfer is recorded in Book 61086 Page 440 at the Middlesex South Registry 
of Deeds.  The Farrells acquired the property in two transactions, in 1967 and 1972.   
 
 A copy of the deed listed above can be found in the Addenda to this report. 
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Acreage Clarification:  The Assessor’s records, the recent deed, and a 1972 recorded 
plan list the subject property as 29.77 acres total, comprised of a vacant 25 acre tract and 
a 4.77 acre parcel with the existing dwelling.   
 
 However, a February 2013 plan of the property was completed by David E. Ross 
Associates as part of the plan to restrict a portion of the acreage and to clarify a driveway 
easement.  This plan shows the acreage as 28.7+/- acres total, comprised of a vacant 
22.6+- acre tract and a 6.1+/- acre tract.   
 
 Although not recorded, we have used the acreage from the very recent Ross plan 
for this analysis.   
 
Proposed Conservation Restriction:  At present, no conservation restriction affects the 
subject acreage.  The proposed Conservation Restriction does not yet exist in writing.   
 
 It is proposed to affect the western 22.6+/- acres of the property as shown on the 
David E. Ross plan, leaving the easternmost 6.1+/- acres unrestricted.  The 6.1+/- acres 
contain the existing dwelling and all other site improvements.  
 
 The restriction will prevent any development of residential dwellings on the 
22.6+/- acres and will limit future uses to agriculture, passive recreation, forestry, and 
open space.  The restriction may allow for agricultural related improvements such as a 
barn. 
 
TAXES AND ASSESSMENT - The following is the current assessment and tax burden 
for the subject: 
 

Parcel Assessors Current FY 2013 FY 2013
Address Town Size (ac) Map/Lot Assessment Tax Rate Taxes

59 Lincoln Road Wayland 25.00     11/41 969,900$        17.89$   17,351.51$ 
59 Lincoln Road Wayland 4.77       8/6 1,384,300$     17.89$   24,765.13$ 

Totals 29.77     2,354,200$     42,116.64$ 

** Note that a recent survey by David E. Ross Associates estimates the total acreage as
28.7+/-, w hich w ill be used for this appraisal.  

 
 Based upon the as is, “before” value estimate contained herein, it is our opinion 
that the current assessment by the Town of Wayland is low.  The reason is that the town 
does not recognize the full development potential of the land in its assessment, but rather 
assigns a ‘raw acreage’ value to a majority of the land. 
 
LOCATION DESCRIPTION - Town - The subject property is located in the Middlesex 
County community of Wayland.  Surrounding communities are Sudbury and Framingham 
on the west, Natick on the south, Concord and Lincoln on the north, and Weston on the 
east.  Its population according to the 2010 U.S. Census was 12,994, essentially 
unchanged since the 2000 census.  Boston is 17 miles east or a 30-minute car drive. 
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 Wayland is a semi rural, affluent bedroom community located in the ‘Metro-
West’ region of Greater Boston.  Approximately 20% of the land area in town is under 
conservation.  Part of the Great Meadows National Wildlife Refuge is in the northern part 
of town.  There are two public golf courses. 
 
 The town has an excellent, nationally recognized public school system that 
features 3 elementary schools, one middle and one high school.  It is consistently ranked 
in the top 5 of all school systems in the Commonwealth using a variety of measures.  The 
Claypit Hill Elementary School was recognized in the 1980’s as one of the top public 
elementary schools in the nation. 
 
 Wayland is part of a small cluster of similar, affluent bedroom communities that 
includes Weston, Lincoln, Concord, and Sudbury.  The town and region is a desirable 
and highly sought after place to live. 
 
ECONOMIC & MARKET CONDITIONS:  When completing an appraisal of real 
property it is necessary to have a proper perspective of economic conditions as of the 
date of valuation.  Economic conditions play a significant role in the price paid for real 
estate at any given time.   
 
 As the second quarter of 2013 moves forward, the recovery from the “Great 
Recession”, which lasted over a year between 2008 and 2009, continues.  But the 
recovery is stubbornly slow and is characterized by tepid job growth and continued high 
unemployment.  We look at several key economic indicators to measure the health of the 
economy as of the date of valuation: 
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ECONOMIC GROWTH (growth in the U.S. GDP)

Annualized Growth Rate
2013 Quarter 1 2.4%

2012 Annual  2.2%
2011 Annual  1.8%   
2010 Annual  3.0%
2009 Annual  -2.4%
2008 Annual  0.4%

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

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

EMPLOYMENT/UNEMPLOYMENT
Town of Middlesex  
Wayland County Mass U.S.

Most Recent Month 3.9% 5.0% 6.3% 7.5%  
New 
Jobs Unempl.

United States Created Rate
Last Mos.; Apr 2013 165,000           7.5%

Average Last 12 Mos. 168,583           7.9%

STOCK MKT, COMMODITY & INTEREST RATE TRENDS
Beginning Closing Change S & P 500

Price Price Since Annual
1-Jan-13 24-May-13 1/1/2013 Returns

Dow  Jones Industrial 13,104             15,303               16.78% 2012    +13.4%
S&P 500 1,426               1,650                 15.69% 2011     -.003%
London Gold $ f ix/oz 1,678               1,393                 -16.96% 2010    +12.8%
Crude Oil $ per barrel 92.27               94.26                 2.16% 2009    +23.5%

 2008    -38.5%
10 Year Treasury 1.76% 2.01% 14.20%  

CONSUMER CONFIDENCE
Source: Conference Board

2013 May-13 76.2
2012 May-12 64.4
2011 May-11 60.8
2010 May-10 57.7
2009 May-09 40.8
2008 May-08 62.8
2007 May-07 106.3

(1985=100)

CASE-SHILLER HOME PRICE INDEX 1 Year Change Since
Greater Boston Change Low/Peak

Current Mar-13 155.7 6.7% -------
1 Year Earlier Mar-12 145.9 ------- -------

Low this Cycle Mar-09 145.8 ------- 6.78%
Peak this Cycle Sep-05 182.5 ------- -14.66%  
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 In terms of the GDP, the economy slowed substantially in the fourth quarter of 
2012.  In fact, first reports indicated a 0.1% contraction in the fourth quarter, but were 
later revised to indicate very slight growth of +0.1%.  Activity picked up in the first 
quarter of 2013, registering a +2.4% annualized gain.  However, most economists 
predicted a 3.0% gain.  The data suggest the economy was not growing in the final 
quarter of 2012, and started slow in 2013.   
 
 As with the GDP figures, the employment figures, while showing growth, are a 
bit of a disappointment coming out of a recession.  Typically, post-recession job growth 
exceeding 300,000 per month is common.  The average over the past 12 months is just 
168,583 per month.  Most economists indicate that job growth in the vicinity of 150,000 
per month is needed just to keep up with population growth.  So while employment gains 
are positive, the gains have not been enough to substantially boost the economy.  After 
the 1981-82 recession, for example, the economy added more jobs in the next two years 
that at any time in the modern era.  Monthly job growth topped 400,000 four times during 
that recovery.  And this was at a time when the overall population in the country was 
230+/- million versus the current 320+/- million.   
 
 Thus far in 2013, the stock market is off to a positive start.  In fact, January 2013 
was the best January start since 1989 for the stock market.  As of the writing of this 
report the S&P 500 was up nearly 16% for the year.  In 2012 the market, by measure of 
the S&P 500 index rose 13.4%.  In 2011 it was generally unchanged.   
 
 The consumer confidence data shown above portrays the ups and downs of the 
economy over the past 5+ years.  The index data is shown for May of each of the past 7 
years.  The most recent figure of 76.2 is the second straight month of increases and the 
highest reading in 5 years!  Per the Conference Board, who compiles the index, the recent 
increase in confidence is related to consumers’ perception that the labor market is 
improving.  Also per the Conference Board a reading above 90 translates into an 
economy on solid footing while a reading above 100 reflects strong economic growth.  
So with a current reading at 76.2, while moving in a positive direction, it is still evident 
that the U.S. Consumer still does not think the economy is healthy.   

 
 The housing market in Massachusetts has stabilized from the severe downturn 
that took place between the 3rd quarter of 2005 and the end of 2008 and has very recently 
shown signs of surging back to the levels of the peak market of 2003-2005.   
 
