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April 30, 2018 

 

Michael A. Jaillet 

Town Administrator 

580 High Street 

Westwood, Massachusetts 02090 

 

RE:   280 and 288 Washington Street and Map 23 Lot 190 East Street 

  Westwood, Massachusetts 

  Purchase Order # 14133 

    

 

Dear Mike: 

 

 In accordance with your request, I have undertaken appraisal of 280 and 288 

Washington Street and Map 23 Lot 190 East Street, Westwood, Massachusetts.  

 

The purpose of the appraisal is to determine an opinion of the land market value fro 

the fee simple interest of the properties described above.  

 

Hypothetical Condition: A hypothetical condition has been made in compliance to the 

client’s request: both 280 and 288 Washington Street are improved with buildings that 

are not valued in this appraisal. 

 

Extraordinary Assumption: The extraordinary assumption is made that the three 

properties: 280 & 288 Washington Street and Map 23 Lot 190 East Street can be 

assembled by the Town of Westwood. 

Bucklin  

Appraisal LLC 
 

Real Estate Appraisers and Consultants  

Serving New England 

 



1599 Sennebec Road, Appleton, Maine 04862 

Phone: 207-785-3772 Cell: 508-989-9272 

E-Mail Address: bucklinappraisal@verizon.net  

Having considered all factors pertinent to the estimate of market value, the Sales 

Comparison Approach supports an estimated land market value of the Subject properties, 

as of April 3, 2018 is $1,385,000.  

 

Respectfully submitted,  

Bucklin Appraisal LLC 

 

 

___________________________ 

Fred W. Bucklin, MAI, SRA 

Maine Cert. General Appraiser #2385 

Expiration Date 12/31/2020     

 

  

 

 

 

 

 

 

     

   



1599 Sennebec Road, Appleton, Maine 04862 

Phone: 207-785-3772 Cell: 508-989-9272 

E-Mail Address: bucklinappraisal@verizon.net  

Summary of Salient Facts and Conclusions 

 

   

Property Appraised:   280 Washington Street  

Westwood, Massachusetts 02090   

 

Owner:    Town of Westwood 

 

Appraisal Date:   April 3, 2018 

 

Purpose of Appraisal: Estimate land market value of the property to sell it.  

 

Total Land Size: 19,298 SF 

 

Zoning: Flexible Multiple Use Overlay District 

 

Assessor’s Reference: Map 23 Lot 188 

 

2018 Assessment: $724,600  

 

Legal Description:   Norfolk County Registry of Deeds 

     Book: 557 Page: 492 

     November 1, 1988 

      

Highest and Best Use: Assemblage with abutting property for commercial 

or residential use.  

 

Sales Comparison Approach: $1,385,000 as Assembled with other two properties 

 

Opinion of Value: $1,385,000 as Assembled with other two properties 



1599 Sennebec Road, Appleton, Maine 04862 

Phone: 207-785-3772 Cell: 508-989-9272 

E-Mail Address: bucklinappraisal@verizon.net  

Summary of Salient Facts and Conclusions 

 

   

Property Appraised:   288 Washington Street  

Westwood, Massachusetts 02090   

 

Owner:    Town of Westwood 

 

Appraisal Date:   April 3, 2018 

 

Purpose of Appraisal: Estimate land market value of the property to sell it.  

 

Total Land Size: 15,274 SF 

 

Zoning: Flexible Multiple Use Overlay District 

 

Assessor’s Reference: Map 23 Lot 189 

 

2018 Assessment: $1,229,000 

 

Legal Description:   Norfolk County Registry of Deeds 

     Book: 21418 Page: 237  

     August 13, 2004 

      

Highest and Best Use: Assemblage with abutting property for commercial 

or residential use.  

 

Sales Comparison Approach: $1,385,000 as Assembled with other two properties 

 

Opinion of Value: $1,385,000 as Assembled with other two properties 



1599 Sennebec Road, Appleton, Maine 04862 

Phone: 207-785-3772 Cell: 508-989-9272 

E-Mail Address: bucklinappraisal@verizon.net  

Summary of Salient Facts and Conclusions 

 

   

Property Appraised:   Map 23 Lot 190 East Street  

Westwood, Massachusetts 02090   

 

Owner:    Town of Westwood 

 

Appraisal Date:   April 3, 2018 

 

Purpose of Appraisal: Estimate land market value of the property to sell it.  

 

Total Land Size: 4,400 SF 

 

Zoning: Flexible Multiple Use Overlay District 

 

Assessor’s Reference: Map 23 Lot 190 

 

Legal Description:   No title 

      

Highest and Best Use: Assemblage with abutting property for commercial 

or residential use.  

 

Sales Comparison Approach: $1,385,000 as Assembled with other properties 

 

Opinion of Value: $1,385,000 as Assembled with other properties 



1599 Sennebec Road, Appleton, Maine 04862 

Phone: 207-785-3772 Cell: 508-989-9272 

E-Mail Address: bucklinappraisal@verizon.net  
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Scope of Work  
 

 

 The problem as defined is to estimate the land market value of 280 and 288 

Washington Street and Map 23 Lot 190 East Street.  

 

The client and intended user of this appraisal report is Town of Westwood, 

Massachusetts who intends to sell the property.   

 

The scope of this appraisal is to inspect the subject properties, analyze market 

conditions, collect pertinent data, and form an opinion of the properties’ land market 

value relative to the sale of the properties. This involved discussions with municipal 

officials, real estate agents, and property owners. Information gathered from these 

investigations was used as a basis for the highest and best use for the subject properties 

and comparable data incorporated within the valuation.   

 

 In developing my opinion of value, I have exclusively employed the Sales 

Comparison Approach to value the fee simple interest of the property. The analysis is 

presented within subsequent sections.  

 

Hypothetical Condition 

 

 Hypothetical Condition is defined by the Appraisal Institute (The Dictionary of 

Real Estate Appraisal 6
th

 Edition page 113) “A condition, directly related to a specific 

assignment, which is contrary to what is known by the appraiser to exist on the effective 

date of the assignment results”.  

 

A hypothetical condition has been made in compliance to the client’s request for 

both 280 and 288 Washington Street, which are improved with buildings. The client 

instructed us to appraise just the land. 
 

 

Extraordinary Assumption 

  

 An extraordinary assumption is defined by the Appraisal Institute’s 

Dictionary of Real Estate  Appraisal 6
th

 Edition pages 83-84: “An assumption related to a 

specific assignment, as of the effective date of the assignment results, if found to be false, 

could alter the appraiser’s opinions or conclusions”.  

 

 The extraordinary assumption is made that 208 and 288 Washington Street 

and Map: 23 Lot: 190 East Street can be assembled by the Town of Westwood. 
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Purpose of the Appraisal Assignment 
 

 

The purpose of this appraisal is to estimate the land market values of the properties as 

described herein, as of April 3, 2018. The client and intended user of this report is the 

Town of Westwood. The intended use of the report is to sell the properties.  

 

 

Market Value is defined by FHLBB 563.17a. 

 

Market Value: "Market Value" means the most probable price which a property 

should bring in competitive and open market under all conditions requisite to a fair sale, 

the buyer and seller, each acting prudently, knowledgeably and assuming the price is not 

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 each acting, in what he 

considers his own best interest;   

3. a reasonable time is allowed for exposure in the open market 

4. payment is made in terms of cash in U.S. dollars or in terms of financial 

arrangements comparable thereto; and  

5. the price represents the formal consideration for the property sold unaffected 

by special or creative financing or sales concessions granted by anyone 

associated with the sale. 
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Statement of Assumptions and Limiting Conditions 

 

1. The appraiser will not be responsible for matters of a legal nature that affect either 

the properties being appraised or the titles to it.  The appraiser assumes that the 

titles are good and marketable and, therefore, will not render any opinions about 

the title.  The property is valued on the basis of it being under responsible 

ownership. 

 

2. Any sketch provided in the appraisal report may show approximate dimensions of 

the improvements and is included only to assist the reader of the report in 

visualizing the properties.  The appraiser has made no survey of the properties. 

 

3. All engineering plans, maps, exhibits, etc. (if any) included within the report are 

assumed to be accurate, unless specifically stated as otherwise. All engineering 

plans, maps, exhibits, etc. (if any) submitted in this report are intended solely to 

assist the reader with visualizing the properties or project. 

 

4. The appraiser will not give testimony or appear in court because he made an 

appraisal of the properties in question, unless specific arrangements to do so have 

been made beforehand, or as otherwise required by law. 

