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Real Estate Appraisal

September 12, 2018

Mr. John M. Sweeney

Village Manager

Village of Saranac Lake

39 Main Street, 2™ Floor, Suite 9
Saranac Lake, NY 12983-2294

RE:  Purchase Order: 047723
Two Vacant Land Parcels
Broadway, (a.k.a. NYS Route 86)
Town of Saranac Lake, Franklin County, New York

Dear Mr. Sweeney:

At your request, we have conducted the inspections, investigations and analyses necessary to
prepare an Appraisal Report of the above referenced real property. The purpose of this

appraisal is to estimate the as /s market value of the fee simple interest as of August 15, 2018,
the date of inspection.

The subject consists of two unimproved land parcels situated on Broadway, (a.k.a. NYS Route
86) in the Village of Saranac Lake, New York. The parcels are identified as:

1) Section 446.43, Block 2, Lot 3 containing 1.39 acres
2) Section 446.43, Block 2, Lot 4 containing 1.75 acres

The sites have access to municipal water and sewer and are situated within a “G” zoning
district. Lot 3 is associated with an environmental easement due to contamination found at the
site at one time. Remediation at the site has occurred and a Certification of Completion (COC)
has been issued by the New York State Department of Environmental Conservation (NYSDEC),
as of November 2011. The COC includes an ongoing site management plan (SMP) for the site.
According to the statement, “the SMP, which may be amended from time to time, may include
sampling, monitoring, and/or operating a treatment system on the property, providing certified
reports to the NYSDEC, and generally provides for the management of any and all plans and
limitations on the property.” The easement indicates that acceptable site uses are: @)
Restricted Residential, b) Commercial, and c) Industrial. The SMP requires that the Grantor and
any successors and assigns assume the burden of complying with the SMP and obtaining an up-
to-date version of the SMP from the DEC. Lot 4 has not been identified as having any
easements. The sites are more fully described within the report.

Assuming competent and normal marketing conditions, it is our opinion that the subject
property could be sold within approximately 12 months at the below-indicated value(s).

Our concluded opinion(s) of value is (are) subject to the Assumptions, Limiting Conditions and
Certification in this appraisal report. Based on the analysis contained in the following report,
the market value conclusions for the subject are detailed below.
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Mr. John Sweeney
September 12, 2018
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AS IS MARKET VALUE CONCLUSIONS
Property Interest Appraised Dates of Value Value Condusions (Rounded)
SBL 446.43-2-3 Fee Simple August 15, 2018 $70,000
SBL 446.43-2-4 Fee Simple August 15, 2018 $100,000

Source: Hilco Real Estate Appraisal, LLC

The size of the subject was obtained by the Franklin County Real Property Services. We note
that the Certificate of Completion issued by the NYS DEC references the subject parcel 446.43-
2-3, but that it indicates a site size of 2.60 acres. According to the tax map, parcel identified is
1.39 acres. Based on our understanding of the material referenced above, the parcel identified
as 446.43-2-4, which is also the subject of this report, does not contain an environmental
easement. This parcel is 1.75 acres. We have made the extraordinary assumption that the two
parcels we have identified as the subject of this report are 1.39 and 1.75 acres respectively and
that there are no environmental easements on Lot 4. Should information be presented to the

Appraisers indicating otherwise, we reserve the right to amend this report.

According to the 2015 Dictionary of Real Estate Appraisal, Sixth Edition, an extraordinary
assumption is “an assumption, directly related to a specific assignment, as of the effective date
of the assignment results, which if found to be false, could alter the appraiser’s opinions or
conclusions. Extraordinary assumptions presume as fact otherwise uncertain 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 integrity of the data used in
an analysis.” An extraordinary assumption may be used in an assignment only if: 1) It is
required to properly develop credible opinions and conclusions; 2) The appraiser has a
reasonable basis for the extraordinary assumption; 3) Use of the extraordinary assumption
results in a credible analysis; and 4) The appraiser complies with the disclosure requirements
set forth in USPAP for extraordinary assumptions.

In reaching the opinions expressed herein, we have assumed that such information is accurate
and make no warranty or representation as to the accuracy of such information. Additional
information with regards to the €asement associated with Lot 3 was provided by a property
representative. We reserve the right to amend our opinion of value expressed in this report if a
survey discioses that the size or area of the above real property, including improvements,
differs from that used in this report.

The following appraisal sets forth the most pertinent data gathered, methodology and
reasoning leading to our opinion of value, The analyses, opinions and conclusions were
developed based on, and this report has been prepared in conformance with, our interpretation
of the guidelines and recommendations set forth in the Uniform Standards of Professional
Appraisal Practice (USPAP) and the requirements of the Code of Professional Ethics and
Standards of Professional Appraisal Practice of the Appraisal Institute. Furthermore, this report
has been prepared in conformance with our interpretation of the appropriate regulations and
guidelines set forth by the client.

In developing an opinion of value, Hilco Real Estate Appraisal performed an Appraisal Report,
which is intended to comply with the reporting requirements set forth under Standards Rule 2-
2(a) of the Uniform Standards of Professional Appraisal Practice. The following report presents
a summarized description of the data, reasoning and analyses used in the appraisal process to
develop our opinion of value.
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Thank you for the opportunity to provide the outlined services. We look forward to working with
you again in the near future.
Respectfully submitted,

HILCO REAL ESTATE APPRAISAL, LLC

by:
i RS e ’
Chris L. Harland, MAI Stacey L. Godlewski
Managing Director, Northeast Region Appraiser Northeast Region
NYS Certification No. 46000026600 NYS Certification No. 46000051521
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Certification of the Agprai

CERTIFICATION OF THE APPRAISERS

We certify that to the best of our knowledge and belief:

1.
2.

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 have no personal interest or bias with respect to the parties involved. We have no direct

or indirect interest in the property,

financially or otherwise.

We have no bias with respect to the

property that is the subject of this report or to the

parties involved with this assignment.

predetermined resuits,

Our engagement in this assignment was not contingent upon developing or reporting

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 vajue

estimate, the attainment of a stipulated result, or the occurrence of

a subsequent event directly related to the intended use of this appraisal.

Foundation and the requirements of
Professional Appraisal Practice of the
the requirements of the Financial
(FIRREA).

Our analyses, opinions, and conclusions were developed, and this report has been prepared,
in conformity with the Uniform Standa

rds of Professional Appraisal Practice of The Appraisal
the Code of Professional Ethics and the Standards of
Appraisal Institute, In addition, this report conforms to
Institution Reform, Recovery, and Enforcement Act

The use of this report is subject to the req
review by its duly authorized representatives.

uirements of the Appraisal Institute relating to

Chris L. Harland, MAI has com

pleted the requirements of the continuing education program

10.

11,

of the Appraisal Institute,

Stacey L. Godlewski made a
MAI did not inspect the prope

personal inspection of the subject property. Chris L. Harland,

Chris L. Harland, MAI and Stacey L. Godiewski

have extensive experience in the

appraisal/review of similar property types.

Chris L. Harland, MAI and Stacey
located.

12.

13.

14,
within the past three years.

By:
! E 0L i'a

Chris L. Harland, MAI
Managing Director, Northeast Region
NYS Certification No. 46000026600

L. Godlewski are certified in the state where the subject is

No one provided real property assistance to the persons signing this certification.
We have not previously appraised this property or provided any appraisal related services

- {.f!{:" “ S .
Stacey L. Godlewski
Senior Real Estate Appraiser — NE Region

NYS Certification No. 46000051521
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SUBJECT PHOTOGRAPHS

ROUTE 86 (BROADWAY) FACING SOUTH

Hilco Real Estate Appraisal
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Subject Photographs
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OLD LAKE COLBY ROAD FACING SO

UTH — LOT 3 & 4 AT RIGHT
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LOT 3 FROM OLD LAKE COLBY ROAD FACING WEST
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LOT 4 — FROM OLD LAKE COLBY ROAD FACING EST

Hilco Real Estate Appraisal
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LOT 4 — FROM OLD LAKE COLBY ROAD FACING SOUTH
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Summary of Salient Facts

SUMMARY OF SALIENT FACTS

Location:

Assessor’s Parcel Number(s):

Site Description:

Improvements:

Zoning:

Real Estate Taxes:

Highest and Best Use

As Vacant:

As Improved:
Property Rights Appraised:
Date of Value:

Estimated Marketing Time:

Valuation - AS IS
Cost Approach:

Sales Comparison Approach:

Income Capitalization Approach:

Final Values

Broadway, (a.k.a. NYS Route 86)
Town of Saranac Lake, Franklin County, New York

Section 446.43, Block 2, Lots 3 and 4

The sites consist of two parcels containing 1.39 and 1.75
acres respectively. The parcels are unimproved and have
access to municipal water and sewer. Lot 3 is associated
with an environmental easement, which requires a site
management plan as determined by the NYS Department
of Environmental Conservation. This does not apply to Lot
4. The sites are more fully described in the Site Analysis
section of this report.

There are no improvements at either of the sites with the
exception of a gate in front of Lot 3.

District G

As both parcels are owned by the Village of Saranac Lake,
they are exempt from taxes.

Commercial development if owner occupied, built to suit,
or substantially pre-leased. Otherwise, hold for future
commercial development.

N/A

Fee simple

August 15, 2018

Within 12 months

Not Applicable Not Applicable
$70,000 $100,000

Not Applicable Not Applicable
$70,000 $100,000

Hilco Real Estate Appraisal
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PROPERTY DESCRIPTION

Location:

Assessor’s Parcel Number(s):

Land Area:

Introduction

INTRODUCTION

Broadway, (a.k.a. NYS Route 86)
Town of Saranac Lake, Franklin County, New York

Section 446.43, Block 2, Lots 3 and 4

1.39 and 1.75 acres respectively

OWNERSHIP & PROPERTY HISTORY

owner:

Sale Within Past Three Years:

Currently Listed for Sale:

Comments:

Village of Saranac Lake, LLC

No

No. The property has not been listed for sale within
three years prior to the valuation date of this report.

The Village of Saranac Lake has requested an appraisal
of the vacant land parcels that are the subject of this
report because they have had persons express an
interest in the property. However, there have been no
official offers on either of the parcels.

As noted previously, Lot 3 is associated with an
environmental easement requiring periodic
environmental testing of the lot in perpetuity. The site
has undergone remediation to address contaminants
that had existed on the property as a result of a former
use, and it has been given a certificate of completion by
the NYS DEC. However, the easement mandates
allowable uses, development requirements and periodic
testing, which may be perceived as an inhibiting factor in
purchasing and developing the fand. The easement is
discussed in further detail within the Site Analysis section
of this report.

Our values of $70,000 for Lot 3 and $100,000 for Lot 4
are fully supported in the Sales Comparison Approach
analysis developed herein.

PROPERTY INSPECTION AND VALUATION

Inspection Date:
Present at Inspection:

Date of Valuation:

August 15, 2018
Stacey L. Godlewski of Hilco Real Estate

August 15, 2018

Hilco Real Estate Appraisal




Page 2 Introduction

Intended Use of Report: The intended use of this report is for internal decision
making purposes.

Intended User The intended user(s) of this report is for the Village of
Saranac Lake and its assigns.

Purpose of Appraisal Provide an opinion of the as /s market value.

Property Rights Appraised: Fee Simple.

Definition of Market Value: Market value is one of the central concepts of the

appraisal practice. Market value is differentiated from
other types of value in that it is created by the collective
patterns of the market. Market value means the most
probable price that 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 stimulus. 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 own best interests;

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. !

SCOPE OF WORK

Steps Completed by Appraisers for 1. Identified and inspected the subject, as well as its
surrounding environs; identified and considered

! This definition is from regulations published by federal regulatory agencies pursuant to 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). Nationa! Credit Union Administration (NCUA), Federal Deposit Insurance
Corporation (FDIC), the Office of Thrift Supervision (OTS), and the Office of Comptrolier of the Currency (OCC). This
definition is compatible with the definition of market value contained in 77e Dictionary of Real Fstate Appraisal, Fifth
Edition, and the Uniform Standards of Professional Appraisal Practice adopted by the Appraisal Standards Board of
The Appraisal Foundation, 2010 edition. This definition is also referenced in regulation jointly published by the OCC,
QTS, FRS, and FDIC on June 7, 1994, and in the Interagency Appraisal and Evaluation Guidelines, dated October 27,
1994,

Hilco Real Estate Appraisal
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this Assignment:

Special Appraisal Instructions:
Exposure Time:

Marketing Time:

Introduction

those characteristics that may have a legal, economic
or physical impact on the subject;

2. Investigated the micro and macro market trends with
respect to physical and economic factors relevant to
the valuation process; interviewed regional and local
market participants; reviewed available published
data and other various resources,

3. Conducted regional and local research with respect
to applicable tax data, zoning requirements, flood
zone status, demographics, and other information
that could affect the value of the subject property;

4. Verified and analyzed comparable improved sales
and listings. Primary sources used for verification
include deeds, tax records, the grantor or grantee,
attorneys, brokers, appraisers, property managers,
lenders, real estate periodicals and listing/reporting
services. Verification is also used to elicit additional
information about the market.

5. Prepared the Sales Comparison Approach.

6. Estimated a reasonable exposure time associated
with the value estimate.

In developing an opinion of value, Hilco Real Estate
Appraisal performed an Appraisal Report, which is
intended to comply with the reporting requirements set
forth under Standards Rule 2-2(a) of the Uniform
Standards of Professional Appraisal Practice. The
following report presents a summarized description of
the data, reasoning and analyses used in the appraisal
process to develop our opinion of value.

None
Within 12 months

Within 12 months

Hilco Real Estate Appraisal
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REGIONAL ANALYSIS

i , I ¥
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This section of the report is designed to isolate and examine the discernible economic trends in
the region that influence and create value for the subject property.

LOCATION

The subject property is located in Franklin County, New York. Franklin County is bordered by
Canada to the north, Clinton County to the east, Essex and Hamilton Counties to the south and
St. Lawrence County to the west. Franklin County is part of what is known as the "North
Country” in New York, which includes St. Lawrence, Jefferson, Lewis, Hamilton, Clinton and
Essex Counties. It is not associated with a particular metropolitan statistical area.

UNITED STATES, NORTHEAST REGION AND NORTH COUNTY, NEW YORK

(As presented by Economy.com)

Hilco Real Estate Appraisal
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RECENT ECONOMIC DEVELOPMENT — NORTH COUNTRY, NEW YORK

o Bombardier, Inc. a manufacturing facility in the Northgate Industrial Park, City of
Plattsburgh recently completed an addition to their facility, which increased the plant's
size to roughly 149,000 SF. Adding 80,000 SF to the existing building. Two large
contracts were also recently secured; New York City Transit, 300 subway cars and San
Francisco Bay Area Rapid Transit for 410 rail cars with options for another 365 cars.
These new contracts guarantee employment to the 465 employees well into the future.

¢ Additionally, Bombardier had previously constructed a rail car testing facility at the
Champlain Valley International Trade PARC (CVIT). CVIT is the former Plattsburgh Air
Force Base. An additional testing facility was originally built in 2001, also at CVIT. The
company manufactures transit rail cars. The company’s operation created a “ripple”
effect, as a number of its suppliers and manufacturers established facilities in and
around Plattsburgh.

¢ The Laurentian Aerospace Corporation revealed that they were proposing to build an
aircraft maintenance, repair and overhaul facility on the former Air Force Base (PARC).
Construction of the aircraft maintenance, repair and overhaul facility on the former Air
Force Base (PARC) is still stalled due to financing. The proposed 2-bay hangar facility
will be constructed at a cost of about $175 million and will contain approximately
262,000 square feet of area. Employment estimates range from 900 - 1,200 jobs (900 to
overhaul jets and 300 administrative staff) that will be created within the next five
years.

¢ Inits 2016 Progress Report, the North Country Economic Development Council (NCEDC)
reported that the number of retail establishments across the region remained stable from
2010 to 2015, while the average annual employment for the same period fell by 1.5
percent. By comparison, the average annual employment for New York State during the
same period grew by 5.2 percent. The U.S. e€conomy expanded at a rate similar to New
York State during that period.

* One of the NCEDC's 2016-2017 projects was to construct a 33,000 square foot state-of-
the-art center of health to be utilized by Adirondack Medical’s nationally recognized team-
based approach to creating health plans for its patients. This facility will ensure all
necessary services are in one place to support this approach. The center will be the
official hospital for the Lake Placid Olympic Training Center and will become an integral
part of the community’s ability to sponsor world-class sporting events. The project cost is
over $13 million, with public investment funding of $3 million and other investments of
$10 million.