 During the 2005-2008 period, by several measures, prices dropped approximately 
15-20% in Greater Boston.  Since the 2nd quarter of 2009 the market has stabilized, but is 
not yet back to the price level, or sales volume that was seen in 2004 and 2005.  An index 
considered reliable by most is the Case-Shiller Home Price Index.  This data includes 
only repeat sales of homes.  The most recent data from the Case-Shiller Home Price 
Index listed on the previous page indicates that we are up 6.7% in terms of pricing from 
one year ago, and up 6.78% since the low reached in March of 2009.  However, the 
market is still below the levels reach in September of 2005.  Per this index, home prices 
in the Boston metropolitan area are down 14.66% since reaching a peak in September of 
2005.   
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Wayland and Massachusetts Single Family Residential Market Snapshot:  To get a 
more defined look at current market conditions and where it may be headed, we have 
looked at MLS statistics for current listings, pending sales, and total sold relating to 
single family homes in Wayland, and the State as a whole.  The following is a breakdown 
of this data: 
 

VOLUME OF SALES/LISTINGS TRENDS PRICE TRENDS

% Average %
ACTIVE LISTINGS # Change Price Change

Current Supply of Single Family Properties Wayland 66        Dow n -29.03% 1,142,563$      Up 4.32%
Supply of SF Properties 1 Year Ago Wayland 93        ----- ----- 1,095,197$      ----- -----

Current Supply of Single Family Properties Massachusetts 16,882 Dow n -31.34% 570,846$         Up 9.72%
Supply of SF Properties 1 Year Ago Massachusetts 24,588 ----- ----- 520,298$         ----- -----

PENDING SALES  
# of SF Properties; Went Under Agrmnt; Past Year Wayland 200      Up 19.05% 709,581$         Up 3.76%
# of SF Properties; Went Under Agrmnt; Previous 12 mos. Wayland 168      ----- ----- 683,847$         ----- -----

# of SF Properties; Went Under Agrmnt; Past Year Massachusetts 51,813 Up 21.62% 428,814$         Up 5.57%
# of SF Properties; Went Under Agrmnt; Previous 12 mos. Massachusetts 42,601 ----- ----- 406,188$         ----- -----

CLOSED SALES  
Total Closed Sales of SF Properties; Past Year Wayland 170      Up 17.24% 656,647$         Up 2.96%
Total Closed Sales of SF Properties; Previous 12 mos. Wayland 145      ----- ----- 637,787$         ----- -----

Total Closed Sales of SF Properties; Past Year Massachusetts 42,888 Up 15.02% 389,004$         Up 4.31%
Total Closed Sales of SF Properties; Previous 12 mos. Massachusetts 37,287 ----- ----- 372,921$         ----- -----

SOURCE:  MLS Statistics
  

 
 From a developer’s/seller’s standpoint, the ideal results from these statistics 
would be: decreasing inventory, increasing sales activity, both pending and closed, and 
rising prices.  And that is what we have for Wayland and the state as a whole.  The year 
2012 was a very good year both in Wayland and Massachusetts, and that continues into 
2013.  Prices and sales volume are on the rise and existing inventory is certainly 
declining.   
 
 For this assignment the focus is more on land values in Wayland and surrounding 
communities.  The price for land in Wayland peaked in the 2004-2007 period.  There was 
then a sharp decline in prices from 2008 through 2011.  This was evident based upon a 
review of building lot prices in the same development that occurred during both periods 
of time, and a review of similar lots selling during these different time periods.  Very 
recent transactions suggest that prices for land are back up, but not to peak levels.  
Further discussion of land values in town will take place in the valuation section of this 
report.   
 
CONCLUSIONS:  We draw the following conclusions from a review of the data 
presented above and a review of market activity: 
 
• As of the date of valuation, the economy is stable and growing, albeit at a tepid 

pace.  Recent consumer confidence data suggest the recovery may begin advancing at 
a quicker pace than we have seen the past 3 years.   
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• In terms of the local residential real estate market, 2012 was a strong year in 

which sales volumes increased, as did prices, while inventories declined.  Aided by 
historically low mortgage rates the residential real estate market in Massachusetts, for 
most areas, was very strong and that continues into 2013. 

• While there have been modest improvement in Massachusetts, conditions in the 
markets along and inside the Route 128 beltway of Greater Boston, where Wayland is 
located, are much stronger.   Prices are beginning to rise again and brokers are 
reporting the return of ‘bidding wars’ among buyers for scant inventory.   

• Barring a major economic downturn, market conditions are expected to be strong 
through 2013 in the subject market and Massachusetts.   

 
 Each of these factors has been taken into consideration with the valuation of the 
subject property.  
 
Neighborhood - The subject property is located at the corner of Hazelbrook Lane and 
Lincoln Road in the northern section of Wayland.  The Lincoln town line is ½ mile to the 
north.  The Weston town line is ¼ mile to the east.  Wayland Center is 3 miles to the 
south via Route 126. 
 
 The immediate area is quite rural in appearance and is characterized by large 
stretches of open land, stone walls, wooded wetlands, and equestrian properties.  
Abutting the subject to south are two ponds and Hazel Brook and over 30 acres of 
conservation land owned or controlled by Sudbury Valley Trustees.  Across Lincoln 
Road from the subject is an 8+ acre compound at 34 Lincoln Road that sold recently for 
$3.25 million, and the 33 acre Duck Puddle Farm, a property that includes a restored 
Greek Revival farmhouse, barns, and a pond all on 33 acres that is restricted from 
development via a 2002 conservation restriction.  Just to the northwest of these two 
properties are 39.6 acres of land held in conservation by the Sudbury Valley Trustees 
known as Murphy Fields and Stone Land.   
 
 Lincoln Road in Wayland is a winding, unpaved roadway approximately 1.5 
miles in total length.  There are only 14-16 properties located on this entire stretch.  
Housing styles including antique farmhouses, newer contemporaries, modest colonials, 
and a couple of large, newer colonials.  Recent sales on Lincoln Road include the 
aforementioned 34 Lincoln Road for $3.25 million in September; an older modest cape at 
8 Lincoln Road that sold for $480,000 on 2.44 acres of land in January of 2012; a newer 
5,000 sq ft colonial at 119 Lincoln Road that sold for $1.37 million in March of 2012; 
and a late 1970’s contemporary style home on 3.71 acres of land at 75 Lincoln Road that 
sold for $875,000 in July of 2012.   
 
 The location of the subject property is considered a positive factor affecting its 
value.  It offers a rural character surrounded by large tracts of vacant conservation land.  
Developers would be interested in acquiring the subject due to its potential to yield 
several building lots within this rural area that has seen prices for residential properties at 
the very upper end of the market for Wayland.  
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 Conservation groups will be interested in acquiring the subject because of its 
location among environmentally sensitive tracts of land. Interest from both groups puts 
upward pressure on the value of the subject. 
 
PROPERTY DESCRIPTION:  The subject of this report is 28.7+/- acres of 
residentially zoned land located at the corner of Lincoln Road and Hazelbrook Lane in 
Wayland, Massachusetts.  The property is comprised of two parcels; one vacant 22.6 acre 
tract of land that is predominantly open, rolling pasture; and a 6.1 acre parcel improved 
with a 1920’s colonial style dwelling garage building, in-ground pool and tennis court.  
Of the total acreage, approximately 4.6 are wetlands.  The property abuts two small 
ponds and Hazel Brook to the rear.   
 
 The following are additional details regarding the subject property: 
 
Site 
 

Land Area 28.7+/- acres total.

Frontage Lincoln Road  -  1,750.57'.
Hazelbrook Lane  -  415'.
Private Way  -  378.12'.

Shape Somewhat 'oval' in shape.  Northern boundary totals 2,128.69'; 
eastern is 541.48'; southern is 2,023.02'; and western is 415'.  

Topography The land slopes gently down from street level (Lincoln Road) to the
rear in the area of the two ponds and Hazel Brook.  The elevation 
above sea level along the Lincoln Road frontage ranges from 171' to
175' above sea level.  Along the southern boundary near the ponds
elevations range from 154 to 159'.  In the center of the land elevations
are 163-171'.  

Flood Zone The rear or southern portion of the land is located within the boundaries
of the 100 year flood district per FEMA Panel #250 17C 388E dated
June 4, 2010.  The specific dimensions of the flood hazard area on 
site can be seen on the LandVest Site Analysis colored plan in the
Addenda to this report.

Wetlands Per the LandVest planning analysis there are approximately 4.6 acres
of wetlands on site, the location of which can be seen on the Site
Analysis plan.  

Soils Per the maps of the USDA Natural Resources Conservation Service,
soils on site include primarily silt loams with a secondary soil type
fine sandy loam.  A copy of this soil map and index can be found in 
the Addenda to this report.  The Windsor soils located near the 
Hazelbrook Lane portion of the land are rated 'high' in terms of the
potential for septic installation.  All other soils on site rated 'low'.

Utilities There is a municipal water line on Lincoln Road.  There is no sewer.
All properties must rely on private septic.  There is also natural gas,
electricity and all telecommunication lines as well.

Easements/ The subject land is affected by and has the benefit of several rights of
Rights of Way way easements as referenced in the deeds to the subject property.