 

5. Any distribution of valuation between land and improvements in the report 

applies only under the existing program of utilization. These separate valuations 

of the land and improvements must not be used in conjunction with any other 

appraisal and are invalid if they are so used. 

 

6. The appraiser has no knowledge of any hidden or unapparent conditions of the 

properties or adverse environmental conditions (including the presence of 

hazardous waste, toxic substances, etc.) that would make the properties more or 

less valuable, and has assumed that there are no such conditions and makes no 

guarantees or warranties, express or implied, regarding the condition of the 

properties. The appraiser will not be responsible for any such conditions that do 

exist or for any engineering or testing that might be required to discover whether 

such conditions exist.  This appraisal report must not be considered an 

environmental assessment of the subject properties. 

 

7. The appraiser obtained the information, estimates, and opinions that were 

expressed in the appraisal report from sources that he considers to be reliable and 

believes them to be true and correct.  The appraiser does not assume responsibility 

for the accuracy of such items that were furnished by other parties. 

 

8. The appraiser will not disclose the contents of the appraisal report except as 

provided for in the Uniform Standards of Professional Appraisal Practice, and any 

applicable federal, state or local laws. 
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9. The appraiser has based his appraisal report and valuation conclusion for an 

appraisal that is subject to satisfactory completion, repairs, or alterations on the 

assumption that completion of the improvements will be performed in a 

workman-like manner. 

 

10. The appraiser must provide his prior written consent before the client specified in 

the appraisal report can distribute the appraisal report (including conclusions 

about the properties’ value, the appraiser's identity and professional designations, 

and references to any professional appraisal organizations or the firm with which 

the appraiser is associated) to anyone other than the intended users. The 

appraiser's written consent and approval must also be obtained before the 

appraisal can be conveyed by anyone to the public through advertising, public 

relations, news, sales, or other media. 
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Appraiser’s Certification 
________________________________________________________________________ 

 

 March 12, 2018, Town of Westwood engaged the services of Bucklin Appraisal, 

LLC  to prepare a complete appraisal of the Subject properties: 280 and 288 Washington 

Street and Map 23 Lot 190 East Street as identified within this appraisal report.  

  

II  cceerrttiiffyy  tthhaatt,,  ttoo  tthhee  bbeesstt  ooff  mmyy  kknnoowwlleeddggee  aanndd  bbeelliieeff::  

  

  TThhee  ssttaatteemmeennttss  ooff  ffaacctt  ccoonnttaaiinneedd  iinn  tthhiiss  rreeppoorrtt  aarree  ttrruuee  aanndd  ccoorrrreecctt..  

  

  TThhee  rreeppoorrtteedd  aannaallyysseess,,  ooppiinniioonnss,,  aanndd  ccoonncclluussiioonnss  aarree  lliimmiitteedd  oonnllyy  bbyy  tthhee  rreeppoorrtteedd  

aassssuummppttiioonnss  aanndd  lliimmiittiinngg  ccoonnddiittiioonnss,,  aanndd  aarree  mmyy  ppeerrssoonnaall,,  iimmppaarrttiiaall,,  aanndd  uunnbbiiaasseedd  

pprrooffeessssiioonnaall  aannaallyysseess,,  ooppiinniioonnss,,  aanndd  ccoonncclluussiioonnss..  

  

  II  hhaavvee  nnoo  pprreesseenntt  oorr  pprroossppeeccttiivvee  iinntteerreesstt  iinn  tthhee  pprrooppeerrttiieess  tthhaatt  aarree  tthhee  ssuubbjjeecctt  ooff  

tthhiiss  aapppprraaiissaall  rreeppoorrtt,,  aanndd  II  hhaavvee  nnoo  ppeerrssoonnaall  iinntteerreesstt  wwiitthh  rreessppeecctt  ttoo  tthhee  ppaarrttiieess  

iinnvvoollvveedd..  

  

  II  oorriiggiinnaallllyy  aapppprraaiisseedd  tthhee  pprrooppeerrttyy  AApprriill  1122,,  22001188..  TThhee  aapppprraaiissaall  iinncclluuddeedd  tthhee  

aapppprraaiissaall  ooff  227777  WWaasshhiinnggttoonn  SSttrreeeett..  SSuubbsseeqquueenntt  ttoo  mmyy  oorriiggiinnaall  aapppprraaiissaall,,  mmyy  

cclliieenntt  hhaass  aasskkeedd  ttoo  oommiitt  227777  WWaasshhiinnggttoonn  SSttrreeeett..  IInn  tthhiiss  aapppprraaiissaall,,  II  hhaavvee  aapppprraaiisseedd  

228800  aanndd  228888WWaasshhiinnggttoonn  SSttrreeeett  aanndd  LLoott  119900  EEaasstt  SSttrreeeett  uunnddeerr  tthhee  ssppeecciiffiiccaattiioonnss  

tthhaatt  tthhee  tthhrreeee  ppaarrcceellss  ccaann  bbee  aasssseemmbblleedd  ttoo  ddeevveelloopp  aa  mmiixxeedd  uussee  bbuuiillddiinngg  wwiitthh  

1133,,000000  SSFF  ooff  rreettaaiill  ssppaaccee  aanndd  1188  ggaarrddeenn  ssttyyllee  uunniittss  wwiitthh  aa  ggrroossss  bbuuiillddiinngg  aarreeaa  ooff  

5555,,000000  SSFF  ((iinncclluuddiinngg  rreettaaiill  ssppaaccee))..    

  

  II  hhaavvee  nnoo  bbiiaass  wwiitthh  rreessppeecctt  ttoo  tthhee  pprrooppeerrttiieess  tthhaatt  aarree  tthhee  ssuubbjjeecctt  ooff  tthhiiss  rreeppoorrtt  oorr  ttoo  

tthhee  ppaarrttiieess  iinnvvoollvveedd  wwiitthh  tthhiiss  aassssiiggnnmmeenntt..  

  

  MMyy  eennggaaggeemmeenntt  iinn  tthhiiss  aassssiiggnnmmeenntt  wwaass  nnoott  ccoonnttiinnggeenntt  uuppoonn  ddeevveellooppiinngg  oorr  

rreeppoorrttiinngg  pprreeddeetteerrmmiinneedd  rreessuullttss..    

  

  MMyy  ccoommppeennssaattiioonn  ffoorr  ccoommpplleettiinngg  tthhiiss  aassssiiggnnmmeenntt  iiss  nnoott  ccoonnttiinnggeenntt  uuppoonn  tthhee  

ddeevveellooppmmeenntt  oorr  rreeppoorrttiinngg  ooff  aa  pprreeddeetteerrmmiinneedd  vvaalluuee  oorr  ddiirreeccttiioonn  iinn  vvaalluuee  tthhaatt  

ffaavvoorrss  tthhee  ccaauussee  ooff  tthhee  cclliieenntt,,  tthhee  aammoouunntt  ooff  tthhee  vvaalluuee  ooppiinniioonn,,  tthhee  aattttaaiinnmmeenntt  ooff  aa  

ssttiippuullaatteedd  rreessuulltt,,  oorr  tthhee  ooccccuurrrreennccee  ooff  aa  ssuubbsseeqquueenntt  eevveenntt  ddiirreeccttllyy  rreellaatteedd  ttoo  tthhee  

iinntteennddeedd  uussee  ooff  tthhiiss  aapppprraaiissaall..    

  

  MMyy  aannaallyyssiiss,,  ooppiinniioonnss,,  aanndd  ccoonncclluussiioonnss  wweerree  ddeevveellooppeedd,,  aanndd  tthhiiss  rreeppoorrtt  hhaass  bbeeeenn  

pprreeppaarreedd,,  iinn  ccoonnffoorrmmiittyy  wwiitthh  tthhee  UUnniiffoorrmm  SSttaannddaarrddss  ooff  PPrrooffeessssiioonnaall  AApppprraaiissaall  

PPrraaccttiiccee..  

  

  II  mmaaddee  aa  ppeerrssoonnaall  iinnssppeeccttiioonn  ooff  tthhee  pprrooppeerrttiieess  tthhaatt  aarree  tthhee  ssuubbjjeecctt  ooff  tthhiiss  rreeppoorrtt  oonn  

AApprriill  33,,  22001188..  
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  NNoo  oonnee  pprroovviiddeedd  ssiiggnniiffiiccaanntt  rreeaall  pprrooppeerrttyy  aapppprraaiissaall  aassssiissttaannccee  ttoo  tthhee  ppeerrssoonn  

ssiiggnniinngg  tthhiiss  rreeppoorrtt  eexxcceepptt  ffoorr  tthhee  uunnddeerrssiiggnneedd..  