« Another NCEDC project is to modernize the Olympic Venus along with other sporting
assets to compete for future Winter Olympic bids. The Adirondack/Thousand Islands
Sports and Events Commission will use the pursuit of a 2026 or 2030 Winter Olympic Bid
as a catalyst to create the Sustainable Olympic Venues Global Center of Sports Excellence
in Lake Placid. The project cost is $6 million of which $4.5 million will be funded through
public investment and $1.5 million will be funded through other investment.

e Prevost was awarded a contract for up to 360 motor coaches from Greyhound Lines,
Inc. The three-year deal specifies the delivery of the first 60 coaches in 2017 with the
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option to purchase the balance over a three-year period. This is the single largest
contract in Prevost history.

Biotech Energy, a full-service technology company that specializes in biomass thermal
energy systems opened its new corporate headquarters at Clinton Community College in
May of 2017.

In May of 2017, Plattsburgh International Airport’s new terminal opened. Construction
took more than two-years and cost $55.0 million.

In spring of 2017, 13 years after entering into an agreement with the Oval Wood Dish
Corporation Liquidating Trust, 5,800 acres of land was purchased by Preserve Associates
for $5,200,000. These 5,800 acres is the bulk of the Adirondack Club and Resort site, and
will be added to Big Tupper Ski Area, the marina, and Cranberry Pond. In the first phase
of the project there are 18 “great camp” lots, of which several are under contract. These
lots range from approximately 30 acres to more than 700 acres. As part of the sale of
these lots, 7.5 percent of the gross sale price of each lot will be used for operation and
maintenance of, and capital improvements to the Big Tupper Ski Area, around which the
resort has been planned.

In May of 2017, through New York State’s Downtown Revitalization Initiative, the State
of New York announced it is giving the City of Plattsburgh, $10.0 million toward 10
different projects to revitalize the city's downtown. Some of the projects include making
the streets more walkable by improving the streetscapes on five central downtown
streets. Another project is improving waterfront access to downtown and developing the
Dock Street Waterfront by requesting proposals from developers for new uses that will
connect residents and visitors at the waterfront with the city’s historic center. The
Durkee Street Mixed-Use Development project is a public-private partnership and may
include approximately 45 residential units and almost 47,000 square feet of commercial
space that will complement the character of downtown Plattsburgh.

In February of 2017, the Adirondack Park Agency (APA) approved a permit for the Lake
Flower Resort and Spa along with a variance for several features that fall within 50 feet
of Lake Flower's mean high water mark. Saranac Lake Resort, LLC has purchased the
Adirondack Motel, the Lake Flower Inn, and the Lakeside Motel at the north end of Lake
Flower Avenue. These motels will be demolished so the four-story, 32,000 square foot
resort could be constructed. The resort will feature 93-room, two restaurants, a bar,
conference/meeting facilities and an indoor-outdoor spa. The buildings fourth floor would
rise to 66 feet at the ridgeline, with a 69-foot tall turret at the building’s highest point.
The property would have a 100-car pervious paved parking area. However, in May of
2017, the owner of Lakeside Motel terminated their contract with Saranac Lake Resort,
LLC. The contracts with all three motels had been extended three times over the past
year without closing. Now the Saranac Lake Resort, LLC is taking the owner to court. If
Saranac Lake Resort, LLC cannot purchase the motel, the project could not move
forward.
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 Saranac Lake was awarded $10 million for the revitalization of the downtown area from
Governor Cuomo’s economic development Council. Plans are to spend up to $300,000 to
develop a planning committee that will analyze a strategy to spend the funds.

TRANSPORTATION
The following chart details the regional transportation network within Clinton County.

Transportation — Franklin County

Roadways
Interstate V.5 Route State Route Secondary
None Route 11: NE-SW Route 30: N-S Various
Routes 37 & 99: NW-SE
Route 3: NE-SW
Other

Airports  Plattsburgh International Airport (Plattsburgh-Clinton County)
Watertown Intemational Airport (Jefferson County)
Railroad Amtrak (Plattsburgh-Clinton County)

Bus Adirondack Trailways (Plattsburgh & Massena), & Franklin
County Public Transp.

EMPLOYMENT

The following chart details the employment characteristics within Franklin County, the North
Country Region and New York State.

Employment (Franklin County)

Unemployment
Geographic Area Average 2015  Average 2016  Average 2017 duly 2018
Franklin County 6.5% 5.7% 6.1% 4.6%
North Country 6.6% 6.0% 6.2% 4.8%
New York State 5.3% 4.8% 4.7% 4.2%
Largest Employers*
Rank Organization Industry
1 Sunmount Development Center Intermediate Care Facility
2 North Star Industries Social Services
3 NYS Dept. of Corrections - Barre Hill Government
4 NYS Dept. of Corrections - Franklin Government
5 Akwesasne Mohawk Casino Entertainment/Leisure
6 Frankiin County Government
7 NYD Dept. of Correction - Upstate Government
8 Alice Hyde Medical Center Health Care
9 St. Regis Mohawk Tribe Council Government
10 Paul Smiths College Education

* Source: North Country Chamber of Commerce
Complied by: Hilco Real Estate Appraisal
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CONCLUSION

There are a handful of projects happening in the North Country that aid with improving the
area’s economy. The influx of funds from governmental agencies has sparked a momentum in
the larger towns encouraging new development. Transportation within the area is considered
to be average to good depending on the location. Unemployment rates in the county and region
are fairly consistent, and have always been higher than that of the State as a whole.

The North County’s largest urban area is Plattsburgh; otherwise is it is made up of small cities
and rural communities within seven counties. The North Country region is highly dependent on
the tourism industry. Because the North Country is primarily rural, the loss of population to
basic institutions, such as schools, grocery stores, and hospitals, is significant.
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NEIGHBORHOOD ANALYSIS
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LOCATION

The subject is located within the Adirondack Forest, specifically on the eastern side of Broadway
and the western side of Old Lake Colby Road in the Village of Saranac Lake, Frankiin County,
New York. Saranac Lake is situated on the border of Franklin and Essex Counties. The
neighborhood is generally delineated by the Trudeau Road to the north, Bloomingdale Avenue
to the east, (also known as Route 3), Route 3, also known as the George H. Lapart Memorial
Highway in this area, is to the south and Lake Colby sits to the west.

ADJACENT PROPERTIES

Immediately north of the subject are some single-family residences, along with a church. To
the east are single-family residential uses, followed by vacant land. To the south is vacant land,
followed by Taylor Rental Party Plus Farm & Family Supplies, and an urgent care center.
Immediately to the west is vacant land and an automobile dealership.

ACCESS

The property is considered to have average access to local and regional transportation
networks. Access to the sites is available via Broadway or Old Lake Colby Road, as the
properties border each to the west and east. Lot 3 has a dirt pathway that is somewhat
overgrown that provides access into the center of the lot. There are no other development
means of ingress or egress to either site.
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DEMOGRAPHICS

NEIGHBORHOOD DEMOGRAPHICS
BROADWAY, SARANAC LAKE, NY
3-Mile 5-Mile 7-Mile
Population
2023 Projection 6,268 8,774 15,739
2018 Estimate*® 6,392 8,947 15,985
2010 Census 6,728 9,420 16,615
2000 Census 6,264 8,773 16,359
2018-2023 % Change -1.94% -1.93% -1.54%
2010-2018 % Change -4.99% -5.02% -3.79%
2000-2010 % Change 7.41% 7.37% 1.56%
Householids
2023 Projection 3,026 3,519 6,540
2018 Estimate* 3,066 3,554 6,545
2010 Census 3,185 3,666 6,580
2000 Census 2,836 3,235 6,117
2018-2023 % Change -1.30% -0.98% -0.08%
2010-2018 % Change -3.74% -3.06% -0.53%
2000-2010 % Change 12.31% 13.32% 7.57%
2018 Median Household Income $56,399 $58,425 $60,423
2018 Average Household Income $74,895 $76,399 $78,793
2018 Est. Median Housing Value $173,704 $173,531 $194,278
* 2018 Estimates are based upon actual 2010 Census figures.
Source: Environics / Claritas

CONCLUSIONS

The subject is located on the outskirts of the Village, in a somewhat rural area. After
experiencing healthy growth between 2000 and 2010 population and households have declined
since 2010 and are anticipated to continue that trend into the future, but at a slower pace.
Aside from the few development projects mentioned within the Regional Analysis, which are
based within the central area of the Village, there are no other known large projects underway.
Overall, we do not expect the general character and uses in the area to change significantly
within the near future.
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MARKET ANALYSIS

INTRODUCTION

The subject property represents two vacant land parcels on the outskirts of the village of
Saranac Lake. There are primarily residential uses to the north and east and commercial uses
to the west. The parcels are zoned for limited residential use and a variety of commercial uses
with approvals. As the housing market in a given area often provides an indication of the
health of the economy in a given area, we have provided market data on the housing market
and information on historical land sales within the subject’s market below.

HOUSING SALES

According to statistics provided by the New York Association of Realtors as of the December
2017, there were 344 closed sales in Franklin County for the year, which represents a decline of
2.5% from 2016, but a 34.4% increase from 2013. There was reportedly an 11.5 months’
supply of inventory and sellers were receiving 91.6% of the list price. Median sale prices
ranged from $90,000 to $106,000 between 2013 through 2017. The 2017 median sale price
was $101,500, which represents a 12.8% increase from 2016, but a 4.2% decrease from 2013.

Year to date figures for 2018 show a decrease in listings and closed sale, but an increase in
median sale prices of 8.8% as of July 2017 as compared to July 2018. According to the NYS
Department of Taxation and Finance, There have been 363 homes sold in Frankiin County as of
May 1, 2018, with a median sale price of $100,000.

VACANT COMMERCIAL LAND SALES

A search of vacant commercial land sales within the New York State Office of Real Property
Services (ORPS) database yielded six entries since January 1 of 2015. ORPS is often a few
months behind on recording sales to the database, and the most recent entry was as of May
25, 2018. Because the subject sits on the border of Franklin and Essex Counties, we included
both in our query. In addition, we requested only arm’s length transactions be included. The
sales are summarized below:
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VACANT COMMERCIAL LAND SALES -ESSEX & FRANKLIN COUNTIES

1/1/15-8/30/2018
No. Address SBL Acres Sale Sale Price Comments
Date Price Per Acre

1 West Main St., 61.13-3-12.2 | 0.13 3/1/17 $2,000 $15,385 | Purchased by adjacent
Chateauguay, land owner.

Franklin County
2 Front St., 4.37-3-27.00 0.5 10/20/16 | $20,000 | $40,000 Purchaser owns land
Chesterfield, across the street. This is
C a narrow lot between two
Fasex Gounty buildings on the primary
roadway in town.

3 14 North St., 1.67-1-11.01 2.3 9/24/15 | $150,000 | $65,217 | Mostly residential
Chesterfield, neighborhood 2  block
Essex County from Lake Champlain.

4 Broadway, 446.76-7-9 0.13 3/20/18 | $70,000 | $538,462 | Small lot once improved;
Saranac Lake, rubble on from old
Eranklin County foundation; steep hill

5 Union St, 98.71-2-1 164.16 | 12/1/17 | $25,000 | $152.29 | Price per acré suspect.
Malone, Large tract in primarily
Franklin County commercial area.

6 NYS Route 22 30.12-3-1.0 5.0 5/25/18 $8,840 $1,768 | Was vacant com’; now
Willsboro, coded as industrial. On
Essex County hill across from junk yard.

The limited inventory of sales prevents any strong conclusions about the price of a vacant
commercial lot. Nor can a conclusion be formed about increasing or decreasing prices over the
timeframe analyzed. Based on the above, it was necessary to expand our search for
comparable land sales to compare to the subject by extending the sales timeframe and the
regional area.

RECENT CONSTRUCTION

Construction within Saranac Lake has been minimal over the past decade. As noted within the
Market Analysis section of this report, there is one major development in the works on
Broadway within the downtown area of the Village which involves demolishing three existing
motel/hotel properties and creating a larger hotel that sits on the edge of Lake Flower. A
search using Landmax.com for any new construction since 2010 yielded only single-family
homes.

CONCLUSION

The subject property is located within a semi-rural village in Franklin County. Development has
been minimal over the past decade, although there is a large new project oniine, which may
add to the area draws. While surrounding areas such as Tupper Lake, Malone and the
Plattsburgh areas are showing progress towards recovering from the great recession, Saranac
Lake appears to be fairly stable in recent history, with most of the existing businesses
remaining in place.
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SITE ANALYSIS
LOTS 3 AND 4 - BROADWAY, (A.K.A. NYS ROUTE 86)
SARANAC LAKE, NEW YORK
Gross Site Area: Lot 3: 1.39 Acres Shape: Lot 3: Irregular; Somewhat
Lot4: 1.75 Acres Limiting
Lot 4: Irregular; Not Limiting
Excess Land: No Topography: Lot 3: Generally level to gently

sloping from east to west.
Lot 4: Gently to moderately
sloping from east to west,

Surpius Land: Depending on use Historical Use; Maintenance Shop / Vacant
Land
Road Frontage: Lot 3 - 150 Ft. Zoning District: G
Lot 4 - 136 Ft.
Other Frontage: Lot 3 - 42.8 Ft. on Old Lake Colby Rd. | Current Use: Vacant Land
Lot 4 - 136 Ft. on Old Lake Colby Rd.
Average Depth: N/A Flood Panel No.: 360273 0001C
Front-Depth Ratio:  N/A Flood Panel Date: January 2, 1992
Soil Conditions: Assumed Stable. Wetlands noted on | Flood Zone: Zone C
the western side of each parcel. Sed Fiood Insurance No
wetlands maps. Required:
Characteristic Rating Characteristic Rating
Access Average Adequacy of Utilities Average
Visibility Average Landscaping Natural
Functional Utility Average Drainage Assumed adequate
Traffic Volume 10,140 (AADT 2015) Adjacent Land Uses Residential; Vacant Land;
Commercial, Religious
Utility Provider Adequate Other Yes No Unknown
Water Municipal Yes Toxic Hazards See
Below
Sewer v Yes Detrimental Easements See
Municipal Below
Natural Gas None N/A Encroachments X
Electricity Various Yes Deed Restrictions X
Telephone Various Yes Reciprocal Parking X
Common Ingress-Egress X
SITE SUMMARY

The subject consists of two vacant land parcels identified as Lot 3 and Lot 4. As noted

previously, Lot 3 is associated with an environmental easement

requiring periodic environmental

testing and reporting until it is deemed unnecessary by the NYS Department of Environmental.

Lot 3 - Overview

Lot 3 is an open and wooded lot that slopes downward from the east to the west. There isa
former point of ingress along Old Lake Colby Road that has a metal fence in front with a “STi oP”
sign. The ingress is dirt with vegetation. There is no pavement. The parcel slopes downward
slightly and levels out into a large cleared area before sloping downward again. There is no
current access from Broadway.
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Lot 3 was once used in affiliation with an automobile sales and repair shop, manufacturing of
war related items involving aircraft landing gear and land mine fuses, storage of 20,000 to
55,000-gallon drums (containing sand, sludge, grease), utility trucks and equipment, and the
disposal of solid waste. After environmental testing, contaminants were identified at the site.
The site has undergone remediation to address contaminants, and a Certificate of Completion
was issued on November 16, 2011 by the NYS DEC.

However, as there is concern that some levels of contaminants may still exist, a Site
Management Plan and Environmental Easement was mandated. In addition, allowable uses
were identified as follows:

o Restricted Residential — limited to common ownership or a single owner/managing entity
of the site. Apartment buildings and town houses are permitted, but single family
housing is not.

o Active recreational park

« Commercial or Industrial purposes as local zoning laws allow.

The Site Management Plan also indicates that “any future disturbance and development will
require a cover system consisting of a two-foot soil cover....Site development related asphalt
pavement, concrete sidewalks, and concrete building slabs may be utilized in place of the soil
cover.” In lieu of providing a soil cover, contaminated surface soils may be excavated and
disposed of off-site.

An evaluation and report must be submitted annually until the NYSDEC determines otherwise.
While we are not qualified to determine the existing condition of the subject’s environment, we
have considered the information provided by property representatives, the NYSDEC, CT Male &
Associates and the Cedar Eden Environmental report as of August 23, 2017. A copy of these
documents is being kept in the Appraiser’s file.