None of these easements affect the development potential of the land
as stated herein.   
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Improvements 
 

Gross  
Year Room Count Building Living 

Parcel ID Address Improvement Built Tot/BR/Bths Area(sf) Area(sf)
8/6 59 Lincoln Road Single Family Dw elling 1920 11/4/5 7,201     5,281     

Attatched Garage 1920  784         
Detached Garage 1982 1,200     

Shed 1920 210        
Inground Pool 1961 800        
Tennis Court 1960 7,200     

Patios u.k. 840         
 
Comments/Conclusions  This report has been completed in conjunction with a land 
planning analysis and Conservation Restriction Pricing report completed by LandVest, 
dated April 1, 2013.  A copy of this report and all the plans within can be found in the 
Addenda to this report.   
 
 In general, the subject land is characterized by open pasture with long stretches of 
road frontage on both Lincoln Road and Hazelbrook Lane.  Lot yield, however, will be 
kept down by the presence of wetlands, flood plain and marginal soil conditions that are 
not readily receptive to installation of septic systems.  Of all the areas on site, the western 
4 +/- acres have receptive loamy sand type soils while the remainder has silt loam which 
is poorly draining soil.  The LandVest report indicates that soil testing was done in the 
late 1990’s on the land and indicated that there were enough good soil to support 9 
building lots on site.  However, the report does not indicate where these 9 lots would be 
located.  We assume that the soils closer to Lincoln Road would produce positive results 
while the soils to the rear, or south of the land would not ‘perc’ as these soils are the silt 
loams that are near or within the boundaries of the flood plain or within wetlands 
setbacks.   
 
Consideration of Hazardous Substances in the Appraisal Process 
 
 Although no specific geotechnical engineering data has been provided, it is our 
assumption that the property is free and clear of any hazardous wastes or contaminating 
substances, as specified in applicable municipal, state and federal regulations or laws.  In 
the event that this is not the case, the value as estimated herein may vary to the extent of 
contamination and the cost of cleanup. 
 

As of May 24, 2013, the subject property is not included as either a contaminated 
site or a location to be investigated by the Bureau of Waste Site Cleanup of the 
Department of Environmental Protection, Commonwealth of Massachusetts.  It is our 
assumption in this report, therefore, that the subject site is not a contaminated site.  
However, if the subject site is found to be contaminated, the value estimate contained 
herein will change. 

 15



 
Zoning 
 
 The subject property is located in the Residential 60,000 zoning district of the 
Town of Wayland.  Permitted uses include single family residence, municipal, 
educational, religious, non-profit uses, forestry or agriculture. 
 
 Dimensional requirements include a minimum lot size of 60,000 square feet and a 
minimum frontage of 210 feet.  Minimum front, side, and rear setback requirements are 
30 feet each.  The maximum building height is 35 feet or 2.5 stories.  The maximum lot 
coverage is 20%. 

 
HIGHEST AND BEST USE 

 
 The Dictionary of Real Estate Appraisal, Fifth Edition defines highest and best 
use as "the reasonable, probable, and legal use of vacant land or an improved property, 
which is physically possible, appropriately supported, financially feasible, and that 
results in the highest value.  The four criteria the highest and best use must meet are legal 
permissibility, physical possibility, financial feasibility, and maximum profitability."   
The highest and best use is often referred to as the optimum use. 
 
 Since we are estimating two values, based upon two scenarios, one “before” 
restriction and one “after”, a highest and best use analysis involving both are presented. 
 
Before Restriction:  Based upon a review of all of the legally permissible uses per 
zoning, and given the price of vacant lots and new construction in Wayland, some form 
of residential development is the likely highest and best use of the land. 
 
 Fortunately, there has been recent land planning completed for the property by 
LandVest.  Taking into consideration zoning, soils, wetlands, and the topography of the 
land, LandVest has prepared 3 different conceptual subdivision plans.  A copy of each 
can be found in the Addenda to this report.  These plans are: 
 

• 5 Lot Approval Not Required Plan.  This plan actually subdivides the 
28.7 acres into 6 lots using the existing frontage on Lincoln Road.  5 of 
the lots are vacant and one 6.1 acre parcel contains the existing dwelling 
and improvements.  No roadways are required for this development.  
There is no ‘affordability requirement’ either.  

• 8 Lot Approval Not Required Plan.  This plan actually subdivides the 
28.7 acres into 9 lots using the existing frontage on Lincoln Road.  8 of 
the lots are vacant and one 6.1 acre parcel contains the existing dwelling 
and improvements.  No roadways are required for this development.  
However, under Article 22 of Wayland’s Zoning By-Law, there would be 
an affordability requirement in that one of the dwellings constructed 
would have to be sold at a pre-determined below market cost to a 
household making no more than 80% of the median income for the area.  
LandVest shows Lot 1 on this plan as the ‘affordable’ lot.  Thus, 7 vacant 
lots are market rate.   
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• Conservation Cluster.  This plans shows 11 ‘cluster’ lots, of which 10 

are market rate; one 1.45 acre ANR lot; 11.94 acres of open space, and the 
existing dwelling, again on its own 6.1 acre lot.  This development would 
require extensive engineering and approvals costs.  Gaining entitlements 
for this development would likely take 9-18 months if they were to be 
gained at all. 

 
 Approval Not Required, or ANR, means that a proposed lot or lots have sufficient 
land area and frontage on an existing roadway so that no new roadways need to be 
installed and a formal approval process with the town planning board is not required.  An 
applicant must simply file the new plan with the building department and registry of 
deeds.   
 
 The analysis begins with a review of the last development option listed above.  It 
is our opinion that the conservation cluster is not physically or legally possible.  If one 
looks at the existing conditions/site analysis plan completed by LandVest, and the soils 
map, and then compares them to the conservation cluster plan, it is evident that Lots 3, 4, 
5, and 6 and a good portion of the cul de sac roadway are within wetlands or wetlands 
setback.  And lots 3, 4 and 5 are within the aforementioned silt loam soils that would not 
be receptive to septic installation.   
 
 Looking at the 8 lot ANR plan it is our opinion that Lot 6 would not be possible 
due to its location within wetlands setbacks and the presence of wetlands and marginal 
soil conditions.  Combined with the requirement of an affordable lot, this would mean 
only 6 market rate vacant lots. 
 
 The 5 lot ANR plan, in our opinion, is both legally permissible and physically 
possible.  In addition, the low density, larger lot feature of this plan conforms better to 
the immediate area.   
 
 From a financially feasible standpoint, we then prepared two subdivision 
analyses; one for the 5 lot ANR plan, and one for the 8 lot plan, amended to reflect the 
fact that only 6 market rate lots are truly feasible.  Because of higher individual lot prices, 
the value of the 5 lot ANR plan edged out the value of the higher density 8 lot (only 6 
market rate lots) plan.   
 
 Based upon the analysis displayed above, it is our opinion that the highest and 
best use for the 28.7+/- acre subject property is for subdivision of the land into 6 approval 
not required lots (ANR), keeping the existing dwelling and improvements on one lot and 
development of the 5 vacant lots with dwellings that conform to the neighborhood and 
market preferences.  
 
After Restriction:  After the proposed/discussed conservation restriction is imposed, the 
development potential of the property is severely limited.  The potential for 5 vacant lots 
on 22.6 of the 28.7 acres is eliminated as this land will be restricted from development.  
All residential use would be restricted to the 6.1 acres surrounding the existing dwelling, 
in-ground pool, garage and tennis court. 
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 For the 22.6 restricted acres, uses allowed are limited to agriculture, forestry, 
open space, and passive recreation.   
 
 After the proposed restriction is imposed, it is our opinion that the highest and 
best use of the property is for non-motorized recreation, agriculture, forestry, on the 
22.6+/- restricted acres; and unrestricted use of the existing dwelling on its own 6.1 acre 
parcel.  
 

EXPOSURE TIME 
 
 The Dictionary of Real Estate, 5th Edition, defines Exposure Time as: 
 

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

 
 In other words, how long do we estimate it would have taken to sell the subject 
property at the estimated “as is” value of $4,600,000? Based upon a review of the periods 
it took to sell the comparable sales presented later in this report, it is our opinion that a 
reasonable exposure time is 6-9 months.   
 

ANALYSIS AND VALUATION 
 
 In order to estimate the change-diminution in the market value that will result 
from encumbrance with a permanent conservation restriction on a 22.6 acre portion of the 
property, we have utilized a "before and after" technique which measures the effect on 
value of the property as a result of placing this restriction on the land.  For the “before” 
valuation a Cost of Development Approach has been utilized.  For the “after” valuation, a 
similar valuation technique has been used.  
 