  

  

  TThhiiss  cceerrttiiffiiccaattiioonn  iiss  iinn  ccoommpplliiaannccee  wwiitthh  UUSSPPAAPP  22001188  ––  22001199..      

 

 The statements of fact contained in this report are true and correct. 
 

 As of the date of this appraisal, I have completed the continuing education 
requirements of the Appraisal Institute. 

 

 

AApppprraaiissaall  CCeerrttiiffiiccaattiioonn  RRuullee  ((CC..SS..RR..))  

  

  CC..SS..RR..  11--11  ““TThhee  rreeppoorrtteedd  aannaallyysseess,,  ooppiinniioonnss  aanndd  ccoonncclluussiioonnss  wweerree  ddeevveellooppeedd,,  aanndd  

tthhiiss  rreeppoorrtt  hhaass  bbeeeenn  pprreeppaarreedd  ,,  iinn  ccoonnffoorrmmiittyy  wwiitthh  tthhee  rreeqquuiirreemmeennttss  ooff  tthhee  CCooddee  ooff  

PPrrooffeessssiioonnaall  EEtthhiiccss  aanndd  SSttaannddaarrddss  ooff    PPrrooffeessssiioonnaall  AApppprraaiissaall  PPrraaccttiiccee  ooff  tthhee  

AApppprraaiissaall  IInnssttiittuuttee..””  

  

  CC..SS..RR..  11--22  ““TThhee  uussee  ooff  tthhiiss  rreeppoorrtt  iiss  ssuubbjjeecctt  ttoo  tthhee  rreeqquuiirreemmeennttss  ooff  tthhee  AApppprraaiissaall  

IInnssttiittuuttee  rreellaattiinngg  ttoo  rreevviieeww  bbyy  iittss  dduullyy  aauutthhoorriizzeedd  rreepprreesseennttaattiivveess..””  

 

  CC..SS..RR..  11--33  ““AAss  ooff  tthhee  ddaattee  ooff  tthhiiss  rreeppoorrtt,,  II    FFrreedd  WW..  BBuucckklliinn,,  MMAAII,,  SSRRAA  hhaavvee  

ccoommpplleetteedd  tthhee  ccoonnttiinnuuiinngg  eedduuccaattiioonn  pprrooggrraamm  ffoorr  DDeessiiggnnaatteedd  MMeemmbbeerrss  ooff  tthhee  

AApppprraaiissaall  IInnssttiittuuttee..””  

 

 

Respectfully submitted, 

Bucklin Appraisal, LLC 

 

 

__________________________ 

Fred W. Bucklin, MAI, SRA 

Massachusetts Certified General Appraiser #150 

Expiration Date: 3/25/2020  
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TThhee  VVaalluuaattiioonn  PPrroocceessss  
  

  

The Appraisal Process 

  

TThhoossee  pprroocceesssseess  aavvaaiillaabbllee  ffoorr  aa  ccoommpprreehheennssiivvee  aannaallyyssiiss  ooff  tthhee  vvaalluuee  bbeeiinngg  ssoouugghhtt  aarree  

bbrrooaaddllyy  cchhaarraacctteerriizzeedd  iinnttoo  tthhrreeee  bbaassiicc  aapppprrooaacchheess::  tthhee  CCoosstt  AApppprrooaacchh,,  tthhee  SSaalleess  

CCoommppaarriissoonn  AApppprrooaacchh,,  aanndd  tthhee  IInnccoommee  CCaappiittaalliizzaattiioonn  AApppprrooaacchh..    UUnnddeerr  iiddeeaall  

cciirrccuummssttaanncceess,,  tthhee  tthhrreeee  aapppprrooaacchheess  ccaann  bbee  eemmppllooyyeedd  iinn  aa  ccllaassssiicc  ffoorrmm,,  eeaacchh  ggiivviinngg  aa  

ssoommeewwhhaatt  iinnddeeppeennddeenntt  iinnddiiccaattiioonn  ooff  vvaalluuee..    TThhiiss  iiss  ffoolllloowweedd  bbyy  aa  ccoorrrreellaattiioonn  aanndd  

ccoonncclluussiioonn  ooff  tthhee  tthhrreeee  aapppprrooaacchheess  aanndd  aa  ffiinnaall  vvaalluuee  ccoonncclluussiioonn..  

  

Cost Approach 

  

TThhee  CCoosstt  AApppprrooaacchh  ccoonnssiissttss  ooff  tthhee  eessttiimmaatteedd  rreeppllaacceemmeenntt  ccoosstt  nneeww  ooff  tthhee  iimmpprroovveemmeennttss,,  

ffrroomm  wwhhiicchh  aallll  ffoorrmmss  ooff  aaccccrruueedd  ddeepprreecciiaattiioonn  aarree  ddeedduucctteedd  ttoo  aarrrriivvee  aatt  aa  ddeepprreecciiaatteedd  

rreeppllaacceemmeenntt  ccoosstt..    TToo  tthhee  ddeepprreecciiaatteedd  rreeppllaacceemmeenntt  ccoosstt  iiss  aaddddeedd  tthhee  llaanndd  vvaalluuee  bbyy  tthhee  

SSaalleess  CCoommppaarriissoonn  AApppprrooaacchh..  

  

PPhhyyssiiccaall  ddeepprreecciiaattiioonn  eennccoommppaasssseess  tthhaatt  lloossss  ffrroomm  tthhee  uuppppeerr  lliimmiitt  ooff  vvaalluuee  dduuee  ttoo  pphhyyssiiccaall  

ddeetteerriioorraattiioonn  rreessuullttiinngg  ffrroomm  aaggee,,  wweeaatthheerr  aanndd  wweeaarr..    AAllssoo  iinn  tthhee  CCoosstt  AApppprrooaacchh  iiss  

ffuunnccttiioonnaall  oobbssoolleesscceennccee,,  wwhhiicchh  iiff  pprreesseenntt,,  iiss  aa  lloossss  iinn  vvaalluuee  dduuee  ttoo  llaacckk  ooff  mmaarrkkeett  

aacccceeppttaannccee  rreessuullttiinngg  ffrroomm  ppoooorr  oorr  oouuttddaatteedd  iimmpprroovveemmeenntt  ddeessiiggnn..  

  

TThhee  eeccoonnoommiicc  ffeeaassiibbiilliittyy  ooff  rreeppaaiirriinngg  oorr  uuppddaattiinngg  eeiitthheerr  tthhee  ffuunnccttiioonnaall  oorr  pphhyyssiiccaall  

ddeepprreecciiaattiioonn  ddeetteerrmmiinneess  iiff  eeiitthheerr  ooff  tthhee  aabboovvee  ddeessccrriibbeedd  iiss  ccuurraabbllee  oorr  iinnccuurraabbllee..  

  

EExxtteerrnnaall  ((llooccaattiioonnaall))  oobbssoolleesscceennccee,,  tthhee  ffiinnaall  ffoorrmm  ooff  ddeepprreecciiaattiioonn,,  wwhhiicchh  iiss  ccoonnssiiddeerreedd  iinn  

tthhee  CCoosstt  AApppprrooaacchh,,  iiss  sseellddoomm,,  iiff  eevveerr,,  ccuurraabbllee  aass  iitt  rreessuullttss  ffrroomm  iinnfflluueenncceess  oouuttssiiddee  tthhee  

pprrooppeerrttyy  iittsseellff..  

  

TThhee  CCoosstt  AApppprrooaacchh  tteennddss  ttoo  iinnddiiccaattee  vvaalluuee  bbyy  aa  ffoorrmm  ooff  hhiissttoorryy  wwhhiicchh  ddeeppiiccttss  wwhhaatt  tthhee  

iimmpprroovveemmeennttss  wwoouulldd  ccoosstt  nneeww  ttoo  rreeppllaaccee  aanndd  ddeedduuccttss  ffoorr  tthhee  aaccccuummuullaatteedd  oobbssoolleesscceennccee..  

  

TThhee  SSuubbjjeecctt  pprrooppeerrttyy  iiss  aappppaarraaiisseedd  aass  vvaaccaanntt  aanndd  tthhee  ccoosstt  aapppprrooaacchh  ddooeess  nnoott  aappppllyy..    