Based on our understanding of the information, the remediation efforts are considered
complete to a certain level. If the ground is disturbed, (i.e. developed as permitted as outlined
above), then additional testing will be completed. The entity who owns the land must submit
periodic reports and perform periodic testing until such time as the NYS DEC determines it is no
longer necessary. We acknowledge that should the land be developed and a ground covering
system is put in place, (such as a concrete pad), testing may no longer be necessary. Because
the easement poses a potential stigma and risk to any owning entity, we considered it, as well
as the potential additional expenses that may be associated with the testing and reporting,
within our adjustment grid in the Sales Comparison Approach. Depending on the type of
testing, expenses may range from $10 to $6,000 per test based on our research.

We note that the Certificate of Completion issued by the NYS DEC references the subject parcel
446.43-2-3, but that it indicates a site size of 2.60 acres. According to the tax map, parcel
identified is 1.39 acres. Based on our understanding of the material referenced above, the
parcel identified as 446.43-2-4, which is also the subject of this report, does not contain an
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environmental easement. This parcel is 1.75 acres. We have made the extraordinary
assumption that the two parcels we have identified as the subject of this report are 1.39 and
1.75 acres respectively and that there are no environmental easements on Lot 4. Should
information be presented to the Appraisers that indicates otherwise, we reserve the right to
amend this report.

Lot 4 Overview

As noted above, this lot is not associated with an environmental easement. The topography on
this lot appears to be more moderately sloped and rolling on the eastern portion as compared
to Lot 3. Lot 4 is heavily wooded. Like Lot 3, there are Freshwater Forested/Shrub Wetlands
on approximately 0.20 acres of the western most portion of each lot. Measurements were
taken using the National Wetlands Inventory mapping tool. There were no signs of entry points
from either the east (Broadway) or west (Old Lake Colby) sides.

Overall, we see no significant limitations to developing either lot to its highest and best use.
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ZONING AND TAX ANALYSIS

ZONING

The subject is located in zoning district “G" according to the Village of Saranac Lake zoning
map. The only permitted use by right in this district is a community garden up to one acre.
Otherwise, there are a variety of residential, institutional, commercial and industrial uses
allowed with a site plan review or administrative permit.

Dimensional standards for district “G” are as follows:

ZONING BULK AND SETBACK REQUIREMENTS
Minimum Lot Size 5,000 SF
Max Lot Coverage 40%
Max Lot Coverage - Impervious Surface 30%
Front Yard 30 Feet
Rear Yard 20 Feet
Side Yard 15 Feet
Max Height 40 Feet or Site Plan Review Approval
Source: Saranac Lake Building & Codes

As the subject represents vacant land, it represents a legally conforming use. A copy of the
zoning permitted uses, bulk and setback requirements are included in the Addenda.

TAX AND ASSESSMENT DATA

The subject is located in the Village of Saranac Lake, which has a 100 percent equalization rate,
As the parcels are owned by the Village, they are exempt. Based on their current assessments
and tax rates (school, library, County, Airport, Board of Election, and Village) property taxes
would be as follows if the parcels were taxable.

CURRENT ASSESSMENT AND TAX INFORMATION (2017-2018)
VILLAGE OF SARANAC LAKE, NEW YORK

Tax ID Land Improvements Total Rate Per $1,000 Gross Taxes
446.43-2-3 $31,200 $0 $31,200 $28.125349 $878
446.43-24 $48,300 $0 $48,300 $28.125349 $1,358

Source: Franklin County Real Property Tax Services

Our estimate of market value of $70,000 and $100,000 respectively is higher than the
Assessor's estimate of value. However, we note that based on our experience, it is not
uncommon for undeveloped land to be assessed at lower levels until such time as they are
improved.
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HIGHEST AND BEST USE
DEFINITION

According to the Fifth Edition of The Dictionary of Real Estate Appraisal (Appraisal Institute,
2010), ‘highest and best use’ is defined as “the reasonably 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 chart below summarizes the subject’s highest and best use as vacant and as improved.

HIGHEST AND BEST USE SUMMARY

As Vacant As Improved

Legal Permissibility Based on the zoning district, a variety of residential, commercial or N/A
industrial uses are permitted with either site plan review and
approval or administrative approval.

Physical Possibility Based on the size, shape, topography, and frontage, a wide range N/A
of uses are physically possible.

Financiai Feasibility Based on the subject’s physical characteristics and specific location N/A

with frontage along Broadway (a.k.a. Route 86), a primary
roadway in the area, future development of the site with
commercial or retail uses that are complimentary to the
surrounding area would represent the most likely financially
feasible option. As the current economic climate in the area does
not indicate a significant demand for such uses, the most likely
financial feasible use would be for an owner occupied, built-to-suit,
or significantly preleased commerdial or retail property, or it should
be held for future development.

Maximum Profitability The use for the subject should conform to the neighborhood trends N/A
and be consistent with existing iand uses, which may include
commercial/retail and/or residential uses.

Compiled by Hilco Real Estate Appraisal

CONCLUSION: HIGHEST AND BEST USE AS VACANT

Based on the foregoing, the highest and best use of the sites as vacant would be for
commercial or retail use if owner occupied, built to suit, or substantially preleased. Otherwise,
the highest and best use would be to hold for future commercial and/or retail development.

CONCLUSION: HIGHEST AND BEST USE AS IMPROVED
As the subject represents vacant land, the highest and best use as improved is not applicable.
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APPRAISAL METHODOLOGY

INTRODUCTION

The appraisal process is defined as an orderly program by which the appraisal problem is
identiﬁed, the appraisal process is planned, and the data involved is acquired, classified,
analyzed and interpreted into an estimate of vaive. In this process three basic approaches to
value are considered: Income Capitalization Approach, Sales Comparison Approach, and Cost
Approach. In appraisal practice, an approach to value is included or omitted based on its
applicability to the property type being valued and the quality and quantity of information
available.,

THE COST APPROACH

The Cost Approach is based upon the principle of substitution, which infers that a prudent
purchaser would pay no more for the subject property than the cost of producing an equally
desirable substitute product with comparable utility. It is also based on the premise that market
participants relate value to cost. Using the Sales Comparison Approach, the appraiser must first
estimate the market value of the land, assuming it were vacant and available for development,
to its highest and best use. The appraiser must then calculate the reproduction cost new of the
subject. From the reproduction cost new, deductions for the physical deterioration, functional
obsolescence and extenal obsolescence are made. The resulting estimate of depreciated
reproduction cost of the improvements is added to the value of the underlying land. Cost
Approach techniques are often employed to derive information needed in the Sales Comparison
and Income Capitalization Approaches.

SALES COMPARISON APPROACH

Using the Sales Comparison Approach, the appraiser produces a value indication by comparing
the subject property to similar properties referred to as comparable sales. After consideration of
various elements of comparison, adjustments are applied to the sale prices of these properties
for differences between the subject and the comparable sales. This approach is considered to
be most useful for owner-user type properties and when many similar properties have recently
sold and there are similar properties currently for sale in the subject market area.

INCOME CAPITALIZATION APPROACH

Using the Income Capitalization Approach, the appraiser measures the present value of future
benefits of property ownership by estimating a property’s income potential and converting the
income into value. The approach is based upon the principle that value in income producing
properties is created upon the expectation of monetary benefits to be derived in the future. In
determining value through the Income Capitalization Approach, the appraiser can employ two
valuation methods: Direct Capitalization and Discounted Cash Flow (DCF) analysis. Direct
Capitalization converts an estimate of a single year’s income stream into value in one step, either
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dividing the income estimate by an appropriate capitalization rate or by multiplying the income
estimate by an appropriate factor. Using the Discounted Cash Flow analysis, the appraiser
converts future income streams over a projected holding period, and the reversionary value of
the property, to present value by discounting each future benefit at an appropriate discount rate.

RECONCILIATION AND VALUE CONCLUSIONS

The final step in the appraisal process is reconciliation, where the appraiser analyzes alternative
conclusions and selects a final value estimate. In this section, the appraiser weighs the relative
significance, applicability and defensibility of each approach as it relates to the type of property
being appraised.

As there are no improvements to analyze, the Cost Approach is not applicable. Additionally, as
there is no demand for leasing vacant land in the subject’s market, the Income Capitalization
Approach has been omitted. The Sales Comparison Approach is considered the most reliable
analysis for this type of property and has been fully developed within this report.
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SALES COMPARISON APPROACH

Using the Sales Comparison Approach, the appraiser produces a value indication by comparing
the subject property to similar properties referred to as comparable sales. After consideration
of various elements of comparison, adjustments are applied to the sale prices of these
properties for differences between the subject and the comparable sales. This approach is
considered to be most useful when many similar properties have recently sold and there are
similar properties currently for sale in the subject market area.

Proper application of this approach requires that a degree of comparability of each sale to the
subject be considered, that differences in physical, functional and economic characteristics be
noted, and that adjustments for these differences be made. Also, only market transactions
should be considered in the analysis. For a conveyance to qualify as a market transaction, the
following factors must be present:

MARKET TRANSACTION CRITERIA

1. The conveyance must be “arm’s length;” that is, it must be made between two non-
related parties, each acting in self-interest.

2. Neither the buyer nor the seller shouid have been under compulsion to act. In
situations where non-market conditions of sale are present (i.e. when a purchaser pays
more than market value for a lot needed in site assemblage), the circumstances of the
sale must be thoroughly researched by the appraiser so that appropriate adjustments
can be made.

3. The property should be available for a reasonable period of time to the class of
purchasers best able to utilize the property.

4. The price must be expressed in cash or terms equivalent to cash, adjusted for any
special financing, concessions, or special terms.

VERIFICATION

The appraiser must verify factual information regarding property Characteristics, financing
terms, conditions of sale, and property rights conveyed. Primary sources used for verification
include deeds, tax records, the grantor or grantee, attorneys, brokers, appraisers, property
managers, lenders, real estate periodicals and listing/reporting services. Verification is also
used to elicit additional information about the market.

UNITS OF COMPARISON

There are various units of comparison available in the evaluation of sales data in this approach.
The units of comparison selected depend upon the appraisal problem and the nature of the
property. Examples of physical units of comparison include price per square foot of gross
building area or gross leasable area, price per apartment unit, price per guestroom, price per
seat, and price per acre. The price per acre is the most commonly used for properties similar to
the subject.
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ELEMENTS OF COMPARISON

Elements of comparison are the characteristics of properties and transactions that cause prices
paid for real estate to vary. Basic elements of comparison that should be considered in sales
comparison analysis of include property rights conveyed, financing terms, conditions of sale,
expenditures made immediately after purchase such as capital costs, market conditions,
location, physical characteristics (size, construction quality and condition), economic
characteristics (occupancy, operating expenses, lease provisions management, tenant mix), use
(zoning), and non-realty components of value.

DEGREE OF COMPARABILITY GUIDELINES

1. Choose sales considered to be in the same competitive market as the subject. For
properties that are particularly large, unique or when local comparables are scarce, it
may be necessary to expand the search criteria to include regional comparables.

2. Choose sales whose sale dates are as close as possible in time to the appraisal date in
order to minimize the effect of varying market conditions. The boundaries of a market
are consequently economic in character, and not purely physical or geographical.

3. Choose sales that are reasonably similar to the subject with respect to physical
characteristics.

4. Choose sales whose functional adequacy compared with the subject are competitive in
terms of the ability of each to support similar, although not necessarily identical, uses.
ADJUSTMENT GRID PROCESS

To account for relevant differences that exist between the subject and each of the comparable
sales presented, appropriate adjustments must be made. The following paragraphs summarize
this process.

Initial adjustments (property rights, financing terms, conditions of sale, and market conditions)
are made on a dollar ($) basis while physical and economic adjustments are made on a
percentage basis. Each initial item is adjusted independently, and then summed to arrive at a
base amount for each comparable sale. Physical and economic adjustments are also adjusted
independently, and then summed to arrive at a final adjustment to the previously adjusted base
determined in the first phase of the adjustment process. Adjustments are of three types and are
explained below.

Each element of comparison with no adjustment indicates a degree of similarity or equality
between the comparable and the subject property, sufficient to justify no numerical adjustment.

Each element of comparison with a positive (+) adjustment indicates a degree of inferiority of
the property when compared to the subject property. In this case, the subject could be
expected to sell for more on a square foot basis than the comparable property if that factor
alone were considered.

Each element of comparison with a negative (-) adjustment indicates a degree of superiority of
the property when compared to the subject property. In this case, the subject could be
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expected to sell for less on a square foot basis than the comparable property if that factor alone
were considered.

ANALYSIS OF COMPARABLE SALES

The inventory of recent commercial land sales within the subject’s immediate market was
limited. Therefore, it was necessary to expand our search to the subject’s regional market in
areas that could be considered similar to the subject and include sales of similar properties that
occurred beyond the typical three year timeframe. In developing the Sales Comparison
Approach, as we have determined that the highest and best use of the property would be for
commercial use, we have selected commercially zoned sales within the subject’s region.

Our analysis includes four vacant land sales within Franklin County and Warren Counties. The
sales occurred between November 2011 and May 2016. The sale prices range from $37,500 to
$136,719 per acre. Data summaries for each of the selected sales are provided in the chart
below, followed by a map illustrating the location of each property in relation to the subject.

VACANT LAND SALES SUMMARY
No. Name & Location Sale Date Sale Price Acreage Price/Acre
1 Route9 May-16 $95,000 2.0 $47,500
Lake George
Warren County
2 249 W. Main St. Dec-15 $175,000 1.28 $136,719
Malone, NY
Franklin County
3 295 W Main St. Jun-15 $100,000 1,54 $64,516
North Creek, NY
Warren County
4  Old Lake Colby Rd. Nov-11 $30,000 0.80 $37,500
Saranac Lake
Franklin County
Compiled by Hilco Real Estate Appraisal
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VACANT COMMERCIAL LAND SALES LOCATION MAP
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Additional Sales

We note that our research yielded two sales within Saranac Lake worth mentioning here. These
sales were not utilized within our analysis as they were considered less comparable, or actually
represent sales associated with other properties. The sales are summarized as follows:

ADDITIONAL SALES — SARANAC LAKE, NY

: Sale . Price Per
No. Name & Location  Acreage Date Sale Price Acre Comments
1 135 Broadway 0.68 Oct-14  $295,000 $435,824 This parcel sold with an adjacent apartment
SBL: 446.68-7-5.1 building. This parcel was improved with a
parking lot for the apartment building.
2 Broadway 0.13 Mar-18  $70,000  $538,462 This parcel appears to have been improved at
SBL: 446.76-7-9 one time as it has remnants of a structure on

it. It is next to a retail use. A portion of the
lot is level at the road; otherwise, there is a
steep hill at the rear. ORPS shows it sold
with 446.68-7-5.10, at 135 Broadway (above)
which is improved with apartments.