BEFORE RESTRICTION VALUATION:  In order to estimate the value of the subject 
property “as is” to a single purchaser, a Cost of Development Approach has been utilized.  
This is a valuation tool available to the appraiser when subdivision and development 
represent the highest and best use of a property.  In this case, after determining the 
number and type of lots that can be created from the appraised parcel, physically, legally, 
and economically, a sales comparison analysis of finished lots is then undertaken.  In the 
subject case we also review sales of antique/older homes in the area to project a value for 
the existing dwelling component of the development.  After adjusting the comparable 
sales for differences, the appraiser estimates the most likely retail sale prices of these lots 
and the existing dwelling, the probable development period and the absorption rate.  
 
 All costs associated with constructing and selling the lots are then deducted from 
their projected retail sale prices.  The periodic net sale proceeds are then discounted to 
present value at an appropriate yield rate over the estimated period required for the 
project development and market absorption.  The result is an indication of the value of 
the property ‘as-is’. 
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RETAIL LOT PRICE PROJECTIONS- Vacant Lots 
 
 We have researched the area for sales/listings of single family building lots in 
order to project retail prices for our valuation model.  Of the 15-20 lot sales initially 
researched, 10 sales were considered most similar to the subject lots.  The following is a 
summary of these comparables: 
 

WAYLAND AREA LOT SALES SUMMARY
Date of Valuation: 24-May-13
Annual Time Adjustment 3.0%

TIME
SALE ADJUSTED

PRICE/ SALE LOT SIZE LEGAL WATER/ GRANTOR/
ADDRESS DATE PRICE (AC/SF) REF(Bk/Pg) SEWER GRANTEE

#1. Lot 8 Hidden Springs Ln $625,000 $627,877 0.70 61506/4 public/ Terra Holdings, LLC/
Wayland 29-Mar-13 30,506  private David G. Robinson

Comments:    One of 8 lots in the Hidden Springs Farm subdivision located at the intersection of 
Plain Road & Claypit Hill Rd near the elementary school campus. 4 of 8 lots built, 1 is
under construction.  Homes have sold from $1.5 to over $2 million. This lot at entrance.

#2. 9 Reservoir Road $500,000 $514,716 3.68 59196/245 public/ Elizabeth Moon/
Wayland 31-May-12 160,301 private Joseph Hicklin

Comments:    Tear down lot sale off of common drive in Woodbridge area.  Hilltop lot that overlooks
conservation land and pond. Older dwelling needed to be razed. Pond frontage.

#3. 12 Pheasant Run $475,000 $479,959 1.07 LC 1429/118 public/ Sacra Nominee Trust/
 Wayland 17-Jan-13 46,489  private Steven Sundberg

Comments:   Tear down lot sale along established cul de sac in Claypit Hill school district. Level,
wooded lot at end of cul de sac.  Older dwelling razed post sale.

#4. 58 Old Connecticut Pth $465,000 $482,164 1.39 58596/112 public/ Yet Ming Chiang/
 Wayland 1-Mar-12 60,591  private Kaushal B. Mehta

Comments:   Vacant, pasture lot near Rice Road and Route 20.  Busy portion of Old Conn Path.
Partial views of Mainstone Farm to SW.  

#5. 1 Pheasant Run $420,000 $436,746 1.03 LC 1411/20 public/ Maple Hill Architects/
 Wayland 25-Jan-12 45,000  private Lingley Lane LLP

Comments:   Tear down lot sale along established cul de sac in Claypit Hill school district. Level,
wooded lot at entrance to subdivision.  Older dwelling razed post sale.

#6. 30 Old Connecticut Pth $400,000 $407,366 1.37 60228/412 public/ Roosevelt/
 Wayland 12-Oct-12 59,677  private 30 O.C.P. LLC

Comments:   Vacant, pasture lot near Rice Road and Route 20.  Busy portion of Old Conn Path.
Close to commercial properties; no views of Mainstone Farm from land.

#7. 151-A Pelham Island Rd $400,000 $411,970 1.00 59160/287 public/ Jane L. Lajoie/
 Wayland 25-May-12 43,470  private Brotherstone Dev.

Comments:   Vacant meadow lot in older, established area south of town hall complex. Below
average location by Wayland standards. Smaller, older homes nearby.

#8. 83 Page Road $900,000 $920,717 7.37 59785/259 public/ Nora C. Dwyer/
 Lincoln 17-Aug-12 321,232 private M. Kolowich

Comments:   Part of 4 lot common drive development that abuts 83 acres of conservation land. Area
of newer 6,500 sf homes. This lot is predominantly wooded and gently sloping. 

#9. 2 Millstone Lane $710,000 $730,429 2.41 59260/591 public/ W. Harrington/
 Lincoln 8-Jun-12 104,979 private J. Laupheimer

Comments:   'L' shaped lot off of cul de sac off Tower Road.  Odd shape of lot limits its usability.
Good views of open pasture.  

#10. Lot 2 Twin Pond Ln $625,000 $637,383 3.22 60083/538 private/ George S. Abrams/
 Lincoln 25-Sep-12 140,244 private Birchby R.E. Trust

Comments:   Lot at corner of Tower and Twin Pond Lane.  Elevated, wooded lot that requires a 
significant private driveway.  Overlooks Stoney Brook  Pond, but no frontage on pond.  
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Lot Sales Analysis (cont.) 
 
 The sales/listings range in price from $400,000 to $900,000.  Of the 10 sales, 7 
are within Wayland while 3 are in the abutting community of Lincoln.   
 
 The sales have been adjusted up for market conditions at a 3% annualized rate.  
We chose this rate after a review of the Case/Shiller index referenced earlier, along with 
a comparison of lot sales that have occurred recently, versus those occurring back in 
2010 and 2011.   
 
 In general, the current market for building lots in Wayland ranges from $400,000 
to $750,000.  The highest price we have seen for vacant lots in town over the past decade 
was $800,000.  But these were back in 2005 and 2006 which was the peak of the market 
for lot prices in town.   
 
 At the $400,000 price level in town, this will buy a 1+/- acre lot on a busy street 
in a lesser location.  Lot sales #6 and #7 are examples of this.   
 
 At the upper end of the price range in town is Lot Sale #1 listed above.  This lot is 
within an 8 lot cluster development across from the Claypit Hill school campus.  New 
homes in this development have sold for in excess of $2 million.  This lot, at the entrance 
to the development sold for $625,000.  A similar lot in this development, also at the 
entrance, sold for $650,000 in May of 2007.  This comparison supports our premise that 
while the market for land in Wayland is strong, it is not yet back to the peak levels 
experienced previously in town.  Back in 2006 and early 2008 prices at Hidden Springs 
for cul de sac lots reached $750,000 to $800,000. 
 
 Lot Sale #2 from above is also informative.  Like the subject lots, this lot has 
either pond frontage or views.  However, the subject location is superior to Reservoir 
Road, which features many older, smaller homes in a more densely developed location. 
 
 Lot Sales #8 through #10 are within Lincoln.  A Lincoln location is superior to a 
Wayland location in most all circumstances.  However, the subject location, being tops in 
Wayland, is considered similar to that of #9 and #10, but still inferior to that of #8.   
 
 Based upon a review of all of these sales, as well as sales to have taken place over 
the past decade in all of Wayland, the following retail price projections are made for the 
5 potential vacant lots “before” restriction: 
 

 VACANT LOT PRICE PROJECTIONS
Lot 1     5.14 acres   750,000$      
Lot 2     4.56 acres 750,000$      
Lot 3     4.37 acres  725,000$      
Lot 4     4.48 acres  625,000$      
Lot 5     4.06 acres   675,000$       
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 On the cash flow sheet that follows, we project appreciation at a modest annual 
rate of 4% going forward. 
 
RETAIL PRICE PROJECTIONS-Existing Dwelling 
 
 The following sales were reviewed and analyzed in order to project the retail 
price potential for the existing dwelling on its own 6.1+/- acre parcel: 
 

RESIDENTIAL HOME SALES SUMMARY
Date of Valuation: 24-May-13
Time Adjustment: 6%

Price Per Time
Sale Size Room  Sq Ft of Adjusted

Price/ of Count Year Living Living Price Per
Address Date Lot (ac) (tot-br-baths) Built/Reno. Area (sf) Area Sq Ft Water/Sewer

1 . 34 Lincoln Road 3,250,000$   8.27     10-7-6.5 1740 7,025      463$       483$       public/private
Wayland 4-Sep-12

Comments: Antique farmhouse property in North Wayland on Lincoln line.  Pastoral setting.
Property also contains a small, 1,200 sf 'saltbox' guesthouse, inground pool,
barns, tw o pastures, stone w alls.  Improvements in good condition at sale.