  

Sales Comparison Approach 

  

WWiitthh  tthhee  SSaalleess  CCoommppaarriissoonn  AApppprrooaacchh,,  aa  ddiirreecctt  ccoommppaarriissoonn  ooff  tthhee  pprrooppeerrttyy  bbeeiinngg  

aapppprraaiisseedd  iiss  mmaaddee  ttoo  ootthheerr  pprrooppeerrttiieess,,  wwhhiicchh  hhaavvee  rreecceennttllyy  ssoolldd  aanndd  hhaavvee  ssiimmiillaarr  ffeeaattuurreess..    

DDoollllaarr  oorr  ppeerrcceennttaaggee  aaddjjuussttmmeennttss  aarree  mmaaddee  ttoo  rreefflleecctt  ddiiffffeerreenncceess  iinn  ffeeaattuurreess  bbeettwweeeenn  tthhee  

pprrooppeerrttiieess..    IInn  ggeenneerraall,,  tthhee  MMaarrkkeett  AApppprrooaacchh  iiss  ccoonnssiiddeerreedd  ttoo  bbee  tthhee  mmoosstt  rreelliiaabbllee  ooff  tthhee  

tthhrreeee  aapppprrooaacchheess  aass  iitt  ddiirreeccttllyy  mmeeaassuurreess  tthhee  mmoottiivvaattiioonnss  ooff  bbuuyyeerr  aanndd  sseelllleerr  oonn  aa  ccuurrrreenntt  

bbaassiiss..    TThhiiss  iiss  eessppeecciiaallllyy  ttrruuee  wwiitthh  rreessiiddeennttiiaall  pprrooppeerrttiieess..    TThhee  MMaarrkkeett  AApppprrooaacchh  ttaakkeess  iinnttoo  

ccoonnssiiddeerraattiioonn  pprrooppeerrttiieess  wwhhiicchh  hhaavvee  ssoolldd  aass  wweellll  aass  pprrooppeerrttiieess  ffoorr  ssaallee  ttoo  eessttiimmaattee  ccuurrrreenntt  

mmaarrkkeett  ccoonnddiittiioonnss..    
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TThhee  ssaalleess  ccoommppaarriissoonn  aapppprrooaacchh  ddeevveellooppss  aann  ooppiinniioonn  ooff  vvaalluuee  bbyy  tthhee  qquuaannttiittaattiivvee  

aannaallyyssiiss  ooff  ccoommppaarraabbllee  ssaalleess..  FFoouurr  ccoommppaarraabbllee  ssaalleess  wweerree  ffoouunndd..  TTwwoo  ooff  tthhee  ssaalleess  

wweerree  ccoommbbiinneedd  aass  oonnee  ssaallee..  TThhee  ssaalleess  aarree  ccoommppaarreedd  ddiirreeccttllyy  ttoo  tthhee  SSuubbjjeecctt  

pprrooppeerrttiieess..    

 

Income Approach 

  

WWhheerreeaass  tthhee  CCoosstt  AApppprrooaacchh  tteennddss  ttoo  bbeeggiinn  aatt  aa  ssttaarrttiinngg  ppooiinntt  iinn  tthhee  ppaasstt  aanndd  bbrriinngg  

ccuurrrreenntt,,  tthhee  IInnccoommee  AApppprrooaacchh  tteennddss  ttoo  llooookk  ffrroomm  tthhee  pprreesseenntt  ppoossiittiioonn  iinnttoo  tthhee  ffuuttuurree  bbyy  

mmeeaassuurriinngg  tthhee  pprreesseenntt  wwoorrtthh  ooff  ffuuttuurree  pprroojjeecctteedd  iinnccoommee..  

  

CCrriittiiccaall  ttoo  tthhee  IInnccoommee  AApppprrooaacchh  iiss  tthhee  bbaassiiss  ooff  eessttiimmaattiinngg  nneett  iinnccoommee  ssttrreeaamm  ttoo  tthhee  

pprrooppeerrttyy,,  aanndd  tthhee  eessttiimmaatteedd  ttyyppiiccaall  rraattee  ooff  rreettuurrnn  oonn  aanndd  ooff  tthhee  pprrooppeerrttyy..    TThhee  ppootteennttiiaall  

ggrroossss  iinnccoommee  iiss  eessttiimmaatteedd  bbyy  aann  aannaallyyssiiss  ooff  tthhee  pprrooppeerrttyy’’ss  tteennaannccyy  aanndd  ccoommppaarriissoonn  ttoo  

mmaarrkkeett  rreennttss..    VVaaccaannccyy  aanndd  rreenntt  lloossss  aarree  ddeedduucctteedd  ffrroomm  tthhee  ppootteennttiiaall  ggrroossss  iinnccoommee  ttoo  

eessttiimmaattee  tthhee  eeffffeeccttiivvee  ggrroossss  iinnccoommee..    TToo  aarrrriivvee  aatt  nneett  iinnccoommee,,  eessttiimmaatteedd  eexxppeennsseess  aarree  

ddeedduucctteedd  ffrroomm  tthhee  eeffffeeccttiivvee  ggrroossss  iinnccoommee..    TThhee  nneett  iinnccoommee  iiss  tthheenn  ccoorrrreellaatteedd  iinnttoo  aann  

iinnddiiccaattiioonn  ooff  vvaalluuee  bbyy  uussee  ooff  ccaappiittaalliizzaattiioonn  rraatteess  aanndd//oorr  ddiissccoouunntteedd  ccaasshh  ffllooww  mmeetthhooddss..    

TThhiiss  mmeetthhoodd  iiss  mmoosstt  ppeerrttiinneenntt  ttoo  iinnvveessttmmeenntt//iinnccoommee  pprroodduucciinngg  pprrooppeerrttiieess  aanndd  ccoonnssiiddeerrss  aa  

pprrooppeerrttyy’’ss  pprreesseenntt  wwoorrtthh  iinn  rreellaattiioonn  ttoo  iittss  aabbiilliittyy  ttoo  pprroodduuccee  aa  nneett  iinnccoommee..  

  

TThhee  SSuubbjjeecctt  pprrooppeerrttyy  iiss  aapppprraaiisseedd  aass  vvaaccaanntt  llaanndd  aanndd  tthhee  iinnccoommee  aapppprrooaacchh  ddooeess  nnoott  

aappppllyy..    
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Westwood, Massachusetts 02090 
 

  

 
 

  

 The Town of Westwood is located in Norfolk County, Massachusetts. It is 

bordered by the towns of Needham, Dedham, Canton, Norwood, Walpole, and Dover.  

The city of Boston is twelve miles to the east.  

 

Area and Demographics 

 

 Westwood has a total area of 11.1 square miles. In 2010, the population was 

14,618 people, which indicates a density of 1,329 people per square mile. Median 

household income was $87,394 and per capita income was $41,533.  

 

Highways and Public Transportation 

 

 Westwood has direct access to Routes 95/128 via Exit 16 at the interchange of 

Route 109. Routes 1 and 1A run parallel to each other from north to south. The commuter 

rail from Boston to New York City runs through the town as well as local service. 

Westwood has excellent highway and public transportation access.  

 

Public Utlities 

 

 Westwood has town water and sewer to most neighborhoods within the town. In 

addition, it has electric, telephone, internet, and gas.  
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Tax Rates 

 

 Westwood has two tax rates, one each for residential and commercial properties. 

The tax rates for the past three years are posted below: 

 

Year   Residential Rate/$1,000  Commercial Rate/$1,000 
 

2016   $14.66     $28.27 

2017   $14.57     $28.20 

2018   $15.09     $29.30 

 

 

Since 2016, the residential tax rate has increased by 2.93% and the commercial 

tax rate has increased by 3.64%. The tax rate for Westwood is relatively stable.  

 

Building Permits 

 

 Since 2014, the number of single family building permits have decreased by 35% 

from 31 single family homes in 2014 to 20 single family homes in 2016.  

 

Housing Unit Building Permits for: 

WESTWOOD TOWN, MA 

(Norfolk County) 

 
2014 2015 2016 

Total Units 387 23 20 

Units in Single-Family Structures 31 23 20 

Units in All Multi-Family Structures 356 0 0 

Units in 2-unit Multi-Family Structures 6 0 0 

Units in 3- and 4-unit Multi-Family Structures 0 0 0 

Units in 5+ Unit Multi-Family Structures 350 0 0 
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Finance 

 

 The Appraisal Institute reports that in November 2017 prime rate was 4.25%. 

Conventional mortgage rate in the Northeast was 3.79% with a loan to value ratio of 

80%.  