Compiled by Hilco Real Estate Appraisal
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LOCATION DATA
Property Name: County: Warren
Address: Route 9 Tax ID Number {s): 277.04-2-19
Lake George, NY Subcategory: Commerdial
Property Type: Vacant Land
PHYSICAL DATA
Size of Property: 2.00 Acres Zoning: TC-A
Shape; Tivegular/Not Limiting
Frontage (Feet): 557 Feet Average Lot Depth: N/A
Front. /Depth Ratio: N/A Traffic Count: 7,038 AADT
Primary Frontage: Route 9 Secondary Fromtage None
Topography: Generally Level Drainage: Assumed Adequate
View: Open, Wooded, & Min. Envir. itlons  Assumed None
Utilities Available:  Private
Land Features/Other: None
SALE DATA
Transaction Type: Sale Sale Date: 5/19/2016
Grantor(s): Anthory Tomasovic Grantee{s): Bruce Mowery
Sale Price: $95,000.00 Deed Reference: 53581134
Financing: Cash Equivaient Finanding Adjust:  $0.00
Site/Demeo Cost: $0.00 Adjusted Sale Price £95,000.00
Verification: Public Record, Lake George Planning Board Mg,
ANALYSIS
Sale Indicator One  $47,500.00 Per Age
Sale Indicator Two $0.00
COMMENTS

This comparable represents the sale of a two
property is situated just north of a retail strip
and commerdial uses. The owner has
of May 2018. A site plan had been
granted,

acre parcel of land in the Town of Lake George, NY, The
center and further to the south of a handful of motels

petitioned the town to be able to sell travel traflers on the site as
reviewed and there were no indications the approvals would not be
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LOCATION DATA

LAND SALE NO. 2

Property Name: County: Franklin
Address: 249 W. Main Street Tax ID Number {s): 112.31-1-1
Malone, NY Subcategory: Commercial

Property Type: Vacant Land

PHYSICAL DATA

Size of Property: 1.28 Aces Zoning: Commerdal

Shape: {rreqular/Not Limiting

Frontage {(Feet): 227 Feset Average Lot Depth: N/A
Front. /Depth Ratio: N/A Traffic Count: 18,228 AADT
Primary Frontage:  Main Street Secondary Frontage Sawyer Ave.
Topoegraphy: Generally Level Drainage: Assumed Adequate
View: Coeanerdal Envir. Conditions  Assumed None
Utilities Available: Al

Land Features/Other: None

SALE DATA

Transaction Type: Sale Sale Date: 7131/2014
Gramtor(s): Border Distributing Grantee{s): Malone FDS
Sale Price: $175,000.00 Deed Reference: 2014/3756
Fnandng: Cash Equivalent Financing Adjust:  $0.00
Site/Demo Cost: $0.00 Adjusted Sale Price $175,000.00
Verification: Public Record; Town of Malone Building Department

ANALYSIS

Sale Indicator One  $136,718.75 Per Acre

Sale Indicator Two

COMMENTS

This comparable represents the sale of a parceisimatedmﬂaecQM‘ofW.MainStreetmdSawer
Avenue. There are primarily commerdial and refail uses in the immediate area, with some residential

intermixed. Main Street is a primary roadway

through the area. The developer had full approvals to

develop the property into a Family Dollar store prior to the sale.
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LOCATION DATA

Property Name: County: Wairen
Address: 295 Main Street Tax ID Number {s): 66.10-1-49.2
North Creek, NY Subcategory: Commercial

Property Type: Va@nt tand

PHYSICAL DATA
Size of Property: 1.54 Aoes Zoning: HOZ2 - Hamiet, business

Shape: frregular

Frontage (Feet): 90,72 Average Lot Depth: N/A
Front. /Depth Ratio: N/A Traffic Count: 3,000
Primary Frontage: Ma}g&xeet — Secondary Frontage None
To W Level to Gently Sloping Drai 2 Assumed uate
wé’:g-? o Residential & Comm. Envi%diﬁm Asstmed @"Sé
Rtilities Avaifable: Al

Land Features/Other: Open & Wooded

SALE DATA

Transaction Type: Sake Sale Date: 6/25/2015
Grantor(s): Hiliot Monter Grantee(s): Noith Creek Center LLC
Sale Price: $100,000.00 Deed Reference: 5186/282
Finanding: Cash Equivalent Fnancing Adjust:  $0.00

Site/Demo Cost: $0.00 Adjusted Sale Price $100,000.00
Verification: Public Record

ANALYSIS

Sale Indicator One $64,935.07 PerAce

Sale Indicator Two

COMMENTS

This comparable represents the sale of 2 1.55 acre parcel of land with frontage along Main Street in the
Hamlet of North Creek, Town of Johnshurg, New York. Wspmpe:tymspurdaasedbyanadjacert
Iand owner {TOPS) to the south. It is generally surounded by commerdial and retail properties and is
skuated within the retsil hub of the Hamiet.
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LOCATION DATA

Property Name: County: Franklin
Address: Old Lake Colby Road Tax ID Number (s): 44643-2-2.3
Saranac Lake, NY Subcategory: Comm/Res.
Property Type: Vacart Land
PHYSICAL DATA
Size of Property:. 0.80 Acre Zoning: G - Primarily Business
Shape: Sguare
Frontage {Feet): 156.33 Average Lot Depth: N/A
Front. fDepth Ratio: N/A Fraffic Count: N/A
Primary Frontage:  Old Lake Colby Rd. Secondary Frontage N/A
Topography: Level to Gently Sloping Drainage: Assumed Adequate
Residertial & Comm. Envir. Conditions

View:
Utilities Available:  All
Land Features/Other: Open and Wooded

SALE DATA
Transaction Type:  Sak Sale Date: 114772011
Grantor{s): John S. Moody Grantee{s): Sunday LOJ U.C
Sale Price: $30,000.00 Deed Reference: 2011/5795
Anandng: Cash Equivalent Financing Adjust:  $0.00
Site/Demo Cost $0.00 Adjusted Sale Price $30,000.00
Verification: public Record, Inspection
ANALYSIS
Sale Indicator One  $37,500.00 Per Acre
Sale Indicator Two
COMMENTS

This comparable represents the sale of a vacant parcel of land in Saranac Lake, NY. The parcel is
identified as Vacant Residential, but is situated within a *G" Zoning District, which is primarily
commercial. The eastemn portion of the parcel faces a priimarily residential neighborhood, while the
westem portion faces commerdal uses, This purchase was by an adjacent and owner,
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SUMMARY OF ADJUSTMENTS AND CONCLUSIONS

The adjustment grid following the land sale summary sheet summarizes the reasoning and
magnitude of the adjustments. The subject and all four comparabies are located within in rural
or semi-rural areas. Prior to adjustments, the sale prices ranged from $37,500 to $136,719 per
acre and occurred between November 2011 and May 2016. We have utilized the same set of
sales to analyze both Lot 3 and Lot 4, but have prepared separate adjustment grids in order to
adjust for the specific characteristics of each.

Initial Adjustments

The subject and all of the comparables represent fee simple interests. There were no atypical
financing terms of which we are aware. Based on our research and conversations with local
brokers, market conditions have remained relatively stable in the subject's area over the
timeframe analyzed. Thus, there were no adjustments for market conditions required.

Physical Adjustments
Location -

Similar to the subject, all of the sales are situated in a semi-rural or rural area of New York in
the North Country. In determining adjustments for location, we have considered surrounding
uses, growth trends in the neighborhood, specific location, access to major transportation
systems and traffic counts. The subject’s location is considered to be average to good overall.
According to the NYS Department of transportation, traffic along Broadway is 10,140 AADT as
of 2015 (the most recent survey available). Sale #1 is situated to the southeast in the town of
Lake George, which, like the subject’s area is a tourist destination. Lake George is a much
larger town and draws a larger share of the tourism industry due to the various services and
amenities offered; however in this specific area, traffic counts are lower as compared to the
subject. Overall, we consider it similar overall and did not apply a location adjustment.

Sale #2 is situated within the Village of Malone, New York. This specific location is along the
primary business corridor in the area where there are numerous other retail, commercial and
hospitality services. It also has higher traffic counts as compared to the subject’s location. We
have applied a moderate downward adjustment for its superior location.

Sale #3 is situated in the Hamlet of North Creek, which is also situated within Warren County.
The specific location of this parcel is along a roadway with commercial uses, but the area in
general is less developed as compared to the subject and traffic counts are lower. We have
applied an upward adjustment to this comparable for its inferior location as compared to the
subject.

Sale #4 is situated in the Village of Saranac, like to the subject. It has frontage on Oid Lake
Colby Road, as do the subject parcels. Traffic counts were not available on this road. Although
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identified in public record as Residential Vacant land, this parcel is situated in as the same
zoning district as the subject, which allows for residential, commercial and industrial uses. It
was purchased by an adjacent land lower who owns a business bordering this lot to the west.
The lot improved with a business has access along Broadway. Because Old Lake Colby Road is
considered a secondary roadway and there is no access from this parcel by itself to Broadway,
we have applied an upward adjustment for location.

Size (Acres) -

The subject parcels contain 1.39 and 1.75 acres each. Size adjustments are typically applied
based on the economies of scale principal, which indicates that generally, larger parcels sell for
a lower price per acre than smaller parcels. Although not supported by the comparable sales
chosen, they represent a very small sample, and the principle generally holds true in larger sale
samplings. Further, this adjustment is widely accepted and applied within the appraisal
industry. The comparables range from 0.80 to 2.0 acres.

For Lot 3, with 1.39 acres, we have applied a slight upward adjustment to Sale #1, with 2.0
acres and a slight downward adjustment to Sale #4, with 0.80 acres. No adjustments were
applied to Sales #2 and #3 as they are considered similar overall with 1.28 and 1.54 acres
respectively.

For Lot 4, which has 1.75 acres, we have applied slight downward adjustments to Sales #2 and
#4 for their smaller parcel sizes.

Frontage/Access -

Both of the subject parcels are considered to have average frontage with good access in that
they are accessible from roadways on both the east and west borders. Sale #1 and #4 have
adequate frontage and are accessible via one primary roadway. We have adjusted them
upward slightly. Sales #2 and #3 are similar to the subject with two points of access. They
were not adjusted.

Shape -

As the shape of a parcel may limit development, we have researched this feature on each of the
comparables. Lot 3 is considered to be irregularly shaped and somewhat limiting in that it has
a narrow entry way at the current access point on Old Lake Colby Road. Sales #1, #2 and #4
do not have any limitations and were adjusted downward slightly. Sale #3 is considered to be
similar to the subject and was not adjusted.

Lot 4 is slightly irregular in shape, but not considered limiting. A small upward adjustment was
applied to Sale #3 for its somewhat limiting shape. No other adjustments were required.
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Topography —

A parcel’s topography can impact the cost to develop the land as there are costs associated
with clearing, leveling and, or filling a parcel that are not necessary with open lots. Lot 3 is a
lot that is gently sloping to the west from Old Lake Colby Road, before leveling out in the center
and gently sloping downwards towards Broadway again. It consists of both open and wooded
areas. Sale #1 and Sale #2 were adjusted downward slightly due to superior conditions. Sales
#3 and #4 are considered similar and were not adjusted.

Lot 4 appears to be gently to moderately sloped and it is heavily wooded. All of the
comparables were adjusted downward for superior conditions.

Utilities -
The subject has access to municipal water and sewer as do all of the sales except Sale #1.
Sale #1 requires private well and septic systems which are less desirable in the market and

often result in higher costs to install and maintain, We have applied an upward adjustment to
Sale #1.

Approvals -

As there are always costs associated with obtaining development approvals on a parcel for such
things as site surveys, environmental assessments, permit fees, etc., we have researched
whether any of the comparables had approvals at the time of sale. Neither of the subject
parcels have approvals for development. The same was true of Sales #1, #3 and #4. Sale #2;
however, had full approvals at the time of sale. As such, we have applied a significant
downward adjustment.

Other -

Both of the subject parcels contain approximately 0.20 acre of forested/shrub wetlands on their
western border towards Broadway. It is not uncommon for developers to have additional
expenses when dealing with monitored wetlands. Therefore, we have researched the sale
comparables for similar characteristics.

In addition, as was discussed in detail within the Site Analysis section of this report, the
subject’s Lot 3 is associated with an environmental easement. Although the environmental
issues have been generally remediated, there is additional reporting and potential testing
requirements associated with the cleanup should the ground be disturbed (developed). A
potential purchaser of this lot would likely perceive the easement terms as a risk with expenses
associated. We did not locate any wetlands on any of the comparable sales; and we are not
aware of any detrimental easements that would affect their overall value. We have applied
downward adjustments to each of the comparables when analyzing Lot 3 to account for the
lack of any development constraints.
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Lot 4 also has approximately 0.20 acre of forested/shrub wetlands on its western border
towards Broadway, but there are no detrimental easements associated with this parcel. We
have applied a slight downward adjustment to each of the comparables for the lack of any
wetlands.

Summary and Conclusions

Prior to adjustments the sale prices of the comparables ranged from $37,500 to $136,719 per
acre.

Lot 3 - After adjustments, the comparable sales range from $38,438 to $75,195 per acre, with
an average of $57,409 per acre. We have placed slightly less weight on Sale #2, as it required
the greatest number of adjustments overall and have estimated $52,000 per acre for the
subject’s Lot 3, which is slightly below the middle of the adjusted range.

Lot 4 — After adjustments, the comparable sales range from $37,500 to $71,777 per acre, with
an average of $56,724 per acre. We have placed slightly more weight on Sales #1 and #3, as
they required the fewest adjustments overall and have estimated $58,000 per acre for Lot 4,
which is towards the middle of the adjusted range.

Over value conclusion is summarized below:

VALUE INDICATED BY
SALES COMPARISON APPROACH

Lot 3 Acreage 1.39
Estimated Price Per Acre $52,000
Estimated Preliminary Value $72,280
Lot 3 Concluded Value (Rounded) $70,000
Lot 4 Acreage 1.75
Estimated Price Per Acre $58,000

Estimated Preliminary Value $101,500
Lot 4 Concluded Value (Rounded) $100,000
Compiled by: Hilco Real Estate Appraisal, LLC
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L

LAND SALES ADJUSTMENT GRID - SBL 446.43-2-3

Location:
Tax Map Identification:

Unadjusted Price/Acre

InRtjal Adjustments

Property Rights:
Adjustment:
Adjusted Price:

Finandng Terms:
Adjustment:
Adjusted Price:

Conditions of Sale:
Adjustment;
Adjusted Price:

Market Conditions:
Adjustment:
Adjusted Price:

Physical Adjustments

Location/Traffic Count:
Adjustment:

Size (Acres):
Adjustment:

Frontage/Access;
Adjustment:

Shape:
Adjustment:

Topagraphy
Adjustment:

Utilities
Adjustment:

Approvals:
Adjustment;

Cther:
Adjustment:

Subtotal

Unadjusted Price/Acre

SUBJECT

Broadway
Saranac Lake, NY
446.-43-2-3

Fee Simple

Cash Equivalent

Normal

Aug-18

Avg.-Good/10,140 AADT

139

Average-Good

Irregular; Slightly Limiting

Gen. Level to Gently
Sloped; Open & Wooded

Municipal

None

0.20 Acre in
Forested/Shrub Wetlands,
Environmental Easement

Prepared by Hico Real Estate Appraisal, LLC

SALEND. 1

Traller Sales
Route 9
Lake George, NY
277.04-2-19

Fee Simple

. o

$47,500

Cash Equivalent
30
Normal
30
May-16

J!LE g

Gen. Level to Gent. Slope;
Open & Shrubbed

Private
No

SALENo. 2 SALENO. 3 SALE NO. 4

Family Dollar Unkown Use Unkown Use

249 W Main St. 295 Main Street Old Lake Colby Rd.

V. of Malone, NY North Creek, NY Saranac Lake, NY
112.31-1-1 66.10-1-49,2 446.43-2-2.3
$136,719 $64516
Fee Simple Fee Simple

$0_

Cash Equivalent Cash Equivalent Cash Equivalent
el 30 30
$136719 $64,516 $37500

Normal Normal
_J$0__ _$0
Jun-15 Now-11
__$0 _$0 $0
S136.719 : $37.500

Good/18,228 Average/43,000 Average/Not Avail,
~10.0% 10.0% 15,

128 154 080
0.5% 0% 5,0%
Average-Good Average-Good Average
6.0% 0.0%
Irregular - Somewhat
Irregular - Not Limiting Limiting Irregular -Not Limiting
Gen, Level to Gently Gen, Level to Gently Gen. Level to Gently

Sloping; Open Sloping; Open & Wooded Sloping; Open & Wooded
73 o o
Municipal Municipal Munidipal

0% 0.0% 8.0%
0.0% 0.0%
7.5% 75% Z.5%
P T —
$75,195 $66,129 $38,438
Average:; $57,409
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=

LAND SALES ADJUSTMENT GRID - SBL 446.43-2-4

Location:
Tax Map Ientification:
Unadjusted Price/Acre
Initial Adjustinents
Property Rights:
Adjustment:
Adjusted Price:
Financing Terms:
Adjustment:
Adjusted Price:
Conditions of Sale:
Adjustment:
Adjusted Price:
Market Conditions:
Adjustment:
Adjusted Price:

Physical Adiustments

Location/Traffic Count:
Adjustment:

Size (Acres):
Adjustment:

Frontage/Access:
Adjustment:

Shape:
Adjustment:

Topography
Adjustment:

Utilities
Adjustment:

Approvals:
Adjustment:

Other:
Adjustment:

Subtotal

Unadjusted Price/Acre

SUBJECT

Broadway
Saranac Lake, NY
446.-43-2-4

Fee Simple

Cash Equivalent

Normal

Aug-18

Avg.-Good/10,140 AADT

175

Average-Good

Slightly Irregular/ Not
Limiting

Gently and Mod, Sloped;
Wooded

Municipal

None

0.20 Acre in
Forested/Shrub Wetlands

Prepared by Hilco Real Estate Appraisal, LLC

SALE NO. 1

Trailer Sales
Route 9
Lake George, NY
277.04-2-19

Fee Simple
80
47,500

Cash Equivalent
_$0
$47,500
Normal

50
$47,500

May-16
§0

$42.500

Ag.--G,Qod/7,038
0.0%
2.00
0.0%
Average

5%

Trregular - Not Limiting
0.0%

Gen. Leve! to Gent. Slope;
Open &%S“hrubbed

SALE NO. 2

Family Dollar
249 W Main St.
Malone, NY
112,31-1-1

$136,719

Fee Simple
$136,719.
Cash Equivalent

$136,719

Normal
S0
$136,719
Dec-15
$0

£136,719

Good/18,228
-10.0%

128

Average-Good
g !D,%

Trregular - Not Limiting
0,!0%

Gen. Leve! to Gently
Slaping; Open
0%

Municipal
0.0%

Full

-20.0%

None

-2.5%
$71,777

Hilco Real Estate Appraisal

SALENO. 3
Unkown Use
295 Main Street
North Creek, NY
66.10-1-49.2

$54,516

Fee Simple

Average/13,000
100%

1.54
0.0%

Average-Good
0.0%

Trregular - Somewhat

Limiting
25%

Gen. Level to Gently

SALEND. 4

Unkown Use
0ld Lake Colby Rd.
Saranac Lake, NY

446.43-2-2.3

Fee Simple
_$0
Cash Equivalent

30
$37,500

Normal
$0
$37,500

Nov-11

$0
£37.500

Average/Not Avail.
15.0%

0.80
-100%

Average
25%

Trregular -Not Limiting
0.0%

Gen, Level to Gently

Sloping; Open & Wooded Sloping; Open & Wooded

Municipal
0.0%

None
0.0%
None
2.5%
$67,742

Average:
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RECONCILIATION OF VALUE
SUMMARY OF VALUE CONCLUSION
Asls
Cost Approach Not Applicable
Sales Comparison Approach $170,000
Income Capitalization Approach Not Applicable

Source: Hilco Real Estate Appraisal, LLC

COST APPROACH

The Cost Approach is predicated on the principle that an investor would pay no more for an
existing property than it would cost to acquire land and construct a building with similar utility.
Because the subject represents vacant land, the Cost Approach is not applicable for this
analysis.