2 . 4 Windy Hill Lane 1,500,000$   1.72     12-5-5.5 1873 5,758      261$       273$       public/private
Wayland 10-Aug-12

Comments: Older colonial at corner of Route 27 and Windy Hill Lane.  Busy location. 
Property also contains a pool and tennis court.  Dw elling in good condition at
time of sale.  

3 . 180 Oxbow  Road 1,780,000$   8.81     13-4-5 1985 4,680      380$       405$       public/private
Wayland 26-Apr-12

Comments: Residential compound in North Wayland.  Property includes a mid '80's colonial
style dw elling, inground pool, small guest house, small pond and barn.  Know n
as Stonegate Farm, the dw elling also features an extensively finished bsmnt.

4 . 78 Winter Street 2,950,000$   5.79     13-6-4.5 1890 5,918      498$       554$       public/private
Lincoln 20-Jul-11

Comments: Sale of the Briggs Pollard estate.  Property includes an older colonial on 5.79
acres that sits atop a ridge, greenhouse, stable and extensively landscaped
grounds.  

 
Home Sales Analysis 
 
 We have compared these sales to the subject dwelling on a price per sq ft of living 
area basis.  This is an all inclusive indicator that takes into consideration the location, 
condition, and quality of the property.  For these sales we adjusted up for market 
conditions at a 6% annualized rate.  Price indices and sales suggest that prices for 
existing dwellings are rising at a faster pace than vacant lots.   
 
 Of the 4 sales, #1 is most similar to the subject in terms of location, quality, and 
parcel size.  But this property does have a much larger dwelling, and a larger parcel as 
well.  The value of the subject should be lower than the $483 per sq ft time adjusted price 
for 34 Lincoln Road.   
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 Based upon a review and analysis of each of the sales it is our opinion that the 
retail value of the existing dwelling on its own 6.1+/- acre parcel of land is as follows: 
 

Living Price Per Indicated
Area Sq Ft Price
5,281 x 425$       = 2,244,425$  

ROUNDED  2,200,000$  
 
 
ABSORPTION - Retail price projections for the components have been made.  The next 
step in the Cost of Development Analysis is to project a development and sellout period.   
This period would include the time it takes to construct, market, sell and close on each of 
the components. 
 With strong market conditions, and no approvals required for this plan, we project 
it will take just 2 years to sell all 6 components of this potential subdivision “before” 
restriction.  We project the existing dwelling on its own 6.1 acre lot and two vacant lots 
to sell in Year 1.  In Year 2 the remaining 3 vacant lots are projected to sell.   
 
DEVELOPMENTAL EXPENSE ANALYSIS 
 
 An estimate of the retail potential and a sellout period for the lots has been made.  
It is now necessary to deduct expenses related to the construction and marketing of the 
lots to individual buyers.   
 
 The following is an estimate and summary of the necessary expenses. 
 
Engineering & Approval Costs  Although a formal approval process will not be 
required, there will still be engineering costs required in the form of an ANR plan, soil 
testing and septic designs.  We have projected engineering and approval costs at $7,500 
per lot or $45,000 total for this 6-lot development (5 vacant, 1 improved lot).   
 
Legal/Conveyance – The stamp tax alone on the sale of real estate in the Commonwealth 
of Massachusetts is $4.56 per thousand dollars of sale price.  We have taken a closing 
cost expense of $4.56/$1000, plus $1,000 per sale to pay for the representation of an 
attorney at closings. 
 
Real Estate Taxes During Sellout – The current real estate tax burden amounts to just 
over $42,000 per year.  On the cash flow that follows, we project a total burden in Year 1 
of $40,000.  There is a lag in the assessment process that will likely cause the change in 
use not to be picked up for 6-12 months.  However, because a portion of the property will 
be sold to third parties during the first year, we made a small allowance to account for 
this fact and only estimated $40,000 would be borne by the developer of the project. 
 
 In Year 2 we project the burden to be ½ of Year 1 as most of the property will be 
sold off to third parties in Year 1. 
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Marketing Expense - A marketing expense has been estimated for the purpose of 
allocating resources to the marketing and sale of the individual units.  An allowance of 
5% of the sale price has been used and is the norm for commissions in the Wayland area.   
 
Discount Rate - The discount rate in this analysis includes a rate that recognizes the time 
value of money and compensation for the illiquidity of funds; it includes a factor for the 
risk associated with installing roadways, carrying costs and selling the various 
components of the development; and it includes overhead and entrepreneurial profit.   
 

In order to project a rate commensurate with the subject property we have 
reviewed two sets of investor/developer surveys, excerpts of which can be found in the 
Addenda section to this report.  The range of discount rates from the most recent survey 
ranges from 15.12% to 36.06% with an average of 23.81%.  Because the subject 
development is very small at just 5-6 lots; requires no formal approvals and no road 
installation, we think a prospective buyer would project an overhead and profit rate at the 
lower end of this range, perhaps even lower than this range because we are dealing with a 
very small development, in a very good location, in which no entitlements or roadway 
installation are needed.  We have projected a discount rate of 12% based upon a review 
of these surveys.   
 
SUMMARY - After making expense deductions, the net cash flows are derived and the 
present worth of the investment can be calculated. After applying an appropriate discount 
rate, it is our opinion that the market value of the 28.7+/- acre subject property, “before” 
restriction, as of May 24, 2013, is $4,600,000.  The following is our Cost of Development 
model: 
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SUBDIVISION DEVELOPMENT ANALYSIS

Subject Property       Development Presumptions/Expenses
 Date of Valuation 24-May-13
Wayland, Massachusetts Average Lot Price 705,000$     
Land of Lincoln Road Trust Annual Price Change 4.0%  
28.7 Acres of Land w ith Dwelling Annual Cost Change 3.0%
 Real Estate Taxes (during sellout) $60,000
Before Restriction Scenario Legal - Closing Cost per lot $4.56/$1000+$1000 per lot
5 Vacant Lots, plus existing dwelling and Assumed Tax per lot $4,493  
structures on a separate 6.1 acre lot Advertising, brokerage 5%
 Discount Rate 12%

(includes overhead and developers profit, time cost of money, risk)

Number of VACANT lots to be sold 5 Sales During Period 2 3   
Lots Remaining 3 0   

INCOME YEAR 1 YEAR 2 TOTALS
  Proceeds from Lot Sales 1,410,000$  2,199,600$  3,609,600$  
  Proceeds from Sale of Existing Dweling on 6.1 ac 2,200,000$  -$             2,200,000$   

Total Proceeds 3,610,000$  2,199,600$  5,809,600$  
 

EXPENSES  
  Engineering/Permitting/Approvals @ $7,500 per lot 45,000$       -$             45,000$       
  Legal Expense/Closing Costs  $4.56/$1000+$1000 19,462$       13,030$       32,492$       
  Real Estate Taxes During Sellout    40,000$       20,000$       60,000$       
  Advertising, brokerage @ 5% of sales proceeds 180,500$     109,980$     290,480$     

 
  Total Expenses 284,962$     143,010$     427,972$     

 
  Net Development Proceeds 3,325,038$  2,056,590$  5,381,628$  

  PRESENT WORTH OF NET PROCEEDS $4,608,285 Rounded to $4,600,000

 VACANT LOT PRICE PROJECTIONS
Lot 1     5.14 acres   750,000$      
Lot 2     4.56 acres 750,000$      
Lot 3     4.37 acres  725,000$      
Lot 4     4.48 acres  625,000$      
Lot 5     4.06 acres   675,000$       

Total Number of Lots 5
Average Retail Price Projection 705,000$       
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AFTER RESTRICTION VALUATION:  After the restriction is imposed the property 
consists of the existing dwelling and improvements on a 6.1+/- acre lot and 22.6+/-  acres 
of restricted land.  Data presented previously in this report can be used to project the 
retail value of the existing dwelling.  But for the 22.6 acres of restricted land, we will 
need additional sales data.   
 
 In order to estimate the value of this portion of the subject property, a Sales 
Comparison Analysis of similar land has been conducted in the subject market area.  The 
question arises then, “What is similar to the 22.6 acres of restricted land”? 
 
 There is no doubt that this portion of the subject is ‘non buildable’ due to the 
proposed perpetual conservation restriction.  Our search for comparable data thus 
included sales of land that was either legally or physically ‘non buildable’, similar to the 
subject.   
 
 Sales of this type of land are far less frequent than sales of building lots and 
‘buildable’ acreage.  Therefore, the search area and search period for comparable sales 
was extended beyond typical guidelines.   
 

The following is a brief summary of the 9 restricted and/or non-buildable land 
sales, similar to the subject 22.6 acres.   
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Non Buildable Land Sales Analysis 
 
 The motivations of buyers of non-buildable or restricted land are wide-ranging 
and vastly different from motivations involving the purchase of "usable" properties.  
Some of the more common motivations or reasons for purchase include: 
 
 Agricultural use or timber rights.   
 