  

Median Sales Prices 

 

 The Warren Group reports the median sales prices by year for single family 

homes and all other properties as posted below: 

 

Westwood, MA - Median Sales Price - Year to Date 

Year Period 1-Fam Condo All 

2018 Jan - Feb $983,000 
 

$986,500 

2017 Jan - Feb $722,000 
 

$721,000 

2016 Jan - Feb $620,000 
 

$610,000 

2015 Jan - Feb $590,700 
 

$590,700 

2014 Jan - Feb $625,000 
 

$625,000 

2013 Jan - Feb $542,500 
 

$504,500 
 

    

     

     

     

     

     

     

 Since 2013, the median sales price for single family homes increased by 81% 

from $542,500 to $983,000 from January to February of each year.  

 

Discussion 

 

 Westwood is a high end suburb of Boston. It is unique with its small population 

and close proximity to a major U.S. city. Property values are increasing at a healthy rate.  
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Neighborhood Description 

Village of Islington  

Westwood, Massachusetts 
 

  

 
Aerial Photo by Google 

 

 Subject neighborhood is Islington, which is a village of the Town of Westwood. 

Islington is bordered by Route 1, Route 95/128, and the Towns of Dedham and Norwood. 

In addition, the MBTA commuter rail line runs from Franklin to Boston with an Islington 

commuter rail station at 48 Carroll Avenue.  

 

 Commercial properties are located on Washington Street and Route 1. Property 

values range from $500,000 to over $5,000,000. Residential property values range from 

$500,000 to $2,500,000.  

 

Zoning 

 

 Islington has multiple zoning districts. Along Washington Street there are two 

prominent zoning districts; they are General Residence District and Local Business B 

District. The Flexible Multiple Use Overlay District overlays both the General Residence 

District and Local Business B District at the intersection of Washington Street and East 

Street. The purpose of the overlay district is to promote “ a desirable mix of land uses, 

including office, retail, service, and residential uses, that will serve Town and regional 
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interests in housing, employment, conservation, and net tax revenue” (Zoning By Laws 

Section 9.5.1.1) 

 

Utilities  

 

 Islington has all municipal utilities.  

 

Flood Zone 

 

 The neighborhood is found on FEMA Flood Map 25021C0177E dated July 17, 

2012 as shown below:  

 

  

 The intersection of Washington Street and East Street are not in the FEMA 

designated flood zone.  

 

Discussion 

 

 Islington is located on Washington Street and more similar to Norwood and 

Dedham that are located on Washington Street as well. On Washington Street, most of 

the commercial properties are at the end of their economic cycle and will be renovated or 

razed in step with market demand.  Currently, market demand for commercial properties 

is good.   
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280 Washington Street 

Westwood, Massachusetts 02090 
 

  

 
Picture Taken: April 3, 2018       Taken by FWB 

280 Washington Street 
 

 The subject of this appraisal is the Islington Branch Library located at 280 

Washington, Street in Westwood (Islington), Massachusetts.  

 

Site 

 

 The site has a total area of 19,298 SF together with 108 feet of frontage on 

Washington Street. It is level and fully developed. Municipal water and sewer are 

available to the property.  
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Assessor’s Map 23 Lot 188 

 

Zoning 

 

 According to the Westwood Building Inspect, Joe Doyle, the property is in the 

Limited Business B District and also in the Flexible Multiple Use Overlay District 

(FMUOD). Dimensional requirements and permitted uses are discussed in the 

neighborhood description in this appraisal report on pages 12-13.  

 

Building Improvements 

 

 The property is improved with a one-story library with a gross building area of 

1,962 SF. According to the assessor’s records, the building was built in 1900.  
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2018 Assessment 

 

Reference:   Map 23 Lot 188 

 

Assessment   Land   $317,850 

    Building  $424,750 

    Total   $724,600 

 

Title Reference:  Norfolk County Registry of Deeds 

    Book: 557 Page: 492 

    November 1, 1988 

    Grantee: Town of Westwood 

     

 

Property History 

 

 There has been no sale of the property since 1988.  
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Highest and Best Use Analysis 

 

A site is always valued in terms of its highest and best use. The highest and best use of a 

site may be defined as: 

The reasonably probable use of property that results in the highest value. (The Appraisal 

of Real Estate, 14
th

 edition) 

The rationale of highest and best use is that a property must have utility reflected through 

market demand to have market function.  In turn, function determines use and is a major 

determinant of value, in the context of current market forces. 

In determining highest and best use, following site analysis and improvement analysis, as 

applicable, an appraiser goes through four stages of analysis: 

A) Legally Permissible Uses: What uses are permitted under existing zoning and 

other land use regulations and controls, and under existing deed restrictions, for 

the subject property? 

B) Physically Possible Uses: What uses are physically possible on the subject site or 

in the improvements, given the physical characteristics revealed by property 

analysis? 

C) Financially Feasible Uses:  Among legally permitted and physically possible 

uses for the subject property, which are appropriate, given the characteristics 

revealed by market, neighborhood, and property analysis? 

D) Maximally Productive: Among appropriate or feasible uses for the subject 

property, which will produce the highest present value? 

 

Highest and best use of the property always takes into consideration the existing 

improvements and considers the land if vacant and if available to be put to its 

highest and best use. The highest return to the land then indicates the highest and 

best use.  

 

Highest and Best Use - As If Vacant 

The highest and best use of land, as though vacant, maximizes the residual land value. If 

feasibility of a larger and more profitable development is indicated, then land value for a 

new use will be higher than the current value of the property.  

The site has a total area of 19,298 SF together with 108 feet of frontage on Washington 

Street. It is level and fully developed. Municipal water and sewer are available to the 

property. The property is in the Flexible Multiple Use Overlay District (FMUOD).   
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Legally Permissible Use: Under the Flexible Multiple Use Overlay District, it can be 

developed into office, retail, service, and residential uses.    

Physically Possible: The site is rectangle shape with a level topography. There is 

sufficient land area and street frontage to develop the property for either commercial use 

or residential use.   

Financially Feasible Use:  The sales comparison approach proves that it is financially 

feasible to develop the site for either commercial or residential use. 

Maximally Productive: The sales comparison approach supports maximally productive 

use for either commercial or residential use.    

Highest and Best Use - As Improved 

The property is improved with a one-story library with a gross building area of 1,962 SF. 

According to the assessor’s records, the building was built in 1900. The building is an 

underutilization of the property and it does not have contributory value.  

 

Conclusion: The highest and best use is to remove the existing building for the 

development of mixed use.   
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288 Washington Street 

Westwood, Massachusetts 02090 

 

  

 
Picture Taken: April 3, 2018       Taken by FWB 

288 Washington Street 
 

 The subject of this appraisal is the Islington Community Center located at 288 

Washington, Street in Westwood (Islington), Massachusetts. It is on the corner of East 

Street and Washington Street.  

 

Site 

 

 The site has a total area of 15,274 SF. It is a corner lot with 136.51 feet of 

frontage on East Street, 53.84 feet on the radius, and 81.76 feet of frontage on 

Washington Street. It is level and fully developed. Municipal water and sewer are 

available to the property.  
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Survey Plan dated Jan. 12, 1990 

 

Zoning 

 

 According to the Westwood Building Inspect, Joe Doyle, the property is in the 

Limited Business B District and also in the Flexible Multiple Use Overlay District 

(FMUOD). Dimensional requirements and permitted uses are discussed in the 

neighborhood description in this appraisal report on pages 12-13.  

 

Building Improvements 

 

 The property is improved with a two-story church with a gross building area of 

11,031 SF. According to the assessor’s records, the building was built in 1940 and was 

the Islington Community Church prior to its sale to the Town of Westwood in 2004.  
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2018 Assessment 

 

Reference:   Map 23 Lot 189 

 

Assessment   Land   $   254,050 

    Building  $   974,950 

    Total   $1,229,000 

 

Title Reference:  Norfolk County Registry of Deeds 

    Book: 21418 Page: 237 

    August 13, 2004 

    Grantor: Islington Community Church 

    Grantee: Town of Westwood 

    Consideration Paid: $550,000 

 

Property History 

 

 The property has not been sold since the Town of Westwood took title in 2004.  



Bucklin Appraisal, LLC Page 22 
 

Highest and Best Use Analysis 

 

A site is always valued in terms of its highest and best use. The highest and best use of a 

site may be defined as: 

The reasonably probable use of property that results in the highest value. (The Appraisal 

of Real Estate, 14
th

 edition) 

The rationale of highest and best use is that a property must have utility reflected through 

market demand to have market function.  In turn, function determines use and is a major 

determinant of value, in the context of current market forces. 

In determining highest and best use, following site analysis and improvement analysis, as 

applicable, an appraiser goes through four stages of analysis: 

A) Legally Permissible Uses: What uses are permitted under existing zoning and 

other land use regulations and controls, and under existing deed restrictions, for 

the subject property? 