SALES COMPARISON APPROACH

The Sales Comparison Approach is predicated on the principle that an investor would pay no
more for an existing property than for a comparable property with similar utility. The
applicability of this approach is contingent on the reliability and comparability of available data.
Overall, the quality and quantity of sales data is good and has been developed in this analysis.

INCOME CAPITALIZATION APPROACH

The Income Capitalization Approach is based upon the principle that value in income producing
properties is created on the expectation of monetary benefits to be derived in the future. As
the subject represents vacant land, this approach is not applicable.

RECONCILIATION

We have relied on the Sales Comparison Approach for this analysis and our value conclusion is
summarized below.

AS IS MARKET VALUE CONCLUSIONS

Property Interest Appraised Dates of Value Value Condusions (Rounded)
SBL 446.43-2-3 Fee Simple August 15, 2018 $70,000
SBL 446.43-2-4 Fee Simple August 15, 2018 $100,000

Source: Hilco Real Estate Appraisal, LLC

Our value opinion was formed on our experience in the field of real property valuation, as well
as the research and analysis set forth in this appraisal. Our value conclusion is subject to the
Assumptions and Limiting Conditions and Certification in this appraisal report.
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ASSUMPTIONS AND LIMITING CONDITIONS

1. Unless otherwise specifically noted in the body of the report, it is assumed that title to the property or properties
appraised is clear and marketable and that there are no recorded or unrecorded matters or exceptions to title
that would adversely affect marketability or value. Hilco Real Estate Appraisal, LLC is not aware of any title
defects nor has it been advised of any unless such Is specifically noted in the report. Hilco Real Estate Appraisal,
LLC, however, has not examined title and makes no representations relative to the condition thereof,
Documents dealing with liens, encumbrances, easements, deed restrictions, clouds and other conditions that
may affect the quality of title have not been reviewed. Insurance against financial loss resulting in claims that
may arise out of defects in the subject property’s titie should be sought from a qualified title company that

issues or insures title to real property.

2. Unless otherwise specifically noted in the body of this report, it is assumed: that the existing improvements on
the property or properties being appraised are structurally sound, seismically safe and code conforming; that all
building systems (mechanical/electrical, HVAC, elevator, plumbing, etc.) are in good working order with no major
deferred maintenance or repair required; that the roof and exterior are in good condition and free from intrusion
by the elements; that the property or properties have been engineered in such a manner that the improvements,
as currently constituted, conform to all applicable local, state, and federal building codes and ordinances. Hilco
Real Estate Appraisal, LLC professionals are not engineers and are not competent to judge matters of an
engineering nature. Hilco Real Estate Appraisal, LLC has not retained independent structural, mechanical,
electrical, or civil engineers in connection with this appraisal and, therefore, makes no representations relative to
the condition of improvements. Unless otherwise specifically noted in the body of the report: no problems were
brought to the attention of Hilco Real Estate Appraisal, LLC by ownership or management; Hilco Real Estate
Appraisal, LLC inspected less than 100% of the entire interior and exterior portions of the improvements; and
Hilco Real Estate Appraisal, LLC was not furnished any engineering studies by the owners or by the party

requesting this appraisal. If questions in these areas are critical to the decision process of the reader,

the advice

of competent engineering consuitants should be obtained and relied upon. It is specifically assumed that any
knowledgeable and prudent purchaser would, as a precondition to closing a sale, obtain a satisfactory
engineering report relative to the structural integrity of the property and the integrity of building systems.
Structural problems and/or building system problems may not be visually detectable. If engineering consultants
retained should report negative factors of a material nature, or if such are later discovered, relative to the
condition of improvements, such information could have a substantial negative impact on the conclusions
reported in this appraisal. Accordingly, if engineering consultants report negative findings, Hilco Real Estate

Appraisal, LLC reserves the right to amend the appraisal conclusions reported herein.

3. Unless otherwise stated in this report, the existence of hazardous materiai, which may or may not be present on
the property was not observed by the appraisers. Hilco Real Estate Appraisal, LLC has no knowledge of the
existence of such materials on or in the property. Hilco Real Estate Appraisal, LLC, however, is not qualified to
detect such substances. The presence of substances such as asbestos, urea formaldehyde foam insulation,
contaminated groundwater or other potentially hazardous materials may affect the value of the property. The
value estimate is predicated 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.

4. We have inspected, as thoroughly as possible by observation, the land; however, it was impossible to personally
inspect conditions beneath the soil. Therefore, no representation is made as to these matters unless specifically

considered in the appraisal.

5. All furnishings, equipment and business operations, except as specifically stated and typically considered as part
of real property, have been disregarded with only real property being considered in the report unless otherwise
stated. Any existing or proposed improvements, on or off-site, as well as any alterations or repairs considered,
are assumed to be completed in a workmanlike manner according to standard practices based upon the
information submitted to Hilco Real Estate Appraisal, LLC This report may be subject to amendment upon re-
inspection of the subject property subsequent to repairs, modifications, alterations and completed new
construction. Any estimate of Market Value is as of the date indicated; based upon the information, conditions

and projected levels of operation.

6. It is assumed that all factual data furnished by the client, property owner, owner's representative, or persons
designated by the client or owner to supply said data are accurate and correct unless otherwise specifically
noted in the appraisal report. Unless otherwise specifically noted in the appraisal report, Hilco Real Estate
Appraisal, LLC has no reason to believe that any of the data furnished contain any material error. Information
and data referred to in this paragraph include, without being limited to, numerical street addresses, lot and block
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10.

11,

12,

13,

14,

15,

numbers, Assessor's Parcel Numbers, fand dimensions, square footage area of the land, dimensions of the
improvements, gross building areas, net rentable areas, usable areas, unit count, room count, rent scheduies,
income data, historical oOperating expenses, budgets, and related data. Any material error in any of the above
data could have a substantial impact on the conclusions reported. Thus, Hilco Real Estate Appraisal, LLC
reserves the right to amend conclusions reported if made aware of any such error. Accordingly, the client-
addressee should carefully review all assumptions, data, relevant calculations, and conclusions within 30 days
after the date of delivery of this report and should immediately notify Hilco Real Estate Appraisal, LLC of any
questions or errors.

The date of vaiue to which any of the conclusions and opinions expressed in this report apply, is set forth in the
Letter of Transmittal. Further, that the dollar amount of any value opinion herein rendered is based upon the
purchasing power of the American Dollar on that date. This appraisal is based on market conditions existing as
of the date of this appraisal. Under the terms of the engagement, we will have no obligation to revise this
report to reflect events or conditions that occur subsequent to the date of the appraisal. However, Hilco Real
Estate Appraisal, LLC will be availabie to discuss the necessity for revision resuiting from changes in economic or
market factors affecting the subject.

Hilco Real Estate Appraisal, LLC assumes no private deed restrictions, limiting the use of the subject property in
any way.

Uniess otherwise noted in the body of the report, it is assumed that there are no mineral deposit or subsurface
rights of value involved in this appraisal, whether they be gas, liquid, or solid. Nor are the rights associated with
extraction or exploration of such elements considered unless otherwise stated in this appraisal report. Unless
otherwise stated it is also assumed that there are no air or development rights of value that may be transferred,

Hilco Real Estate Appraisal, LLC is not aware of any contemplated public initiatives, governmental development
controls, or rent controls that would significantly affect the value of the subject.

The estimate of market value, which may be defined within the body of this report, is subject to change with
market fluctuations over time. Market value is highly related to éxposure, time promotion effort, terms,
motivation, and conclusions surrounding the offering. The value estimate(s) consider the productivity and
relative attractiveness of the property, both physically and economically, on the open market.

Any cash flows included in the analysis are forecasts of estimated future operating characteristics are predicated
on the information and assumptions contained within the report. Any projections of income, expenses and
economic conditions utilized in this report are not predictions of the future. Rather, they are estimates of
current market expectations of future income and expenses. The achievement of the financial projections will be
affected by fluctuating economic conditions and is dependent upon other future occurrences that cannot be
assured. Actual results may vary from the projections considered herein. Hilco Real Estate Appraisal, LLC does
not warrant these forecasts will occur. Projections may be affected by circumstances beyond the current reaim
of knowledge or control of Hilco Real Estate Appraisal, LLC.

Uniess specifically set forth in the body of the report, nothing contained herein shall be construed to represent
any direct or indirect recommendation of Hilco Real Estate Appraisal, LLC to buy, sell, or hold the properties at
the value stated. Such decisions involve substantial investment strategy questions and must be specifically
addressed in consultation form.

Also, unless otherwise noted in the body of this report, it is assumed that no changes in the present Zoning
ordinances or regulations governing use, density, or shape are being considered. The property is appraised
assuming that all required licenses, certificates of occupancy, consents, or other legislative or administrative
authority from any local, state, nor national government or private entity or organization have been or can be
obtained or renewed for any use on which the value estimates contained in this report is based, unless
otherwise stated.

This study may not be duplicated in whole or in part without the specific written consent of Hilco Real Estate
Appraisal, LLC nor may this report or copies hereof be transmitted to third parties without said consent, which
consent Hilco Real Estate Appraisal, LLC reserves the right to deny. Exempt from this restriction is duplication
for the internal use of the client-addressee and/or transmission to attorneys, accountants, or advisors of the
client-addressee. Also exempt from this restriction is transmission of the report to any court, governmental
authority, or regulatory agency having jurisdiction over the party/parties for whom this appraisal was prepared,
provided that this report andjor its contents shall not be published, in whole or in part, in any public document
without the express written consent of Hilco Real Estate Appraisal, LLC which consent Hilco Real Estate
Appraisal, LLC reserves the right to deny. Finally, this report shall not be advertised to the public or otherwise
used to induce a third party to purchase the property or to make a “sale” or “offer for sale” of any “security”, as
such terms are defined and used in the Securities Act of 1933, as amended. Any third party, not covered by the
exemptions herein, who may possess this report, is advised that they should rely on their own independently
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16.

17.

18.

19.

20.

21.

22.

23,

24.

25.

26.

secured advice for any decision in connection with this property. Hilco Real Estate Appraisal, LLC shall have no
accountability or responsibility to any such third party.

Any value estimate provided in the report applies to the entire property, and any pro ration or division of the title
into fractional interests will invalidate the value estimate, unless such pro ration or division of interests has been
set forth in the report.

The distribution of the total valuation in this report between fand and improvements applies only under the
existing program of utilization. Component values for land and/for buildings are not intended to be used in
conjunction with any other property or appraisal and are invalid if so used.

The maps, plats, sketches, graphs, photographs and exhibits included in this report are for iliustration purposes
only and are to be utilized only to assist in visualizing matters discussed within this report. Except as specifically
stated, data refative to size or area of the subject and comparable properties has been obtained from sources
deemed accurate and reliable. None of the exhibits are to be removed, reproduced, or used apart from this
report.

No opinion is intended to be expressed on matters that may require legal expertise or specialized investigation or
knowiedge beyond that customarily employed by real estate appraisers. Values and opinions expressed presume
that environmental and other governmental restrictions/conditions by applicable agencies have been met,
including but not limited to seismic hazards, flight pattems, decibel levels/noise envelopes, fire hazards, hillside
ordinances, density, allowable uses, building codes, permits, licenses, etc. No survey, engineering study or
architectural analysis has been made known to Hilco Real Estate Appraisal, LLC unless otherwise stated within
the body of this report. If the Consultant has not been supplied with a termite inspection, survey or occupancy
permit, no responsibility or representation is assumed or made for any costs associated with obtaining same or
for any deficiencies discovered before or after they are obtained. No representation or warranty is made
concerning obtaining these items. Hilco Real Estate Appraisal, LLC assumes no responsibility for any costs or
consequences arising due to the need, or the lack of need, for fiood hazard insurance. An agent for the Federal
Flood Insurance Program should be contacted to determine the actual need for Flood Hazard Insurance.

Acceptance and/or use of this report constitutes full acceptance of the Contingent and Limiting Conditions and
special assumptions set forth in this report. It is the responsibility of the Client, or client’s designees, to read in
full, comprehend and thus become aware of the aforementioned contingencies and limiting conditions. Neither
the Appraiser nor Hilco Real Estate Appraisal, LLC assumes responsibility for any situation arising out of the
Client’s failure to become familiar with and understand the same. The Client is advised to retain experts in areas
that fall outside the scope of the real estate appraisal/consulting profession if so desired.

Hilco Real Estate Appraisal, LLC assumes that the subject property analyzed herein will be under prudent and
competent management and ownership; neither inefficient nor super-efficient.

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.

No survey of the boundaries of the property was undertaken. All areas and dimensions furnished are presumed
to be correct. It is further assumed that no encroachments to the realty exist.

The Americans with Disabilities Act (ADA) became effective January 26, 1992. Notwithstanding any discussion
of possible readily achievable barrier removal construction items in this report, Hilco Real Estate Appraisal, LLC
has not made a specific compliance survey and analysis of this property to determine whether it is in
conformance with the various detailed requirements of the ADA. Tt is possible that a compliance survey of the
property together with a detailed analysis of the requirements of the ADA could reveal that the property is not in
compliance with one or more of the requirements of the ADA. If so, this fact could have a negative effect on the
value estimated herein. Since Hilco Real Estate Appraisal, LLC has no specific information relating to this issue,
nor is Hilco Real Estate Appraisal, LLC qualified to make such an assessment, the effect of any possible non-
compliance with the requirements of the ADA was not considered in estimating the value of the subject property.

Client shall not indemnify Appraiser or hold Appraiser harmless uniess and only to the extent that the Client
misrepresents, distorts, or provides incomplete or inaccurate appraisal resuits to others, which acts of the Client
proximately result in damage to Appraiser. The Client shall indemnify and hold Appraiser harmless from any
claims, expenses, judgments or other items or costs arising as a result of the Client's failure or the failure of any
of the Client’s agents to provide a complete copy of the appraisal report to any third party. In the event of any
litigation between the parties, the prevailing party to such litigation shall be entitled to recover from the other
reasonable attorney fees and costs.