 An abutter, who simply wants to increase the size of one’s yard, create a larger 
buffer between a neighbor, or have extra room to walk their dog or for their children to 
play. 
 
 In the case of non-restricted land, that is non-buildable due to lack of access, a 
'gambler' type developer who thinks that, through assemblage of other land, that access to 
the non-buildable parcel could be obtained, making it 'buildable'. 
 
 The local municipality may want to purchase the property for conservation, or 
perhaps prevent a higher authority such as the State or U.S. Government from acquiring 
the tract for other uses.  
 
 Nature conservancy.  If a site is a natural nesting ground for a specific species, 
many government agencies, including the U.S. Fish & Wildlife Agency, would be 
interested in acquiring the parcel.   
 
 Recreational use.   
 
 The typical buyer of this type of property has been conservation groups acting for 
municipalities.  These groups fear that even if a property is presently non-buildable due 
to physical or legal constraints, something may change years down the road that would 
allow for development.  Better to buy now at a low price than risk development later is 
the logic used.   
 
 The 9 sales used in this analysis all generally have one of the above reasons as a 
motivator for purchase.  The sales range in size from 7.68 to 31.60 acres.  The gross sale 
prices range from $45,670 to $495,000.  Prices per acre range from $2,396 to $18,915.  It 
is worth noting here that none of the 9 sales are ‘exactly’ similar to the subject.  As 
referenced above, sales of this type of land are quite rare.  Our search for sales was 
exhaustive and was extended beyond normal guidelines, both in terms of area and time 
frame.  While the 9 sales don’t include a duplicate of the subject in terms of size and 
location, they do provide a solid range of indicators from which a reasonable estimate of 
the value of the subject can be derived.   
 
 We have made the +3% annualized adjustment to these sales for the market 
conditions of the past few years. 
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 Based upon this analysis it is our opinion that an appropriate indicator for the 
restricted portion of the subject is $10,000 per acre.  Therefore, the estimated value of 
this component of the subject property, after restriction, as of May 24, 2013, is as 
follows: 
 
  22.6 acres  x $10,000 per acre  = $226,000 
 
 For the value of the existing dwelling on its own 6.1 acre lot, we have increased 
the retail price by 10% over the “before” restriction price.  The reasoning will be 
presented in the Enhancement Consideration section to follow: 
 
“AFTER” VALUE SUMMARY: As with the larger “before” development, we do 
think discounting is appropriate and required because both components of the property 
“after” will take time to sell.  We have therefore utilized the same cash flow model as the 
“before” scenario but adopted it for the “after” situation.   
 
 We have discounted the net proceeds at 10%.  This is lower than the 12% used for 
the “before” analysis.  However, “after” involves no development and limited risk.  With 
no development there is no need for a profit allowance to be considered within the 
discount rate.  A lower rate is justified.   
 
 By discounting the net proceeds at the 10% rate, the value of the subject property 
“after” restriction, as of May 24, 2013, is estimated at $2,200,000.  The calculations can 
be seen below: 
 
INCOME YEAR 1 YEAR 2 TOTALS
  Proceeds from Sale of 22.6 acres of Restricted Land @ $10,000 per acre -$             226,000$     226,000$     
  Proceeds from Sale of Existing Dweling on 6.1 ac 2,420,000$  -$             2,420,000$  

Total Proceeds 2,420,000$  226,000$     2,646,000$  

EXPENSES  
  Engineering/Permitting/Approvals @ $10,000 per lot 20,000$       -$             20,000$       
  Legal Expense/Closing Costs  $4.56/$1000+$1000 12,035$       2,031$         14,066$       
  Real Estate Taxes During Sellout    40,000$       20,000$       60,000$       
  Advertising, brokerage @ 5% of sales proceeds 121,000$     11,300$       132,300$     

  Total Expenses 193,035$     33,331$       226,366$     

  Net Development Proceeds 2,226,965$  192,669$     2,419,634$  

  Discount Rate 10%

  PRESENT WORTH OF NET PROCEEDS $2,183,744 Rounded to $2,200,000  
 
 

ENHANCEMENT CONSIDERATION 
 
 When estimating the value of a conservation restriction, consideration must be 
given to any enhancement in value to family owned abutting or nearby property as a 
result of placing a conservation restriction on the subject land.  It makes sense that if we 
are estimating the diminution to the value of the subject land as a result of the 
conservation restriction for tax deduction purposes, we must also consider any benefits 
gained as well. 
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 In this case, the Lincoln Road trust owns two properties abutting the 22.6+/- acres 
proposed for restriction.  The first is the 6.1+/- acre lot that will contain the existing 
dwelling.  Based upon a review of sales in the area, we projected a 10% increase in price 
assuming this component was located next to 22.6 acres of conservation land, versus a 
location next to 5 new dwellings.  Although these dwellings would likely be grand in 
nature and at the very upper end of the price range for residential properties in town, the 
market still desires conservation land versus neighbors. 
 
 The second property is a 5.8 acre vacant site at the bend in Lincoln Road 
northeast of the subject land.  This property is identified as Map 8 Parcel 1 by the Town 
of Wayland.  We visited this parcel and viewed the surrounding area from different 
sections of the 5.8 acres.  The property that most influences the views from the 5.8 acres 
is the aforementioned 33 acre Duck Puddle Farm.  And this property is permanently 
protected from development via a 2002 conservation restriction.  The 22.6 acres of 
restricted land are not the primary viewpoint from the 5.8 acres.  Whether or not there are 
5 new homes on this land or it is vacant, makes little difference to the value of this 
property in our opinion.   
 
 In summary, one property is enhanced by the proposed conservation restriction 
and this is accounted for in our valuation.  One other property owned by the property 
owner is not enhanced in our opinion.   
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RECONCILIATION AND VALUE CONCLUSION 

 
 The final step in estimating the market value both “before” and “after” a proposed 
conservation restriction is a correlation of the value from each of the approaches utilized 
in the appraisal process. 
 
 In order to estimate the diminution in value, we utilized a "before and after" 
technique which measured effect on the value of the overall property as a result of 
placing the proposed restriction on a portion of the land. 
 
 To estimate the value of the property before restriction, a Cost of 
Development/Subdivision analysis technique, was used.  Ten building lot sales, and four 
sales of antique, older style homes were reviewed and analyzed in order to make retail 
price projections for the components involved with a subdivision of the subject property 
in accordance with our opinion of the highest and best use of the land.  Cost necessary to 
achieve these retail prices were projected based upon a review of actual costs of similar 
developments in the area, along with expected brokerage commissions and real estate tax 
costs.  The net proceeds from this exercise were then discounted at a 12% rate to estimate 
a present value of the property “before” restriction at $4,600,000.   
 
 After the restriction is imposed, the acreage has far less development potential.  In 
fact, 22.6 acres are to be restricted from development leaving 6.1 acres unrestricted and 
for use in combination with the existing dwelling.  A combination of the Cost of 
Development Approach and a Sales Comparison Analysis of restricted/non buildable 
land were utilized in order to estimate the value of the property after restriction at 
$2,200,000. 
 
 Based upon the methods of valuation used, it is our opinion that the market 
value(s) of the subject property as of May 24, 2013 are as follows: 
 
Estimated Value of the Property Without Restriction   $4,600,000 
 
Estimated Value of the Property After Restriction   $2,200,000 
 
INDICATED DIMINUTION IN VALUE BECAUSE OF CR  $2,400,000 
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CERTIFICATION 
 

 
 We certify that, to the best of our knowledge and belief,... 
 

• the statements of fact contained in this report are true and correct. 
• the reported analyses, opinions, and conclusions are limited only by the 

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

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

• we have performed no services, as an appraiser or in any other capacity, 
regarding the property that is the subject of this report within the three-year 
period immediately preceding acceptance of this assignment. 

• our engagement in this assignment was not contingent upon developing or 
reporting predetermined results. 

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

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

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

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

• we have made a personal inspection of the property that is the subject of this 
report. 

• no one provided significant professional assistance to the persons signing this 
certification. 

• the appraisal assignment was not based on a requested minimum valuation, a 
specific valuation, or the approval of a loan. 

 
 This appraisal has been completed using the following extraordinary assumption: 
 

• The estimated value of the property is based upon the extraordinary assumption 
that the land has the development potential stated in the Highest and Best Use 
section of this report.  If this is not the case, then the value estimate may be 
subject to change. 
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The estimated value of the property, assuming encumbrance with the CR 

described herein, is based upon the following hypothetical condition: 
 

• The estimated value of the property is based upon the hypothetical condition that 
the terms of the CR, as stated in the Description of Real Estate Appraised section 
of this report, are in place as of the date of valuation even though this document 
has not yet been finalized or recorded.   