B) Physically Possible Uses: What uses are physically possible on the subject site or 

in the improvements, given the physical characteristics revealed by property 

analysis? 

C) Financially Feasible Uses:  Among legally permitted and physically possible 

uses for the subject property, which are appropriate, given the characteristics 

revealed by market, neighborhood, and property analysis? 

D) Maximally Productive: Among appropriate or feasible uses for the subject 

property, which will produce the highest present value? 

 

Highest and best use of the property always takes into consideration the existing 

improvements and considers the land if vacant and if available to be put to its 

highest and best use. The highest return to the land then indicates the highest and 

best use.  

Highest and Best Use - As If Vacant 

The highest and best use of land, as though vacant, maximizes the residual land value. If 

feasibility of a larger and more profitable development is indicated, then land value for a 

new use will be higher than the current value of the property.  

The site has a total area of 15,274 SF. It is a corner lot with 136.51 feet of frontage on 

East Street, 53.84 feet on the radius, and 81.76 feet of frontage on Washington Street. It 

is level and fully developed. Municipal water and sewer are available to the property.  

The property is in the Flexible Multiple Use Overlay District (FMUOD).   
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Legally Permissible Use: Under the Flexible Multiple Use Overlay District it can be 

developed into office, retail, service and residential uses.    

Physically Possible: The site is a corner lot with a level topography. There is sufficient 

land area and street frontage to develop the property for either commercial use or 

residential use.   

Financially Feasible Use:  The sales comparison approach proves that it is financially 

feasible to develop the site for either commercial or residential use. .  

Maximally Productive: The sales comparison approach supports maximally productive 

use for either commercial or residential use.    

Highest and Best Use - As Improved 

The property is improved with a two-story church with a gross building area of 11,031 

SF. According to the assessor’s records, the building was built in 1940. The building is an 

underutilization of the property and it does not have contributory value.  

 

Conclusion: The highest and best use is to raze the existing building for the 

development of mixed use.  
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Map: 23 Lot: 190 East Street 

Westwood, Massachusetts 02090 
 

 
Picture Taken: April 3, 2018       Taken by FWB 

East Street 
 

 The subject of this appraisal of 4,400 SF of land located on the north side of East 

Street in Westwood (Islington), Massachusetts.  

 

Site 

 

 The site has a total area of 4,400 SF together with 279 feet of frontage on East  

Street. It is level and elliptical shaped. Municipal water and sewer are available to the 
property. 
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Assessor’s Map 23 Lot 190 

 

Zoning 

 

 According to the Westwood Building Inspect, Joe Doyle, the property is in the 

Limited Business B District and also in the Flexible Multiple Use Overlay District 

(FMUOD). Dimensional requirements and permitted uses are discussed in the 

neighborhood description in this appraisal report.  

 

2018 Assessment 

 

Reference:   Map 23 Lot 190 

 

Assessment   Land   Exempt 

 

Title Reference:  None 
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Highest and Best Use Analysis 

 

A site is always valued in terms of its highest and best use. The highest and best use of a 

site may be defined as: 

The reasonably probable use of property that results in the highest value. (The Appraisal 

of Real Estate, 14
th

 edition) 

The rationale of highest and best use is that a property must have utility reflected through 

market demand to have market function.  In turn, function determines use and is a major 

determinant of value, in the context of current market forces. 

In determining highest and best use, following site analysis and improvement analysis, as 

applicable, an appraiser goes through four stages of analysis: 

A) Legally Permissible Uses: What uses are permitted under existing zoning and 

other land use regulations and controls, and under existing deed restrictions, for 

the subject property? 

B) Physically Possible Uses: What uses are physically possible on the subject site or 

in the improvements, given the physical characteristics revealed by property 

analysis? 

C) Financially Feasible Uses:  Among legally permitted and physically possible 

uses for the subject property, which are appropriate, given the characteristics 

revealed by market, neighborhood, and property analysis? 

D) Maximally Productive: Among appropriate or feasible uses for the subject 

property, which will produce the highest present value? 

 

Highest and best use of the property always takes into consideration the existing 

improvements and considers the land if vacant and if available to be put to its 

highest and best use. The highest return to the land then indicates the highest and 

best use.  

Highest and Best Use - As If Vacant 

The highest and best use of land, as though vacant, maximizes the residual land value. If 

feasibility of a larger and more profitable development is indicated, then land value for a 

new use will be higher than the current value of the property.  

The Subject property is a 4,400 SF elliptical shape parcel with 279 feet of 

frontage on East Street. It is level and landscaped with mature trees, shrubs, and lawn. 

Utilities to the property include municipal water and sewer. The property is in the 

Flexible Multiple Use Overlay District (FMUOD).   
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Legally Permissible Use: Under the Flexible Multiple Use Overlay District, it can be 

developed into office, retail, service and residential uses.    

Physically Possible: The site by itself is too narrow to develop. It must be assembled 

with an abutting parcel to develop it to its maximum potential.  

Financially Feasible Use:  It is financially feasible to develop the site for either 

commercial or residential use. Either use will lend itself to a maximum return on the 

property.   

Maximally Productive: The maximally productive use of the property is the assemblage 

of it with abutting parcel for either commercial or residential use.   

Highest and Best Use - As Improved 

N/A 

Conclusion: The highest and best use of the property is assemblage for either 

commercial or residential use.  
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Sales Comparison Approach 

  

 The highest and best use of the subject properties is to assemble the three parcels 

to create one building lot with a total land area of 38,972 SF (19,298 SF + 15,274 SF + 

4,400 SF). The property is in the Flexible Multiple Use Overlay District where the Town 

has agreed to permit a 55,000 SF mixed use development with 13,000 SF of retail and 18 

garden style condominiums.  

 A market survey has been conducted in Norfolk County to find comparable 

development projects that are listed below: 

 
Development Land Sales

Sale Map / Lot Address Community Use Date Book / Page Price Land SF New Building Area Land $ / New Bldg. SF

1 23 / 184 60 Lenox Street Norwood Condominiums 9/29/2016 34531 / 22 1,599,000$        58,370          27,486                            58.18$                                 

2 14 / 56-8 & 56-7 106-108 Main Street Norfolk Mixed 7/3/2014 & 6/27/2014 32373 / 118 & 32352 / 533 1,165,000$        392,476       53,900                            21.61$                                 

3 & 4 92 / 62 & 164 338 & 360 Washington Street Dedham Mixed 11/17/2015 & 10/9/2015 33647 / 564 & 33549 / 552 3,701,000$        36,619          135,000                         27.41$                                 

Low 1,165,000$        36,619          27,486                            21.61$                                 

High 3,701,000$        392,476       135,000                         58.18$                                 

Mean 2,155,000$        162,488       72,129                            35.73$                                 

Median 1,599,000$        58,370          53,900                            27.41$                                  
  

Analysis 

Sale 1: 60 Lenox Street, Norwood 

 Sale 1 was developed by John Marini, an experienced developer who is best 

known for his redevelopment of Canton center. 60 Lenox Street was the site of the former 

Concannon’s Village Restaurant. Marini razed the building at a cost of $99,000. Total 

site cost was $1,599,000. The development consisted of 18 luxury townhouse 

condominiums with garages. Property is located in in Norwood center and it is 

considered a superior location to the Subject. The land price is $58.18 / SF of new 

building area.  

 

Sale # 2: 106 – 108 Main Street, Norfolk 

 Sale 2 was developed by Bisher Hashem, an experienced developer who is well 

known in Southeastern Massachusetts. I appraised this property as of right for Mr. 

Hashem in 2015. At the time of appraisal, there two single family homes. The cost to raze 

the homes was $20,000. Total site cost was $1,165,000. This property has no municipal 

sewer or water. The location is inferior to the Subject. The land price is $21.61  / SF of 

new building area.  
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Sale # 3 / 4: 338 and 360 Washington Street, Dedham 

 Sale # 3 / 4 was developed by Georgio Petruzziello, an experienced developer 

who has done extensive development in Dedham and now in Westwood. He reports that 

he had to pay $200,000 for the existing restaurant on the property that was counted as a 

negative on the sales price. The cost to demolish the two existing buildings was $75,000 

+ $96,000 = $171,000. Total site cost was $3,701,000. The property is improved with a 

mixed use building complex with a gross building area of 135,000 SF. The land price is 

$27.41 / SF of new building area. 

 The three sales are compared to the Subject in the Sales Grid on the next page. 