The report is for the sole use of the client; however, client may provide only complete, final copies of the
appraisal report in its entirety (but not component parts) to third parties who shall review such reports in
connection with loan underwriting or securitization efforts. Appraiser is not required to explain or testify as to
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appraisal results other than to respond to the client for routine and customary questions. Please note that our
consent to allow an appraisal report prepared by Hilco Real Estate Appraisal, LLC or portions of such report, to
become part of or be referenced in any public offering, the granting of such consent will be at our sole discretion
and, if given, will be on condition that we will be provided with an Indemnification Agreement and/or Non-
Reliance letter, in a form and content satisfactory to us, by a party satisfactory to us. We do consent to your
submission of the reports to rating agencies, loan participants or your auditors in its entirety (but not component

parts) without the need to provide us with an Indemnification Agreement and/or Non-Reliance letter.
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ADDENDA

A. Zoning Ordinance
B. NYS DEC Certificate of Completion
C. Environmental Easement
D. Cedar Eden Environmental Report As of August 23, 2017
E. NY Certifications
F. Summary of Qualifications
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Addendum A
Zoning Ordinance
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Addenda B
NYS DEC Certification of Completion
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, New York State Department of Environmental Conservation
Division of Environmental Remediation -
Offics of the Director, 12th Floor e —
625 Broadway, Albany, New York 12233-7011

Phone: (518) 402-8708 + Fax: (518) 402-5020 -
Website: www .dec ny.oov Joc Martens

Honorable Clyde Rabideau NOV 1'8 201
Mayor
Village of Saranac Lake

3 Main Street ST TR
Saranas Lake, NY 12983 &Uh”’l il

Re:  Centificate of Completion,
Site Name: 400 Upper Broadway Site
Site No. E5S17007
Stete Assistance Contract No,: C3033219
Village of Sarsnac Lake
Franklin County

Dear Mayor Rabideau;

Congratulations on having satisfactorily completed the Remediation phase of the
environmental restoration project that the Village of Saranac Lake undertook with State
Assistance funds provided purseant fo the 1996 Clean Water/Clean Air Bond Act. The New
York State Departmeny.of Environmental Conservation (Department) has determined, based
upon our ingpection of the shove-referenced site and upon our review of the documents you
have submitted, that you completed the project in acoordance with the terms and conditions of
the above-referenced State Assistance Contract (SAC).

As a result, the Department is pleased to inform you that the Final Enginecering Report is
hereby approved, allowing the Certificate of Completion {COC) to be issued for the above
referenced site. Enclosed please find an original, signed COC. The Village of Samnac Lake is
hereby entitled to the benefit of the liability limitation provisions described in the New York
State Environmental Conservation Law (ECL) 56-0509.

Please be advised that the significant benefits described in BCL 56-0509 are contingent
upon the Village of Saranac Lake fulfilling all continuing obligations set forth in ECL Article
56, Tide 5, scoompanying regulations, and the above-refarenced SAC, including but not limited
to, the obligations involving reimbursement to the State if the municipality reecives payments or
other consideration with respect to the project; disposition of procceds upon the sale, transfer, or
lease of the properly; ensuring that Department has access to the properly; and providing
complete notice of any propesed change of use, s defined in ECL 56-0511,

Please note that in addition to the requirements discussed above, you are required to
perform the following tasks:

. Record a notice of the COC in the recording office for the Cownty (or
Counties) where any portion of the site is located within 30 days of
issuance of the COC. A standard notice form is attached {0 this letter;

. 9 ‘ .
0%

m—— .
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: NYSDEC ENVIRONMENTAL RESTORATION PROGRAM (ERP)
CERTIFICATE OF COMBLETT ON

CERTIFICATE HOLDER(S):

Name Address
Village of Smranac Lake 3 Main Street, Saranac Lake, NY 12983

SITE INFORMATION
Site No.: E517007 Site Name: 400 Upper Brondway Site
State Amslstance Contract No.: 030{2 19
Shte Owner:  Village OF Saringt 1 a1 :
Mo Adgmémsm fae ¢ Franklin DEC )

3, ounty: i on: §

Site sﬁi’? gy'mm S e
Tax Map Identification Number(s): 446.43-2.3

A detcription of the Pproperty subject to this Certificate it attached as Exhibit 4 and a site survey is
attached as Exhibit B,

czn%ngc&fs ISSUANCE

Tbcmmedialpmm for the Simha.sachicwd:clmup Feved 2hat would be consistent with the following
categories of uses (actual site uge is subjert to local Zoding requirements):

Allowable Uses under the FRP; Rest;imd-ﬂmidmﬁal, Commercial, and Industrial

The Remedial Program includes yse restrictions or reliance an the long term employmeat of institutiona)
Orenﬁﬁminxcomlswhichmqom&mdinlhewmedmu Managoment Plan and an Environmenta]
Easement granted pursuant io ECL Article 71, Title 36 which hag been duly recorded in the Recording Offiee
for F in County with recording identifier 446.43.2.3,

LIABILITY LIMITATION ,
Upon issuance of this Certificate of Completion, and subject §o the terms and canditions set

forth berein, the Certificate holder(s) shall be entitied 10 the lisbility limitation provided in ECL Section

o509, The liahility limitation shall run with the lapg, eXtending to the Cestificate holder’s successors o
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NOTICE OF CERTIFICATE OF COMPLETION
Environmental Restoration Program
Pursuant to 8 NYCRR Part 375-1.9(d)

400 Upper Broadway Site, Site TD No. E517007
Village of Suranac Lake, Franklin County

PLEASE TAKE NOTICE, the New York State Department of Environmental Conservation
(Depariment) has issued a Certificalc of Completion {Certificate) pursuant to § NYCRR Part 375 10 the Village
of Saranae Lake for a parcel approximately 261 acres Jocatad a1 400 Upper Broadway in the Village of
Sarana Lake, Frankdin County.

PLEASE TAKE NOTICE, the Cerificate was issued upon satisfaction of the Commissioner,
following review by the Department of the final engineering veport and data submitied pussuant to the State
Asgistancs Contraci, as well as any other relevant information regarding the Site, that the rerpediation
requirements set forth in ECL Article 36, Title $ have been or will be achieved in accordance with the time
frames, if any, established in the remodial work plan,

PLEASE TAKE NOTICE, the remeglis] program for the Sitehas achieved a cleanup level that would
be consistent with the following catcgories of uses (actual site use 1s subject to local 2oning reguirements):

Residential Use, as sct forth in 6 NYCRR 375-1.8(g){2)i,

Restricted Residential 1ise, a5 set forth in 6 NYCRR 375-1.8(g}{2)ii.
Commercial Usc, as set forth in 6 NYCRR 375-1.8(g)(2)iii.
Industrial Use, 25 set forth in 6 NYCRR 375-1.8(g)2)iv.

EE R

Further, the use of groundwater is restricted and may not be used, unless weated o accordance with the
requitements provided by the New York State Department of Health, or 8 1ocal County Heslth Department
with jurisdiction in such maticrs and such is approved by the Depariment us nol inconsistent with e remedy

PLEASE TAKE NOTICE, since the remedial program relics upon use restrictions of the long term
employment of institations] or enginecring controls; such institutionsl or engineering controls are contained in
an Environmental Easement granted pursnant to ECL Article 71, Title 36 which has been duly recorded in the
Recording Office for Franklin County az the Village of Saranac Lake Tax Map Parcel LD, number 446.43-2-3,

PLEASE TAKE NOTICE, the Environmental Easenent requires that the approved site management
plan (SMP) for this property be adhered to. The SMP, which may be amended from time to time, may include
saropling, monitoring, and/or operating 8 treatruent systemn on the property, providing centificd reports to the
NYSDEC, and generally provides for the management of any and all plans and limitations on thopropernty. A
copy of the SMP is available upon request by writing o the Department's Division of Environmenta)
Remediation, Site Control Section, 625 Broadway, Albany, New York 12233,

PLEASE TAKE NOTICE, provided that the Environmental Easement, SMP and Certificate are
complied with, the Certificate holdes(s) shall be entitled to the lisbilily limitation provided in ECL Section 56-
0509. The liability limitation shall run with the land, exiending 1o {he Certificate holder's successors or aszigns
through acquisitton of title to the Site and 10 a person who develops or otherwise occupies the Site, subject to
cextain limitations as set fonth in ECL Section $6-0509. The Liability limitation shali be subject lo all righis
reserved in the State by ECL Section 56-0509 and any other applicable provigion of Jaw

PLEASE TAKE NOTICE, any change of usc of the site, as defined in 6 NYCRR 375, must be
proceded by notics to the Department in accordance with 8§ NYURR 375-1.11(d). A transfer of any or ali of
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I‘ g : NEW YORK STATE DEPARTMENT OF ENVIRONMENTAL CONBERVATION e
~ b(

Sits Management Form
1111672011

SITE DESCRIPTION
SITE NO, Es17007

( BITE NAME 400 Upper Broadwsy Site
SITE ADDRESS; Siste Rorte 85 2P CODE: 12983
CITYTOWN, Saranac Lake

COUNTY:  Frankiin
_A_&MWMEM% ——
| 8ITE MANAGEMENT DESCRIFTION
f SITE MANAGEMENT PLAN INCLUDES: YES NO
| IC/EC Cetificabon Pian * D
' Moritoring Pian " 0
Opermtion and Maitenance {O&M) Pian ® o}

' Periacic Review Freguency: 1 yoer
First Periodic Review Dmte:  06/01/2013
= h'_ﬁmﬁh“mmﬂ—nw—_‘* e

J Village of Saranac Lake I

State Route 86
Emvirormental Essement
Block:
Lot \
Subiot: |
Sﬂcﬂson: . |
5.8_L Image: 446.43.2.3 .
Ground Water iise Restriction '
IC/EC Plan . I
Monioring Plan
Site Management Plan

Soll Managemert Pian

|
{: - -
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Address:
Tax Map:

Exbibit A Legal Description

400 Uppir Broadway, Ssronuc Lake, NY
Franklin Coumty
496 43.2.3

EASIMENT DEC, SITE Xo, ES17087
YEJES £ ROUNGS DERCARTION

A that censin garee) of Irnd, bewog itoure i Township Ne. 21. Gresy Tract Oue, Macassh's
Purchuse, Vibage of Sumaat Lk Lo o FHITE o0, Eoier s Fer e B e
Yok beiog ware pararalecy hoovded 104 deserBod w5 Hillawe:

o g e s ot o ey B e e A
eEt Sty kitved 10 » ]

weccuded 1a Libet 303 -rwmmhﬁmcw%: heoet

1 NombJFIS23" Wen alsngthe cact bomads 6f N¥S Rovee 86, 147,82 e 10 2 poiat ow
WM,&&MMWhIMmSmeLhMMM
o Litwe £33 2 432 of dowd in o Eraaklin Covty Clerk’s Qffee; theace

3 KoM 7471200 g e wetth e of sikd propaety doscabed in Liber 157 &
poge 32, 3819 ey found ixs stooe, sad cottinning oo thie s come an
diitiena] diwce of 170.68 Sl fox 1 wa) ditince of JE3F Meet, 1 597 rebass 11
widh 2 cap 57 ke sarthveest corner of piopery described s a desd o Shulic & Gagy
omumq.mmammm #yage 21 of deeds i the Fracklia Cousty Clerk's

B Soulh 94135 Exet aloag i wert dine of saad property described i Libes 781 15 page
21, md sarg tha weat Bue of prepunny descried in 3 deed 1o Shillie Mawwng, reccoded
i Libee 618 01 pagr 31 of deedh in the Fraedbin Comnty Cleri's Office, 19559 deetdo p
ﬁ:“uﬁ?mﬁitﬁmmdwdmmhmsﬂn
e 3. Sheee

H  Soek I A" Bt slomy tha sk lioe o8 sad progety: deveribed in Lives $58 0t
£age 53, 11497 402 peint on vie wen bounds of Old Lake Tond thewe

5 Soufli 3°1 521" West sloos e west bewnds of OLd Lake Colby A24i feersoa 1”
%?pnﬁdu&mmmdﬂmdmﬁhﬂbkm Hpage

0 NorbBEIS 10 West 41509 fhwt o e hepmming.

Cwuii_iﬂ aosyi of Jomd Tooee o teaa, watsin the abowe described bounds, v surveyed
Yy Saoer 1. Allom, LS of Guomsties Lisd Surveving, P, Neveusber 22, 2010 Bewaogs ane
Smsed 08 Magnetic Nord, 1964

Bety the 53¢ propmty destsibed i a deed 19 the Vilagn of Sarense Like reverved e Liber
205 at page 203 of deecs 1n s Frscibim Cousy cm"{f'om
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Exhibit B Survey
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Addendum C
Conservation Easement
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—_— —— TV CLERK'S RESa i e —_—

, couN 3 RONG PAGE
T THIS PAGK 1S PART OF THE ENT - 00 NOT DETAGH=

m ”]II"’H”H””"”’! ”” t o e
Cover page 0.0
R’acording Fee G.Gg
Cultural gd 0.60
Records Management - Coun 0.60
Records Mansgement - Stat 0.00
RECEIPT D, 201194968 Sub Total; 0,00
Glerk: LB Transfer Tax
Instr #: 2011-1158 Transfer Tax 0.00
Rec Date: 0370472011 02:25:15% M e
boc Grp: gRp Sub Total: 0.00
Déscrip:  gAsEmeny
Num Pgs: 10 S

Frm: CHARLES 3 noty Tota): 0.
‘ b NOTICE: THIS I8 NOT A BILL, **eg
Partyl:  samanac Laxe VILLAGE oF
Party2: wnvys PEOPLE OF ,
Town: HARRYETS TOMWN s¥E8.  Transfer Tax twews
Transfer Tax# 3 880

Consideration: 0.00
Transfer Tax: 0.00

Thereby cortify that ghe within and forcgomg was
recorded i llic Frankfin Conaty Cled:s Office

g

Record and Return yo:

CHARLES 3 NOTH
145 PARK ave

STE 1
SARANAC LAKE NY 12983
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County: Franklin Site No. E 517007 SAC Index No: C303219

s — st - S e PO — e

ENVIRONMENTAL EASEMENT GRANTED PURSUANY TO ARTICLE 71, TITLE 38
OF THE NEW YORK-STATE ENVIRONMENTAL CONSERVATION LAW

THYS INDENTURE made this _ D‘{:_day of fdb_%_ 2041, between
Ovmer(s) Village of Saranac Lake, baving an office at 3 Main Streel, Saranac Lake, NY 12983,
(the “Grantor™); and The People of the State of New York (the “Grantee.*), acting through their
Coimmissioner of the Department of Eavironmental Conservatiog (the *Commissioner™, or
“NYSDEC" or "Department” 2s the context requires) with its headquarters located at 625
Broadway, Albasy, New York 12233,

WHEREAS, the Legislature of the State of New Yotk has declared that it i in the public
interest W encpurage the remediation of shandoned and fikely contaminated properties ("sites®)
that threaten the health and vitality of the communitics they burden while at the seme time
ensuring the protection of public health and the environment; and

WHEREAS, the Legistature of the Staie of New York hes declared that it is in the public
interest to éstablish within the Department a statutory environmental remediation program ihat
includes the use of Environmental Emsements as sn enforcesble means of ensuring the
performance of operation, maintepance, and/or monitoring requirements and the restriction of
future uses of the land, when an environmental remediation project leaves residual contamination
& Jevels that hiave boen determingd 1o be sife for a specific use, but not ali uses, or which includes
engintered structures that must be maintained or peotectad agsinst damage to perfortn properly
and be effective, or which reguires groundwater use or soif management restrictions; and

WHEREAS, the Licgislature of the Statc of New York has declared that Eavironmental
Eascment shall mean an interest in real property, created undes and subject to the pravisions of
Article 71, Title 36 of the New Yotk State Environmental Conservation Law ("ECL") which
contains 8 use restriction end/or & prohibition on the use of land in » manner inconsistcnt With
engiticering controls which are inteaded to ensure the long teem effectiveness of s site remedial
program or =liminate potential exposurs pathways 1o harardous wasts or petroleum; and

WHEREAS, Grantor, is the owner of real property located at the address of 480 Upper
Broadway in the Village of Saranac Lake, County of Franklin and State of New York, known and
designated on the tax map of the County Clerk of Franklin as tax map parcel numbers: Section
446,43 Block 2 1.0t 3, being the same ns thiat property conveyed to Grastor by deed dated
June 6, 2002 and recorded in the Feanklin County Clerk’s Office in Book 805 at Page 294
comprising approximately 1.388 » acres, and hereinafter more fully describod in ‘the Land Title
Survey dated Seplumber 28, 2010, revised October 6, 2010, November 22, 2010 and Japuary 31,
2011 prepared by Stacy L. Allott, LS # 49670, which will be attached 10 the $ite Managemen!
Plan. The propeity descxiption and survey (the “Controlled Property") is st forth in and astached
hereto as Schedule Az end

WHERKEAS, the Depariment accepts this Envisanmenta] Easement in order to ensure the
protection of human health and the environmeot and to achieve the requirements for remediation

established for the Controlled Property until such fime as this Environmental Easement is
oxlinguished pursuant to ECL Article 71, Title 36; and

Environmental Easement Page 1
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NOW THEREFO
teems and conditions of §
a permangnt Envi

upon the Conirotled Propey

defined in the

performed a3 defined in

mmmiaatedmmﬂmuﬁbe
be performed a3 defi

mochanical or phys

Site No:  E 517007 SAC Indox No: C303219

RE, in consideration of the mutua) Covenants contalned berein and the
stance Contract Number: C303219, Grantor c0OVeys 1o Grantes
EammpwmmECLArﬁdc?l,TiﬂcSG in,nn.m,lmdcr.and
Y 22 more ﬁd!ydmmm(%ﬁxmmm%m')

eotial us described n 6 NYCRR Part 375-1.8(02)),
1ax eseribed in § NYCRR Pm375-l£(g)(2}(ﬁ1‘) #nd Indusirig)
#3 described in § NYCRR part 3751 842)M2)(iv)

inseri Controls must be Operated and maintained as specified in
the Site Management Playy (SMPy;

Ml%%&smhiwaaﬁwmwhnm

wodwater and gther environments! or public health monitoring must be

wﬁﬁﬁg@nﬂum 1 muwﬂid:'shubmntinihg
conducted mwdmhﬂwsul’;

wﬁngmmmcpcrfcmnmemdeﬁcﬂjmm of the remedy mug;
ined in the SMp, g

Opematicn, maiilvnance, monflogng, inspection, and reporting of any
COMPEnEDts of the reniody shall be performed ag defined in the SMp.