 
 Based upon the analysis completed, it is our opinion that the market value(s) of 
the subject property as of May 24, 2013, subject to the definitions, limiting conditions, 
extraordinary assumption, hypothetical condition, and certifications set forth in the 
attached report are as follows: 
 
Estimated Value of the Property Without Restriction   $4,600,000 
 
Estimated Value of the Property After Restriction   $2,200,000 
 
INDICATED DIMINUTION IN VALUE BECAUSE OF CR  $2,400,000 
 

    
 
Christopher H. Bowler, MAI, SRA   Jonathan H. Avery, MAI, CRE 
Massachusetts Certified General   Massachusetts Certified General 
Real Estate Appraiser #495    Real Estate Appraiser #26 
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LEXICON, DEFINITIONS 
AND 

ASSUMPTIONS 

 



APPRAISAL LEXICON 
 
MARKET VALUE 
 
 "The most probable price, which a property should bring in a competitive and open 
market under all conditions requisite to a fair sale, the buyer and seller each acting prudently, 
knowledgeably and assuming the price is not affect by undue stimulus.  Implicit in this definition 
is consummation of a sale as of a specified date and passing of title from seller to buyer under 
conditions whereby: 
 1. Buyer and seller are motivated; 
 2. Both parties are well informed or well advised and each acting in what he  
     considers his own best interest; 
 3. A reasonable time is allowed for exposure in the open market; 

4. Payment is made in terms of cash in U.S. dollars, or in terms of financial arrangements  
    comparable thereto; and 

 5. The price represents the normal consideration for the property sold unaffected  
     by special or creative financing, or sales concessions granted by anyone 
     associated with the sale." (1) 
 
FEE SIMPLE ESTATE 
 
 Absolute ownership unencumbered by any other interest or estate, subject only to the 
limitations imposed by the governmental powers of taxation, eminent domain, police power and 
escheat. (2) 
 
HIGHEST AND BEST USE 
 
 The reasonably probable and legal use of vacant land or an improved property, that is 
physically possible, appropriately supported, financially feasible, and that results in the highest 
value.  The four criteria the highest and best use must meet are legal permissibility, physical 
possibility, financial feasibility and maximum productivity.  Alternatively, the probable use of 
land or improved property – specific with respect to the user and timing of the use – that is 
adequately supported and results in the highest present value. (3) 
 
LEASED FEE INTEREST 
 
 A freehold (ownership interest) where the possessory interest has been granted to another 
party by creation of a contractual landlord-tenant relationship (i.e., a lease). (4) 
 
MARKETING TIME 
 
 An opinion of the amount of time it might take to sell a real or personal property interest 
at the concluded market value level during the period immediately after the effective date of an 
appraisal.  Marketing time differs from exposure time, which is always presumed to precede the 
effective date of an appraisal. (5) 
(1) FIRREA 12 CFR Part 323.2. 
(2) The Dictionary of Real Estate Appraisal, Appraisal Institute, Chicago, IL, 2010, Fifth Edition - Page 78. 
(3) Ibid. - 93. 
(4) Ibid. – 111. 
(5) Ibid. - 121. 

 



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

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

offered on the market prior to the hypothetical consummation of a sale at market value on 
the effective date of the appraisal; a retrospective estimate based on an analysis of past 
events assuming a competitive and open market. (7) 
 

PROSPECTIVE OPINION OF VALUE 
 
 A value opinion effective as of a specified future date.  The term does not define a type of 
value.  Instead, it identifies a value opinion as being effective at some specific future date.  An 
opinion of value as of a prospective date is frequently sought in connection with projects that are 
proposed, under construction, or under conversion to a new use, or those that have not yet 
achieved sellout or a stabilized level of long-term occupancy. (8) 
 
RETROSPECTIVE OPINION OF VALUE 
 
 A value opinion effective as of a specified historical date.  The term does not define a 
type of value.  Instead, it identifies a value opinion as being effective at some specific prior date.  
Value as of a historical date is frequently sought in connection with property tax appeals, 
damage models, lease renegotiation, deficiency judgments, estate tax, and condemnation.  
Inclusion of the type of value with this term is appropriate, e.g., “retrospective market value 
opinion.” (9) 
 
(6) Ibid. - 121.  
(7) Ibid. – 73. 
(8) Ibid. – 153. 
(9) Ibid. – 171. 
 

 



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

 
1. This is a Summary Appraisal Report which is intended to comply with the reporting 

requirements set forth under Standards Rule 2-2b of the Uniform Standards of 
Professional Appraisal Practice for a Summary Appraisal Report.  As such, it might 
not include full discussions of the data, reasoning, and analyses that were used in the 
appraisal process to develop the appraiser’s opinion of value.  Supporting 
documentation concerning the data, reasoning, and analyses is retained in the 
appraisers file.  The information contained in this report is specific to the needs of the 
client and for the intended use stated in this report.  The appraisers are not 
responsible for the unauthorized use of this report. 

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

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

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

otherwise stated. 
 
4. Responsible ownership and competent property management are assumed. 
 
5. The information furnished by others is believed to be reliable.  However, no warranty 

is given for its accuracy. 
 
6. All engineering is assumed to be correct.  The plot plans and illustrative material in 

this report are included only to assist the reader in visualizing the property. 
 
7. It is assumed that there are no hidden or unapparent conditions of the property, 

subsoil, or structures that render it more or less valuable.  No responsibility is 
assumed for such conditions or for arranging for engineering studies that may be 
required to discover them. 

 
8. It is assumed that there is full compliance with all applicable federal, state, and local 

environmental regulations and laws unless noncompliance is stated, defined, and 
considered in the appraisal report. 

 
9. It is assumed that all applicable zoning and use regulations and restrictions have been 

complied with, unless a nonconformity has been stated, defined, and considered in the 
appraisal report. 

 



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

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

 
11. It is assumed that the utilization of the land and improvements is within the 

boundaries or property lines of the property described and that there is no 
encroachment or trespass unless noted in the report. 

 
 This appraisal report has been made with the following general limiting 
conditions: 
 
1. The distribution, if any, of the total valuation in this report between land and 

improvements applies only under the stated program of utilization. The separate 
allocation of land and building must not be used in conjunction with any other 
appraisal and are invalid if used.  

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

publication. 
 
3. The appraiser, by reason of this appraisal, is not required to give further consultation, 

testimony, or be attendance in court with reference to the property in question unless 
arrangements have been previously made. 

 
4. Neither all nor any part of the contents of this report (especially any conclusions as to 

value, the identity of the appraiser, or the firm with which the appraiser is connected) 
shall be disseminated to the public through advertising, public relations, news, sales, 
or other media without the prior written consent and approval of the appraiser. 

 
5. Any value estimates provided in the report apply to the entire property, and any 

proration or division of the total into fractional interests will invalidate the value 
estimate, unless such proration or division of interests has been set forth in the report. 

 
6. The forecasts, projections, or operating estimates contained herein are based upon 

current market conditions, anticipated short-term supply and demand factors, and a 
continued stable economy.  These forecasts are, therefore, subject to changes in 
future conditions. 
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REAL ESTATE APPRAISER 

 
EDUCATION 
 
•  BA Economics, Union College, Schenectady, New York 1987 
 
•  Appraisal Institute 
    Course SPP Standards of Professional Practice 
  Course 1A-1 Basic Appraisal Principles, Methods and Techniques 
  Course 1A-2 Basic Valuation Theory and Techniques 
  Course 8-1 Residential Valuation 
  Course 1B-A Capitalization Theory & Techniques Part A 
  Course 1B-B Capitalization Theory & Techniques Part B 
  Course 550 Advanced Applications 
  Course 410 Standards of Professional Practice Part A 
  Course 420 Standards of Professional Practice Part B 
  Course 540 Report Writing & Valuation Analysis 
 
PROFESSIONAL AND TRADE AFFILIATIONS 
 
•  Appraisal Institute 
 1992  -  Senior Residential Appraiser - SRA Designation  
 1997  -   Residential Admissions Chairman, Greater Boston Chapter 
 1998-9  -     Education Chairman - Seminars, Greater Boston Chapter 
  2000  - Member of Appraisal Institute - MAI Designation #11564 
 2000-3  -    By-Laws Chairman, Greater Boston Chapter 
 2000  -    Regional Representative, Greater Boston Chapter 
 2002-4  Director, Massachusetts Chapter 
 2005   Secretary, Massachusetts Chapter 
 2006  Treasurer, Massachusetts Chapter 
 2007  Vice President, Massachusetts Chapter 
 2008  President, Massachusetts Chapter 
 
•  Massachusetts Certified General Real Estate Appraiser License #495 
 
BUSINESS EXPERIENCE 
 
 Presently an associate member of the firm of Avery Associates, Acton, Massachusetts.  
Avery Associates handles a wide variety of real estate appraisal and consulting assignments.  Mr. 
Bowler has prepared appraisals on the following types of real property: office buildings, 
industrial buildings, research and development facilities, hotels/motels, golf courses, restaurants, 
medical buildings, auto dealerships, truck terminals, warehouses, bank branches, shopping 
centers, apartment complexes, commercial and industrial condominium units and buildings, 
lumber yards, service stations, industrial mill buildings, and cranberry bogs. 