The Subject demolition cost is $375,000 according to the developer. The cost will be 

deducted from the indicated value as the final adjustment.  
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Adjustments 

 Sales 1, 2, and 3 and 4 are compared to the Subject and adjustments are made in 

two phases. The first phase makes cumulative adjustments for the sales transaction. 

Second phase makes additive adjustments for the property differences. The adjustments 

are discussed below: 

Cumulative Adjustments 

Date of Sale:  The effective date of the appraisal is April 3, 2018. Sale 2 occurred 

in 2014 and a 10% or $165,000 adjustment is made for time. Sale 3 occurred in 2015 and 

a 5% or $185,050 adjustment is made. No time adjustment is made to Sale 1 that 

occurred in 2016.  

Property Rights: No adjustment 

Sales Condition: No adjustment 

Financing Terms: No adjustment 

 

Additive Adjustments 

Zoning:  No adjustment 

Location:  The subject is located in Islington Center. Sale 2 is located in 

Norfolk Center, a similar location. Sales 1 and 3 / 4 are located in superior locations and 

a negative 20% adjustment is made to each sale.  

Highest and Best Use: No adjustment 

New Building Area: Sale 2 is similar in size to the Subject and no adjustment is made. 

Sale 1 is smaller than the Subject and a negative 15% adjustment is made. Sale 3 / 4 is 

significantly larger than the Subject and a 20% adjustment is made. The size adjustment 

is based upon the economy of scale principal.  

Land Area:  No adjustment 

Use:  No adjustment 

Utilities: Sale 2 has no municipal water or sewer and a 25% adjustment is made 

based upon the side-by-side comparison of the other sales.  
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Discussion 

 Gross adjustments range from 35% to 45%. Values range from $28.79 / SF to 

$37.81 / SF. Equal weight is given to all 3 sales, and they support an opinion of value of 

$32.00 / SF.  

Adjustment for Demolition 

 The indicated value is $32.00 / SF x 55,000 SF = $1,760,000. The developer 

reports that the demolition cost is $375,000. The adjusted value is $1,760,000 - $375,000 

= $1,385,000.  

Exposure Time 

 Considering the complexities involved to assemble the property, the exposure 

time is estimated from 12 to 18 months.  

Opinion of Value = $1,385,000 
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Reconciliation 
 

Indicated Value by Approach:  

 

Cost Approach:   N/A 

 

Income Approach:   N/A 

 

Sales Comparison Approach:   

 

280 Washington Street:  $1,385,000 for all three properties as assembled.  

288 Washington Street:   

Map: 23 Lot: 190 East Street:  

 

Cost Approach  

  

 The cost approach is not applicable because the Subjects are to be valued as 

vacant land.  

 

Income Approach 

 

 The income approach is not applicable because the Subjects are to be valued as 

vacant land and there are no comparable land leases in the area.  

 

Sales Comparison Approach 

  

 The Sales Comparison Approach analyzes five comparable sales. Three of the 

sales are compared directly to the Subjects.  

 

Having considered all factors pertinent to the estimate of market value, the sales 

comparison approach supports the following land market value of the Subject properties, 

as of April 3, 2018, of $1,385,000. 

 

Respectfully submitted,  

Bucklin Appraisal LLC 

 

 

___________________________ 

Fred W. Bucklin, MAI, SRA 

Massachusetts Certified General Appraiser #150 

Expiration Date 3/25/2020 
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Addendum 
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Development Land Sales

Sale Map / Lot Address Community Use Date Book / Page Price Land SF New Building Area Land $ / New Bldg. SF

1 23 / 184 60 Lenox Street Norwood Condominiums 9/29/2016 34531 / 22 1,599,000$        58,370          27,486                            58.18$                                 

2 14 / 56-8 & 56-7 106-108 Main Street Norfolk Mixed 7/3/2014 & 6/27/2014 32373 / 118 & 32352 / 533 1,650,000$        392,476       53,900                            30.61$                                 

3 & 4 92 / 62 & 164 338 & 360 Washington Street Dedham Mixed 11/17/2015 & 10/9/2015 33647 / 564 & 33549 / 552 3,701,000$        36,619          135,000                         27.41$                                 

Low 1,599,000$        36,619          27,486                            27.41$                                 

High 3,701,000$        392,476       135,000                         58.18$                                 

Mean 2,316,667$        162,488       72,129                            38.73$                                 

Median 1,650,000$        58,370          53,900                            30.61$                                  
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Development Land Sale # 1 
 

 
 

Co-Star Aerial View 

60 Lenox Street 

Norwood, MA  

 

Price:    $1,500,000 

Date of Sale:   September 29, 2016 

Property Rights:  Fee Simple 

Sales Concessions:  None known 

 

Document Recording:  Norfolk County Registry of Deeds 

Legal Description:   Book: 34531 Page: 22  

Type of Sale Instrument:  Quitclaim Deed 

Grantor:   Concannon’s Village 

Grantee:   Marini Residential, LLC 

Sales Condition:  Arm’s Length Transaction 

Financing:   Conventional 

Sale History: No sale in the last 10 years 

Sale Verified By: FWB  with Developer John Marini (781-828-5781) 

Verification Date: 4/29/2018 
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Acreage:   1.34 Acres 

  

Zoning: GR – General Residential  

Utilities: Municipal water or sewer 

 

Demolition Cost: The property was the former Concannon’s Village 

Restaurant. The developer confirmed that there was a 

cost of $48,000 in hazardous waste removal and $51,000 

in demolition cost.  

 
 

Comments: The developer built 4 three-bedroom units with a gross living area of 

2,200 SF with a finished lower level and a two car garage that sold at $529,900 for 

each unit and 14 two-bedroom units with a finished lower level and 1-car garage 

under that sold at $494,900 each. Total gross building area is 27,486 SF. The new 

building land cost was $1,500,000 + $48,000 + $51,000 = $1,599,000 or $1,599,000 / 

27,486 SF = $58.17 / SF. Price per unit is $1,599,000 / 18 units = $88,833 / Unit.  
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Location: 

 

 



Bucklin Appraisal, LLC Page 50 
 

Development Land Sale # 2 
 

 
 

Registry Plan  

106-108 Main Street 

Norfolk, MA  

 

106 Main Street 

 

Price:    $575,000 

Date of Sale:   July 3, 2014 

Property Rights:  Fee Simple 

Sales Concessions:  None known 

 

Document Recording:  Norfolk County Registry of Deeds 

Legal Description:   Book: 32373 Page: 118  

Type of Sale Instrument:  Quitclaim Deed 

Grantor:   Kimberly Chipman, Trustee Michaela Realty Trust 

Grantee:   Bisher Hashem, Trustee Herring Run Realty 

Sales Condition:  Arm’s Length Transaction 

Financing:   Conventional 

Assessor’s Reference: Map 14 Lot 56-8 

Sale History: No sale in the last 10 years 

Sale Verified By: FWB  with Developer Bisher Hashem (508-509-3259) 

Verification Date: 4/29/2018 
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108 Main Street 

 

Price:    $570,000 

Date of Sale:   June 27, 2014 

Property Rights:  Fee Simple 

Sales Concessions:  None known 

 

Document Recording:  Norfolk County Registry of Deeds 

Legal Description:   Book: 32352 Page: 533  

Type of Sale Instrument:  Quitclaim Deed 

Grantor:   Ralph and Ann Anderson 

Grantee:   Powerhead, LLC (Bisher Hashem) 

Sales Condition:  Arm’s Length Transaction 

Financing:   Conventional 

Assessor’s Reference: Map 14 Lot 56-7 

Sale History: No sale in the last 10 years 

Sale Verified By: FWB  with Developer Bisher Hashem (508-509-3259) 

Verification Date: 4/29/2018 

 

Two Lots Assembled 

Total Acreage:  9.01 Acres 

Road Frontage:  475 Feet 

Utilities:   On Site Sewer and Water 

Zoning:   B-1 Business District 

 

By Right Density: 34,700 SF Commercial and 16 Condominiums 19,200 

SF 

 

Demolition Cost: $20,000 for both houses 

 

Total Land Cost: $575,000 + $570,000 + $20,000 = $1,165,000 

 

FAR as of Right: $1,165,000 / (34,700 SF + 19,200 SF) = $21.61 / SF 

 

40 B Development: 30 Market Units Ranging in size from 2,000 SF to 2,300 

SF with either 1-car attached garage or 2-car garage 

under ranging in price from $630,000 to $720,000.  