Envimnmmﬁasermml'aggz
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County: Franklin SiteNo: E 517007 SAC Index No: C303219

9 Ammthemmmhamaedmagﬁn&mlaymoroﬁm
represcntatives of the Stite of New York with reasorisble prior notice 16 the property ovener io
ausure compliance with the restriclions identified by this Environmental Basement.

B.  The Controlled Property shall not be used for Residential purposes, and the
shove-stated engincering controls méy not be discontinued without an zmendment or
oxtinguishment of this Enviiontmental Easement.

C.  The SMP describes obligations that the Grantor assutes on behalf of Grantor, its
successors and assigns. The Grantor's assumption of the obligations contained in the SMP which
may include sampling, monitoring, and/er operating 8 treatment system, and providing cortified
reports to the NYSDEC, 1s anl remalns a fundarental slement of the Department’s determination
that the Controlled Property is safe for a specific use, but not all uses. The SMP miy be modified in
accordance with the Department’s statutory and tegulstory muthority. The Grantor and all
successors and assigns, assunuc the burden of complying with the SMP and obtaining an up-to-date
version of the SMP from:

NYSDEC - Region §
Division of Environmental Remediation
1115 NYS Route 86, P.0), Box 296

Ray Brook, NY 12977-0296,

Phome: {518) 897-1227

or

Site Cantrol Section

Division of Environmental Remedistion
NYSDEC

625 Broadway

Albany, New Yoerk 12233

Phone: (518} 402-9553

D.  Grantor must provide all pessons who acquire any intarest in the Controlled
Property & true snd complete copy of the SMP shat the Depastroent approves for the Contralled
Property and all Department-spproved amendments to that SMP,

E. Gmm:wwmuaMag:mthmunﬁlwhﬁmeasﬁwEnmmfmmm
is extinguished it accordance with the requirements of ECL Article 71, Title 36 of the ECL, the
property deed and all subseqhient instumenis of conveyance relating to the Controlled Property
shatl state jn at least fiftsen-point bold-faced type:

This property is subject to an Environmental Easement
held by the New York State Department of Environmental
Conservation pursuant to Title 36 of Article 71 of the
Environmental Conservation Law.

Environments] Easement Page 3
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County: Franilin Site No: £ 517007 SAC Index No: 0303210

F. Grzmacovemn:mﬁasteesﬂmthisﬁxvimmmal Essement shall be
mmu,mbyrdmehwlmliunm,woﬂmwg&mﬁngaﬁghu
led Properiy,

G, Grantor cavenangs mmmdmﬁshﬂlmmb;orm:hﬁmeaNYSDECmy

llow, submit 1o NYSDEC & st ot gea by an expect the NYSDEC may find scoeptagy,
certifying mdermhyufpe;jmy. in such fonn mdmamul,aﬂ:cmpmnwmmnymite.
that:

1)) lhhmeﬁunof&cﬁutom&mﬂxeﬂwﬁwufﬂmhwﬁmﬁowam
mﬁnhmqlﬁred‘bythemmthmmmMmdmduﬂndimoﬁhe

individual set fortly at G NYCRR Purt 375-1.8(!:)(3).
il ﬂ:)eimﬁnmonn controls and/or mginwingcmtrokemmoyod al such site:

() arcinplace:

i) e ed from the previous certificnts or that any identified
memmww lmuvwbmeNYstmmwhminm
Depm-uneut-cppmvadfmmu;tnd

(Gii) mmmbuomwwmmimyﬁrﬂnaﬁﬂityufm

4. Reserved Gramiory Riohrs, Grantor reserves for itself, its assigns, Tepresentatives, and
Sucteasors in intorest with reEpect 1o thel’mpdty,nljﬂﬁtsufm Omﬁﬂ!cpmpeny,
including:

A, U@eoftheConunl_ledepMyforﬂlmosunaimsismwi or limited by
d:etum’sofﬂzisﬁwi:mmenulﬁlmeng W i

B.  Thorighto give, vell, assign, or otherwise transfer Ppart or all of the underiying f
interest to the Controlled Property, subject and subordinate 1o this Environmenta} Essement; =

5. Eolorcemeny

A, mk&v&ommmﬁaxmmismfomubkinlmpfcquhy in pempetuity by
Grantor, wmwmywmmwmwmw m«&cr.mmm,émb;
meoww&mchomy,m!mmmymmgmemﬁnﬁmuwﬁmmhc
sfeated becamefany subsequent adverge possession, laches, exoppel, or waiver, I is noi 2

Enviroomenta) Easement Page 4
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County: Franklin SiteNe: E 517007 SAC Index No: (303219

definse in any sction to enforee this Eavironmental Essement that: it is no{ appurtesant 1¢ an
interest in real propenty; i is not of a character that has been recognized truditionally st scommon
law; it imposes & negalive burden; it imposes affimative obligations upon the owner of any
interest in the burdened property; the benefit does pot touch or concem real property; there is o
privity of estate or of contmer; of it imposes an unreasonable restraint on alicnation,

B. I any person violates this Environmental Easement, the Grantce may revoke the
Certificate of Completion with respect to the Conirolled Property.

C.  Grantee shall notify Grantor of a breach or suspected breach of any of the forms of
Lhis Envisonmental Easement. Such notice shall set forth how Grantor can cure such breach or
suspected breach and give Grantor a reasonable amount of time from the date of receipt of notice
in which o cure. At the expiration of such period of time to cure, or uny extensions granted by
Girantee, the Granice shall sotify Grantor of any failore 1o sdequately cure the breach or suspected
breach, and Grantee may take any other appropriate action reasonably necessary 1o remedy any
bieach of this Eavironmental Easement, including the commencement of any proveaddings in
sccordance with applicable law.

D.  The failure of Gruntee to enioree any of the terms contained herein shail not be
dlecmed 2 waiver of any such term nor bar any enforcement rights,

6 Notice. Whenever notice to the Grantee {other than the annual certification) or approval
from the Graniee is required, the Farty providing such notice or secking such approval shall
identify the Controlled Property by referencing the following information:

County, NYSDEC Site Number, NYSDEC Browufield Cleanup Agreement, State Assistance
Contract or Onder Number, and the County tax map number or the Liber and Page ur computerized
system identification number,

Purties shall address correspondence to: Site Number: E 517007
Dffice of Uieneral Counsel
NYSDEC
625 Broadway
Albany New York 12233-5500

With a copy 10 Site Control Section
Division of Environmental Remediation
NYSDEC
625 Broadway
Albany, N¥Y 12233

All notices and correspondence shall be delivered by hand, by registered mail or by Certified mail
und Tetwn recoipt requested, The Papjes may provide for otber means of veckiving and
communicating notices and responses to requests for approval.

7. Regordation.  COrantor shall record this instrument, within thirty (30) days of execution of
this instrument by the Commissioner or her/his aithorized representative in the office of the
reconding efficer for the county or counties where the Property §s sitwated in the manper prescribed
by Anticle  of the Real Property Law.

Environmental fasement Page §
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County: Franklin SiteNo: E 517007 8AC Index No: 0303210

—

10, Joim Obligation. Iflbnremtwoormompmies identified as Ortmtor herein, the
obﬁgﬂmﬁnmsadbytbisinhrmm ugion them shaj be joint and severa],

IN WITNESS WHEREOF,GmxorhaswundtbisiMnmmbeﬁmdinﬁsnme.

Gruntop: Vﬂ?oi‘ iratae | ake
B p?é@g;:___
Brint Name; ltde Rabideay .
Title: MAYOR - Data; -
Gra,nﬂn"sAtkaowhﬂgmmt
STATEOF NEW YORK ) S 5 o
. )35; -
COUNTY OF Fra bl o ) i
On the _-daygff]fy_ in the yoar 20 {1, before me, (b
persanall #ppearsd. {1 giﬁjﬁigg@;: ykncwnﬁ'&otpm:o?tomm&ebam
of satisfactory evi 16 bé the j o )W'Ilmmmcis(am}submibedtorhemﬂm
instrimeény ledged 1o that ¢ S&me 1 hisher/thaj

Notary Public - Swic o e York {
Enﬁmwﬁammwageé
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County: Franklin Site No:  E 517007 SAC iIndex No: (303219

THIS ENVIRONMENTAL EASEMENT IS HEREBY ACCEPTED BY THE
PEOFLE OF THE STATE OF NEW YORK)\Acting By and Through the Departmem of
Environmental Conscrvation as Designee of the f\ ‘oﬁamifsﬁm, N

_|

Gl
By: P L sl
Dale A1 yers, Direc

Division of Remediation

Grantee's Acknowledgment

STATEOF NEW YORK )
)58
county or )

On the 1*}*:-&3 of Emm the year 201/ before me, the undersigned,
personally appesred "Q,,L:Z)gn w¢ personally known to me or proved to me op the basis of
salisfactory evidence to be the inf‘!gvidual(a) whose namp is (are) subscribed to the within
instruprént wpd acknowledged 16 me that helshe/ executed the same in histher/ capacity s
D?\/g.nec of|the Commissigner of the State of New York Depariment of Environmienta!

Cy‘nscrvatioy, and ifhed signaturc on the instrument, the individual, or the person upon
zr-balfnf whidh 1 acted, executed the instrument.
\ I _
N&!ﬁ‘; v 3 -’l\ﬂvﬂ York
David J. Chivanno
No. 03CHE032148

dified in Schegestady Coun
ﬁo?:nhﬁm Bapires August 23, 20

Environmeatal Easement Page 7
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" County: Frankiin Site No: E 517007 SAC Index No: 0303215

Address: 400 Upwﬁmdmy, Saraoac Lake, NY
Tax Map: £46.43.2.3

WBII:\T&U;HII&HIM

hmmdhlih‘ Mn:mn@,&m.wmmm';
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Mu.k'ﬁe“ﬁhmh@dWMﬂMWuﬂ .
. ,

—— 180803 wt page 3 I uumﬂm%m '

B N 11525 W iong ke aut bt Rom

km%‘mb&ﬁ:“{&&“

8 Lhe £33 133 o s e e
2 mwuu‘ﬁ;m‘&f’um

i y
P 130, 3610 fa Aol Bupd f 2 8 om it e ey
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SAC Index No: C303219

SiteNo: E 517007

-

County: Frankhn
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Addendum E
Cedar Eden Environmental Report As of August 23, 2017
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400 Upper Broadway Perlodic Review Report

NYSDEC SHte Number; E517007
Viliage of Saranac Lake, Franklin County, NY

Prepared fon

Village of Scranac Ltoke

Attre John Sweeney, Vilage Moncger
I¢ Moln Street

Saronoc Lake, NY 12983

5188914150 « :

Prepared by:

Cedar Eden Environmentol. LLC
1519 Staie Route Bé
Saranac Loke, NY 12983

™ | A 5183043697 » mmorinBcedaoreden.com

hip://cedaredencom
Eetesbiimhe s 3000

July 5, 2017 - Revised August 23, 2017
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Cedar Eden Environmental, LLC
| #f SaranacLake, NY

|. Executive Summary

This report presents the findings of the apnual Perlodic Review of 400 Broadway, DEC Site
E517007. The property was inspected by Michael R, Martin of Cedar Eden Environmental (CEE}
on November 5, 2016 and July 3, 2017 and by Michael R. Martin of CEE and Dominic Fontana,
P.E, of Saranac Engineering on August 23, 2017.

The site i1s located In the Village of Saranac Lake, Franldin County, New York and is ldentified as
Block 2, Lot 3 on the Village of Saranac Lake Tax Map. The site s approximately 1.39 acres in size
and bounded by & church and landscaped areas to the north, wooded undeveloped Jand to the
south, Upper Broadway [Old Lake Colby Road) and residential dweliings to the east and NYS SR86
{Lake Colby Drive} to the west. A Remedial investigation® determinad that historic commercial
and manufacturing activities resulted in impacis to solls and groundwater from volatile organic
compounds {VOCs), sami-volatile organic compounds {SVOCs), polychiorinated biphenyls (PCBs),
pesticides and metals.

Remedial actions were completed in two phases. The first phase Invalved cleaning up the site
{removal of waste materials) and was complated August 8 September, 2007, The second phase
involved stabilizing the she to address the remaining contemination and took place in 2012, with
additional work conducted in 2014 and 2017,

Minor elements of non-compiiance during this reporting period included faiture of some silt fence
and lack of vegetated cover over the entire site. The remediation will be 100% camplete and
thess non-compliance Issues was resolved with the placement of additional topsoil followed by
seeding and mulching, completed in August 2017, This work has achieved the cbjectives of the
SMP as no further development is planned for the property.

No changes are recommended for the SMP. It Is secommended that Site Clossout be granted
after the Installation of these measures following a final inspection and submission of a Final
Engineering Report (FER) to be undertaken on ar before July 1, 2018,

! Site Management Pin: 400 Upper Sraadway Site, C. T. Male Assacistes. Jung 2010,

¢ slte investigation Report fov the 400 Brosdvasy TP Site, C.7. Male Associstes October 2008 {revised January 2009);
Record of Declsion, NS DEC. March 2010,

400 Upper Broadway Perlodic Review Report i
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Cedar Eden Environmertal, L1C
™ | of Seranzclake, NY

1. Site Overview

The site ks located in the Village of Sarsnac Lake, Frankiin County, New York and Is identified as
Block 2, Lot 3 on the Village of Saranac Lake Tax Map (see Site Location and Boundary Map), The
site Is approximately 1.39 acras in skza and bounded by a church and Indscaped sreas 20 the
north, wooded undeveloped fand 1o the south, Upper Broadway (Oid Lake Colby Road) and
residential dwellings to the east and NYS SR86 {Lake Colby Drive) to the west,

A Remedisl investigation determined that histeric commercial and manufacturing sctivities
resulted In Impacts to soils and groundwater from volstile organic compounds (VOCs), semi-
volatile organic compourds {SVOCs), polychiorinated biphenyls {(PCBs), pesticides and metals,

Site cleanup gouls were to remove waste materlals and stabilize/seal the remaining
contamination using # soll cover, Remedial actions were completed in two phases, The first phase
involved dleaning up the site, was completed August 8 Septembar, 2007 and included:

1. Removal of waste materials from the site, including sevaral 55 galion and 20 gallon drums
and their contents (predominantly sand, sludge and grease) and a 1000 gallon above
ground tank contalning hazardous, high-lesd content tar-like sludge,

2. Execution and recording of an Environmental Easement to restrict land use snd prevent
future exposure to any remaining contamination

3, Development of Site Managament Plan for Lot 3 inclsding Institutional and Engineering
Contrals, Monharing Plan, O&M Plan and Reporting.