 



 
 Mr. Bowler's experience also includes the appraisal of one to four family dwellings, 
condominium units, proposed residential subdivisions, and condominium projects.  Also, Mr. 
Bowler has aided in the development of market studies on commercial, industrial and residential 
properties.  Prior to joining Avery Associates in 1992, Mr. Bowler was employed in the 
following manner: 
 
 
1987-1992 Real Estate Appraiser 
  Edward W. Bowler Associates 
  Waltham, Massachusetts 
 
1987  Research Associate, New York State Department of Transportation 
  Albany, New York 
 
 
BUSINESS ADDRESS 
 Avery Associates 
 282 Central Street 
 Post Office Box 834 
 Acton, MA 01720-0834 
 Tel: 978-263-5002 
 Fax: 978-635-9435   
 chris@averyandassociates.com 
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QUALIFICATIONS OF JONATHAN H. AVERY 
REAL ESTATE APPRAISER AND CONSULTANT 

 
EDUCATION 
•  BBA University of Massachusetts, Amherst, Massachusetts 
•  Graduate of Realtors Institute of Massachusetts - GRI 
•  American Institute of Real Estate Appraisers 
       Course 1-A Basic Appraisal Principles, Methods and Techniques 
         Course 1A-B  Capitalization Theory and Techniques 
         Course 2  Basic Appraisal of Urban Properties 
         Course 6  Real Estate Investment Analysis 
         Course 410/420  Standards of Professional Practice 
 
PROFESSIONAL AND TRADE AFFILIATIONS 
• The Counselors of Real Estate 
       1985   - CRE Designation #999 
       1993   - Chairman, New England Chapter 
 1995  - National Vice President 
 1999  - National President 
• Appraisal Institute 
 1982    -  Member Appraisal Institute - MAI Designation #6162 

 1975   - Residential Member - RM Designation #872 
 1977   - Senior Residential Appraiser - SRA Designation 
 1981   - Senior Real Property Appraiser - SRPA Designation 
 1986-1987 - President, Eastern Massachusetts Chapter 
 1992  - President, Greater Boston Chapter 
 1995  - Chair, Appraisal Standards Council 
 1996-1998 - Vice Chair, Appraisal Standards Council 
• Massachusetts Board of Real Estate Appraisers 
 1972  - MRA Designation 
 1981  - President of the Board 
• Royal Institution of Chartered Surveyors 
 2005   - FRICS Designation 
• Affiliate Member, Greater Boston Real Estate Board 
• Licensed Real Estate Broker - Massachusetts 1969 
• Massachusetts Certified General Real Estate Appraiser #26 
• New Hampshire Certified General Real Estate Appraiser #NHGC-241 
 
BUSINESS EXPERIENCE 
 Mr. Avery is Principal of the firm of Avery Associates located in Acton, Massachusetts.  
Avery Associates is involved in a variety of real estate appraisal and consulting activities 
including: market value estimates, marketability studies, feasibility studies, and general advice 
and guidance on real estate matters to public, private and corporate clients.  Mr. Avery has 
served as arbitrator and counselor in a variety of proceedings and negotiations involving real 
estate.  During 1993, he served as an appraisal consultant for the Eastern European Real Property 
Foundation in Poland.  He has been actively engaged in the real estate business since 1967 and 
established Avery Associates in 1979.  Prior to his present affiliation, Mr. Avery served in the 
following capacities: 

 



 
 1978-1979 Managing Partner, Avery and Tetreault, 
   Real Estate Appraisers and Consultants 
 1975 -1978 Chief Appraiser, Home Federal Savings and Loan Association 
   Worcester, Massachusetts 
 1972-1975 Staff Appraiser, Northeast Federal Saving and Loan Association 
   Watertown, Massachusetts 
 1971-1972 Real Estate Broker, A. H. Tetreault, Inc. 
   Lincoln, Massachusetts 
 
TEACHING EXPERIENCE 

• Instructor, Bentley College, Continuing Education Division, 1976-1982;  
Appraisal Methods and Techniques 
Computer Applications for Real Estate Appraisal 

• Approved Instructor Appraisal Institute - since 1982 
• Chapter Education Chairman 1986-1987 
• Seminar Instructor; Massachusetts Board of Real Estate Appraisers since 1981 
• Certified Appraisal Standards Instructor-Appraiser Qualifications Board 

 
PROFESSIONAL EXPERIENCE 
 Qualified expert witness; Middlesex County District Court and Superior Court, Essex 
County Superior Court, Norfolk County Superior Court, Worcester County Probate Court, 
Federal Tax Court, Federal Bankruptcy Court, Appellate Tax Board of Massachusetts and Land 
Court of Massachusetts.  Member, Panel of Arbitrators - American Arbitration Association, 
National Association of Securities Dealers Regulation, Counselors of Real Estate ADR. 
 
 Property Assignments Include: 
 Land (Single Lots and Subdivisions)   Historic Renovations 
 One to Four Family Dwellings    Movie Theater 
 Apartments      Conservation Easements 
 Residential Condominiums    Hotels and Motels 
 Office Buildings     Shopping Centers 
 Restaurants      Golf Courses 
 Industrial Buildings     Churches 
 Racquet Club      Gasoline Service Stations 
 Petroleum Fuel Storage Facility     Farms 
 Lumber Yard      Office Condominiums 
 School Buildings     Automobile Dealerships 
 
BUSINESS ADDRESS 
 Avery Associates 
 282 Central Street 
 Post Office Box 834 
 Acton, MA 01720-0834 
 Tel: 978-263-5002 
 Fax: 978-635-9435   
 jon@averyandassociates.com 
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AVERY ASSOCIATES 
REPRESENTATIVE LIST OF CLIENTS 

 
 FINANCIAL INSTITUTIONS CORPORATIONS 
Beverly National Bank Boston Golf Club, Inc. 
Brookline Savings Bank Boston Medflight 
Cambridge Savings Bank Bovenzi, Inc 
Century Bank & Trust Column Financial 
Citizens Financial Group Concord Lumber Corporation 
Danversbank Dow Chemical Company 
Eastern Bank & Trust Exxon Mobil Company 
Enterprise Bank & Trust Fidelity Real Estate 
First Pioneer Farm Credit MassDevelopment 
Marlborough Savings Bank Monsanto Chemical 
Medford Savings Bank PriceWaterhouseCoopers 
Medford Savings Bank Robert M. Hicks, Inc. 
Middlesex Savings Bank Ryan Development 
North Middlesex Savings Sun Life Assurance Company 
Norwood Cooperative Bank Toyota Financial Services 
Salem Five Cent Savings Bank U.S. Postal Service 
Southern New Hampshire B&T VeryFine Corporation 
TD BankNorth Group Westinghouse Broadcasting 
Webster Bank  
 
PUBLIC SECTOR/NONPROFIT LAW FIRMS & FIDUCIARIES 
Acton Housing Authority Anderson & Kreiger LLP 
City of Gloucester Brown Rudnick 
Emerson Hospital Choate, Hall & Stewart 
Federal Deposit Insurance Corp. Esdaile, Barrett & Esdaile 
Harvard Conservation Commission Foley Hoag, LLP 
Massachusetts Highway Dept. Hemenway & Barnes 
Massachusetts Water Resources Authority Holland & Knight 
Mass. Div. of Conservation/Recreation Kirkpatrick Lockhart Nicholson Graham 
MassHousing Kopelman & Paige, P.C. 
Stow Planning Board Lee & Levine. LLP 
Sudbury Valley Trustees Loring, Wolcott & Coolidge 
The Nature Conservancy Lynch, Brewer, Hoffman & Fink, LLP 
The Trust for Public Land Nutter, McClennen & Fish, LLP 
Town of Acton Office of Stephen Small 
Town of Cohasset Palmer & Dodge 
Town of Natick Peabody & Arnold, LLP 
Town of Concord Rackemann, Sawyer & Brewster 
Trustees of Reservations Riemer & Braunstein, LLP 
U.S. Forest Service Rope & Gray 
Walden Woods Project Stern, Shapiro, Weissberg & Garin 
Water Supply District of Acton WilmerHale 
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