The sacond phase involved stabllizing the site to address the remaining comtamination in
accordance with the SMP, SWWP and EC/IC and Includad®:

1. 2012:Placement of a geomembrane to serve as visual demarcation layer, 2+ faet of cover
material, seed & mulch lower portion

2. 2014: Additional stabillzation, creation of solt berm to prevent material movement

3, 2017: regrade entrance to minimize flow of road onto site {complets); repeir parimeter
sit fence {completa); removal of berm snd placement of topsoll, seed and mulch to
stabliize entire shte (complete)

* Stormwater Pollution Prevention Plan: 400 Broagwoy. AES Northeast, July 13, 2012

4 Jeff Dors, VMage of Saranac Like DPW Superimendent, personal eommuniation, suly 5, 2037

400 Upper Broadwoy Periodic Review Report 2

Hilco Real Estate Appraisal, LLC




Page 73

{edy bden Environmenial 1L(
™ | of Sotanac Lake WY

fil.  tvaluation o! Remedy Performance, Effectiveness and
Protectiveness

The remedial goals were achieved by implementing the following:

Removal of waste material on-site

Creation of an envirenmental essement on tha property to protect future use
Creation of reguired stte documents, including SMP, EC/IC and OBM Plan
Creating a vegetated soll cover over remaining contamination

Monitoring arwd Periodic Review Reporting

ws N

As of August 2017, all objectives have been met and are In place,
Inspection During Current Reporting

Overall, the £C5 was functioning #s planned ant! stated m the SMP. Several deficlencies were
noted for corrective action primarily dealing with controlling runoff onto and from the site and
stabilizing the cover system, These deficlencies and recommendations included;

1 The upper pruperty {east, sbove the berm) cover system should be further stabilized,
which should include topsol! and seeding, (Completed August 2017) (Photograph 1)

2 The sil fence along the wost and south sides of the property was {aying down flat in a
number of places, shthough still buned at the buve. Correctivee measures would Include
selting of new stakes where necessary. {Complated july 2017) (Photograph 2

3. The existing berm that divides the property should be ramoved during the placement of
topsoit and seeding/muiching. {Completad August 2017)

4. Thers was some gully sroslon occurring along the driveway, indicating concentrated
flaws. Flow should be diveriad a1 Old Lake Colby Road so It doesn® run down the property
driveway and add more stabilizing rock on the driveway. This will minimiza the amount
of water that runs onto the property, {Campleted July 2017)

4. Cover 3ceoss road with topsoil, mulch and seed {Completed August 2017)

V. IE/EC Vian Complizag e Repodi

The Engineoning Control System on the site consists of o cover system created through the
piatement of filter fabitic oves the surface soils which has been topped by a mintmura of two Feet
of ¢lean soil fill, The caver system i3 a permanent control and is acting (o contain and pratect fha
cemaminated surface solls Additiona! top sall and seeding/mulching was completed in August
7017 Lo further stabliize the cover system,

E)b Upper Brafway Pariodic Review Repan 3
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: Cedar Bden Envirepiental, LU
& | of Sasanacliake, NY

Institutional Controls have Leen unplemented by the execution and recording of an
Environmental Easemeant to restrict land use and prevent fulure exposure to sny remalning
contamination,

Y. Monitaning Plan Compliance Report

There ks no MonRoring Plan requiting physical testing. Psrlodic visul Inspections are conducted
of alf remedial components Installed ot the site and the findings are Incorporated into the annusl
PRR.

i, Vi Plan Compliance Report

The site remedy dods 101 rely on any mechanical systems. Therefore, the operation and
maintenance of such components s not included in the SMP.

Y P IS0 al | com ,,'t;ﬂ‘

Each component of the SMP has bepn implemented and are cpemting fully as intended.
Recommended sits maintenance during this raporting petiod Inchaded fixing sift Tences
{completed July 5), fully stabilizing the cover system with topsol], seed and muich {complated
August 2017) snd rerouting stormwates runolf from Upper Broadway away from the propesty
driveway (completed fuly 5). With the completion of these racommandstions the remadial
measures achieve the remedial objectives for the site. Further, R Is belleved that the
requirements for site closure wall be achieved and a determination to discontinue site
management is requested it Is recommended that a fina; site Inspection and reporting be
conducted upon cempletion of all recommended site activitias. A final inspection Is planned for
Spring 2018, followed by the preparation of a Final Engineering Report [FER) to be submitted for
NYS DEC review on or before July 3, 2018. The FER will detall the sie cover systzm and
requirernents for prapes malntenance.

4?0 Upper Broodway Penbdic Review Rep;r( ' ' 4

Hilco Real Estate Appraisal, LLC




Page 75

Ceaat Eden Emvisonmental, L
|l daranoc Lake NY

Photograph 1 Upper (eust) side of property, Areo needs topsofl und astablishment of covr

@*Upper Broa&?ra;? Periodic Review Report - - 5
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Cedar Eden Environmaental, 11 ¢
| #f SaranacLake, NY

Photogroph 2 Ares of devered sift fence viang south edge of property

£00 ngér andwoy 5eriodig; Review Report o

Hilco Real Estate Appraisal, LLC




Page 77

Sits Location end Boundary Map

Progeel 400 Uzpas Biacwwy 318 Formialion
Town Vitage of Sarananiaks
Coury Franein Uouny

Mo
Usgtet artrapiveion Apid 2514, Wed Oritea Sl

Coctee Econ Erviranmertsi, LG
1518 Riule Route 83
Barsngc Las, WY 12963

e — e
L" | dmp dabtwaden Lo

518 33047
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' Bl ianagement Perfodic Review Report Notioa
v Inatitutional and Enginssring Comireis Cartification ¥orm

8o Datalle Box 4
8liz No. gesro0r

Site Nama 400 Upper Brosthwey She

She Addrass: Stabe Rowe B8 Zip Code’ 12083
Cly/own: Samnac Luke

County: Frarddin

8lts Aorazge: 28

Reporting Parioct Junve 01, 2018 10 June 01, 2017

YES NO
1. s the information above correct? R o
W NO, inchuie hangduition above or-on & separaie shaet,
2 Has some of ui of the s8s proper basn soid, subdivided, merged, or underpons &
MMWMMMMPM? o N
3 Hoa thero been any changs of use aé the sita this Reporiing Paviod
(mmsrs»lm e 0 »
4. Rave any federal, stele, andior local permilis « buliding, discharge) been lseued
mUnaganMhMmP&%? o ]
ummvﬁa»m:m%mm«m
m&mmmmwmm‘mﬂm.
5. is the sita curmsnily undeeoing develapment? fa] - ]
Pox 2
YES NO
& 1 the curmant she use consisient with the use(s) Esled bslgw? x 5]
Rastriclod-Realdentisl, Commercis!, and Industris?
7. A sl ICSECs In place end funclicning as designad? & Q

IF THE ANSWER TO EITHER QUESTION § OR 7 15 HO, sign and date balow sed
DO HOT COMPLETE THE REST OF THIS FORM. Otherwiss continus,

AMMMMMMWM%M“W&“MMM.

Signature of Owner, Remediel Facly or Designated Reprasentative Dnie
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SITE NO. ES17007 Box3
Description of institutional Controts

Parcel Owoer instijtions] Control

4454323 Viiage of Sarenac Lake
Wonltoding Plan
ICAEC Plan
Bround Yumer Uss Restrction
Soll Managanent Plan
S Manegement Plan

The insthutionsi controls with the EE by the Grantor and the Gramor’s successorns

are: Compliance
mmmuwumswpmemmmmumawmﬁ maintalned
o3 speciied in ths SMP; all enginesring controls on the controliad property (LOT 3jmust be inspeciad
mmm.mmmmmmmmam ﬁamnmmmmn

 the
mmmndhmdm-mmm:md.hshmrmniu&mthhﬂvwact
yadten Wummummmmﬁsmmwmmmw
mmwmnwﬁmawwmmhmoonhvbmmmdwumm;
8nd, nothing hias pceured ihat impairs the wbility to protect public haakh and e envirormand of that
constiiutes & viokation with the SMP

maintanance of the cover is nckided in Soction 4 of the sile spacific SMP

Pox 4
Dascription of Enginesring Controls
Pagsl Snoineeting Contro!
$48.43-2:3
Cover Syatem

Amrmmmmhmmumummammdudmm, Any cover must adhere
lo spaciicstions descsibed in the sils spaciic SMP, The cover sustem must be comprised of ona of the
foSawing: minimum of 245quot; of clean scll. gaphalt pavement, concrats coverad sidewnlas, and concret
butiding sles. As of 2013, a partial covir has been established st tha she. Procedures for ispection end

Hilco Real Estate Appraisal, LLC
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Pariodic Review Report (PRR) Certification Statamants
§oontify by checking “YES” balow that

) the Periodic Review report mﬂﬁmwmmmpwmdwhmu,
rewiewsed by, the pirty meking the certification;

b bhbﬁdwmmwm hmwwmmmnmmm

SCCOrESnts with the rquiremnenis sarmedisl program, snd genarally actapled
%ﬁgmmmmmhmﬂw e

[ o
ummmmmmmmmmmmmmmywmmmmm

o Enginewring control basted in i Bowns 3 sndvor 4, | veritly ohecking "YEB" below thut sl of the
folicwring stetemants ars woe, ud

{8) the Institution immmm)wnmmnmm
MMMNSMMNMMNNM spproved by the Depadmant:

nothing hes occurred that would the of such Control, Io protec] public haush and
9’& 7 hing impair the sbiizy

@m&s&hmw}ﬁmnhpmbhw 10 ovaluaie the remedy,
Inchuding scoues o svaluats the continued maintenance of $his Control:

iy mmmhunwmmuwmmnmwthmwwmmnm
Manzgemant Plan for

this Controk and
(o) ¥ w financial sssurance mechanism huqunmtymmwmhlmmﬂn
mechanism remeing rarmaing valkd anc sufticient for its inkended purposs satablished in the the dosument.
YES NO
-] ]

IF THE ANSWER TO GUESTION 235 NO, sign and duts Selow and
DO HOT COMPLEYE THE REBT OF THIS FORM, Dthensise continue.

Ammmmnunmuswmumm;mmmmmm.

Signeturs of Owner, Remedial Remedial Parky or Dengniied FRepressnietve Dats

Hilco Real Estate Appraisal, LLC




Page 81

I CERTIFICATIONS
SITE NO. ES17087

Box®

SITE OWHER OR DESIGNATED REPRESENTATIVE SIGNATURE
immwmmmmmw Beyees 1.2, and 3 are true, | understand hat afaise
m made hereln ts punisheble a8 8 Class *A° Miademotnol, pursuant 1o Section 210.45 of the

mumy.mu Caadsie T {Ownar or Ramedial Party)

for the She named intha Stie Datalts Saction of thia form.

’i"x;,&s-..f'?_‘m ; : ‘ %}‘a"lﬁ'
Signat, , Remad sl , or Deglgnaled rpsantative
nsm':écgm Py, o Rer
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ICREC CERTIFICATIONS
Box?
Prolessionst Engineer Signaturs R
luﬂuym;ummummamnndsnm | undersiand tha wmma
punisheble &8  Class “A* mmmmmmnmm«mmm

mﬁimmummﬁm&w wy

privd businass nddress

09 & Professional Jor he
o cariying as e Bagacss mm&ﬁ%%ﬁk«e

QNI =

Slgnatura of Profassions! Enginesr, for the Owner o
Remodial Party, Rendering Cort¥icaiion
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Addendum F
NYS Certifications
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Addendum E
Summary of Qualifications
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Qualifications for Chris L. Harland, MAI

Hilco Real Estate Appraisa), LLC
Managing Director - Northeast Region

Scope of Experience:

Appraisal Group, a commercial teal estate sppreisal company based in New York's Capital Distict, for 13 years, He
wdwen;ioyﬁﬂmmmﬁmkemﬂmkm: Grubb & Ellis Landaver, CB Richerd Ellis,
and Holliday Fenoglio Fowler, He began his appraisal career ot McGrath, Basciani & Associates in 1990,

Professional Activities & Affiliations:
WMM,MNAI}MI%7-C&MN& 11204
Upstate NY ﬁnpm-AmisalImﬁm—RegomlRmsmuﬁve (2008-2018)
Upstate NY Chapter — Appeaisal Institute — President
Upstate NY Chapter — Appraisal Institute —MofD(?&Qm.NIOMNIS-EOW)
Capital District Chispter — Appraisal Inshitute — District Chair 2 &
Nosminating Committee — Appeaisal Insﬁhz&e-RegiouN(ZOﬁ?gmG}m
mmm-mwww—whﬁm
m-mmm-wm-c@xwm

Sample Topics: *The Market Analysis Section”, “Commen Appraisal ", and “Repositioning Sears Space”™
MMMMMM(CREB)—MNAWM
GCAR (Greater Capital Association of Reattors) — Member £21300

CertificationsLicenses:
State Certified General Real Estate Appraiser (New York) - License No. 46000026500
State Caﬁ.ﬁedGuuanu]EshkAppt&ser(ﬂﬁomsM&s throughout the northeast)

Formal Education:

Master of Science in Real Estase (MS), New Yok University (The Real Estate Institute), New York. NY
BachehtofAmDeguin}ﬁsmy(BA),kaﬁn&stmu College. Lancaster, PA
Appm’salhnﬁtu&-ﬁﬂﬁﬂedrequkumﬁs of the Continning Education Program (effiective through 12731/22),
James Felt Scholarship — New York University (The Real Estate Institute), New York. NY

Qualified Before Couris & Administrative Bodies:
Mr. Hadand has peovided expert witness testimony in qumerous counties throughout New Youk State, 25 well as
Massachusetts. Connecticut and Vermont,

Hilco Real Estate Appraisal. LLC

568 Columbza Tumpike

East Greenbush, NY 12061

518-472-0380 (Main) 518-472-0383 (Fax)
charband fhileogiobal.com

Hilco Real Estate Appraisal, LLC
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Qualifications for Stacey L. Godlewski

Hilco Real Estate Appraisal, LLC
Semior Real Estate A & — Northeast Region

Scope of Experience:

Ms. Godlewski provides real estate valuations encompassing all aspects of the appraisal process. Her
experience is primarily associated with commercial properties, including single-and multi-tenant retail,
commercial and industrial properties, hospitality, recreational, and institutional properties throughout
Upstate New York and surounding states. She is also experimnced with preparing valmations of single-
family residential and multi-family residential properties. Her appraisal repons have been written for
various purposes including lending and credit decisioning by national and local financial institutions,
litigation proceedings, internal business dedisions and personal uses. Reports have included market and
going concern valuations. Ms. Godlewski has been writing appraisals since June 2009 to the present.

Education:

Ms. Godlewski is a graduate of Portland State University, Portland Oregon where she received a Bachelor
of Science degree in Social Sciences in June of 1988. Additionally, Ms. Godlewski completed the
Secondary Education Program and passed the CBEST (California Basic Educational Skills Test), which
qualified her to teach the Social Sciences to secondary education students as of July 1988.

Ms. Godlewski is a New York prate Certified General Real Estate Appraiser - License Number
46000051521,

Prior Experience

Key Bank N.A.—Ms. Godlewski began working at Key Bankin Portland, Oregon in 1988. ‘Her career at
Key Bank included administrative responsibilities within the commercial lending arenainitially. She was
promoted several times through 1996, whien she was asked to relocate to Albany, New York to assistin
establishing a systems and programming commercial lending department within the corporate
headquarters of the bank. Upanrelocating to Albany, she was promoted to a Senior Business Analyst,
with the bulk of her duties performing as a fiaison between the business and programming departments.
This required understanding the functions and processes of various lines of business, capturing their
system requirements and then translating them into technical specifications used by programmers. During
this time, Ms. Godlewski served as Project Manager for various high profile projects within the bank.
Upon leaving the bank in 2007, Ms. Godlewski’s final job title was Business Systems Consultant and

Subject Matter Expent (SME) in the commercial lending technology environment.

Hilco Real Estate Appraisal, LLC
668 Columbia Tumpike

East Greenbush, NY 12061
(518) 472-0380 — Main

(518) 421-2319 — Cell
sgodlewski@hilcoglobal.com

Hilco Real Estate Appraisal, LLC