 

 10 Affordable Additional Units 

 

Price per Unit: $1,165,000 / 30 Units = $,000  
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Location: 
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Development Sale #3  

 

 
Picture Taken: April 3, 2018      Taken by FWB 

 

342-356 Washington Street (Deed) 

338 Washington Street (Assessor) 

Dedham, MA 02026 

 

Price:    $2,080,000 

Date of Sale:   November 17, 2015 

Date of Recording:  November 17, 2015   

Property Rights:  Fee Simple 

Sales Concessions:  None known 

 

Document Recording:  Norfolk County Registry of Deeds 

Legal Description:   Book: 33647 Pages: 564-567 

Type of Sale Instrument:  Quitclaim Deed 

Grantor:   Kenneth K. Hoang 

Grantee:   Petruzziello Properties, LLC 

 

Sales Condition:  Arm’s Length Transaction 

 

Financing:   Conventional  

Sale History: Last conveyed 11/26/2004 (Deed 21825/58) 

Sale Verified By: FWB 

Verification Date: 4/10/2018 
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Assessor’s Map: 

 

 
 

Location:   Map: 92 Lot: 62 

Zoning:   GB 

Size of Lot:   0.56 Acre/24,437 SF 

Road Frontage:  Corner lot with 164 +/- on Washington & 110 +/- on  

     

Harris  

Topography:   Level, cleared 

Utilities:   All public 

 

Building Constructed after sale: 

Gross Building Area: 58,715 SF 

Year Built:   2016 

Construction:   4-floor steel-frame commercial and residential  

Foundation:   Underneath garage 

Exterior:   Brick/Masonry 

Roof:    Flat rubber membrane 

Heat/Cool Systems:  Forced air/Central air 

    

Assessment Value:   

Land total:  $   455,300   

Building total: $4,152,200 

 Total:   $4,607,500 
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Present Use:   Mixed-use 

Highest & Best Use:  Mixed-use 
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Development Sale #4 
 

 
Picture Taken: April 3, 2018       Taken by FWB 

360 Washington Street  

Dedham, MA 02026 

 

Price:    $1,650,000 

Date of Sale:   October 9, 2015 

Date of Recording:  October 9, 2015    

Property Rights:  Fee Simple 

Sales Concessions:  None known 

 

Document Recording:  Norfolk County Registry of Deeds 

Legal Description:   Book: 33549 Pages: 552-553 

Type of Sale Instrument:  Quitclaim Deed 

Grantor:   354-360 Washington Street Limited Partnership 

Grantee:   Petruzziello Properties, LLC 

 

Sales Condition:  Arm’s Length Transaction 

 

Financing:   Unknown 

Sale History: Last conveyed 6/29/1994 (Deed 10572/395) 

Sale Verified By: FWB 

Verification Date: 4/10/2018 
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Assessor’s Map: 

 

 
 

Location:   Map: 92 Lot: 64 

Zoning:   GB 

Size of Lot:   0.28 Acre/12,182 SF (Assessor) 

Road Frontage:  120.94 feet      

Topography:   Level, cleared 

Utilities:   All public 

 

    

Assessment Value:   

Land total:  $   455,300   

Building total: $4,152,200 

 Total:   $4,607,500 

 

 

Present Use:   Mixed-use 

Highest & Best Use:  Mixed-use 
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Sales 3 and 4 Assembled 

 
Discussion 

 

 Sale 3 was purchased on November 17, 2015 for $2,080,000. The developer 

(Georgio Petruzziello 781-858-5014) reports that he had to buy the existing restaurant for 

$200,000 and the cost to demolish the building was $75,000. The actual land cost was 

$2,080,000 - $200,000 +$75,000 = $1,955,000; these calculations are to make the land 

“as if vacant” for comparison reasons. The new building area is 100,000 SF that includes 

60 apartment units (90,000 SF) and 10,000 SF of retail.  

 

 Sale 4 is the abutting property that was purchased on October 9, 2015 for 

$1,650,000. The cost to demolish the building is $96,000. The actual land cost is 

$1,650,000 + $96,000 = $1,746,000. The new building area is 35,000 SF and includes 18 

apartment units (25,400 SF) + 7,200 SF of retail.  

 

 The developer states that he had to combine the two parcels for the maximum 

density.  

 

 The adjusted price for the two parcels is $1,955,000 + $1,746,000 = $3,701,000. 

The gross building area is 135,000 SF. The assembled building land price is $3,701,000 / 

135,000 SF = $27.41 / SF.    
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Qualifications of the Appraiser 

Fred W. Bucklin, MAI, SRA 

 

 

Education:   Bachelor of Arts – History 

 

Licenses / Designations: Mass. Certified General Real Estate Appraiser 

    License #150, Expiration 3/25/20 

    Maine Certified General Real Estate Appraiser 

    License #CG2385, Expiration 12/31/18  

    Appraisal Institute 

    SRA Designation (Senior Residential Appraiser), 1983 

    MAI Designation (Member Appraisal Institute), 1996 

     

Appraisal Courses / Seminars: 

Courses: 

SREA - Appraisal Course 101, Intro. To Appraising Real Property - 1974 

SREA - Appraisal Course 102, Applied Residential Property Valuation – 1975 

MBREA - Standards of Professional Practice – 1982 

AIREA - Standards of Professional Practice – 1984 

SREA – Course 201, Principles of Income Property Appraising – 1988 

SREA – Course 202, Applied Income Property Valuation – 1988 

AI – Course 2-2, Report Writing and Valuation Analysis – 1992 

MBREA – Uniform Standards of Professional Practice – 1992 

AI – Course I 410, Standards of Professional Practice, Part A – 1993 

AI – Course II 420, Standards of Professional Practice, Part B – 1993 

AI - Course II 430, Standards of Professional Practice, Part B – 1997 

AI – Course II 520 – Highest and Best Use Analysis – 1998 

MBREA – Uniform Standards of Professional Practice – 2005 

MBREA – Uniform Standards of Professional Practice – 2006 

AI – Economic Outlook and Real Estate Trends in 2008 – 2008 

AI – Business Practices and Ethics – 2008 

AI – Economic Outlook and Real Estate Trends in 2009 – 2009 

AI – Course I 400, Standards of Professional Practice Update -2010 

MBREA – Uniform Standards of Professional Practice – 2010 

 

Experience and Education for Either Eminent Domain or Conservation Easements 
 

Courses:  

 

AI – Partial Interest Valuation – 2001 

AI – Litigation Appraising: Specialized topics and Applications - 2012 

AI -  Appraising Land Conservation Properties in Maine – 2014 
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Experience: 

 

Conservation Restriction Clients – Massachusetts Land Trusts and Municipalities 

Eminent Domain Clients – Algonquin Gas, Spectra Energy, Maine Department of 

Transportation, Massachusetts Department of Transportation 

Partial Interest Clients – Massachusetts Municipal Electric Companies 

   

Seminars:  

AI – Feasibility and Highest and Best Use – 1991 

AI – Environment, Landfills and Their Effect Upon Value – 1991 

AI – Low and Moderate Income Housing – 1992 

AI – Valuation Considerations: Appraising Non-Profit Properties – 1992 

AI – Rates, Ratios and Reasonableness – 1992 

ASB – Recent Revisions to USPAP – 1994 

AI – Non-Residential Demonstration Report Writing – 1994 

AI – Changing Role of Real Estate Analyst – 1994 

AI – Due Diligence, Contaminated Properties – 1995 

AI – The Abatement Process - 1997 

AI – Reporting Requirements – 1997 

AI – General Law – 1997 

MBREA – Back to Basics, Quality Assurance – 1997 

AI – New Industrial Valuation – 1998 

MBREA HUD / FHA Appraisal Reform – 1999 

AI – In’s and Out’s of the Hospitality Industry – 2004 

AI - New England Appraisers Expo 2004-Commercial – 2004 

AI - General Demonstration Appraisal Report Writing Seminar – 2005 

AI – Invest. Market Outlook: Looking Beyond the Headlines – 2005 

AI – Market Analysis & Using the Site To Do Business – 2005 

AI – Expo – 2007- Commercial Program – 2007 

AI – Analytics with the Site to Do Business – 2008 

AI – General Appraiser Income Approach (Part II) – 2008 

AI – Expo – 2008 – Commercial Program – 2008 

AI – 2008 New England Appraisers Expo - 2008  

 

Professional Work Experience / Skills Applicable to Appraising: 

 

1983 – Present  F.W. Bucklin Appraisal Company 

   President / Chief Appraiser 

1976 – 1983  Bucklin Associates, Realtors 

   President / Broker / Appraiser 

1971 – 1976  The DeWolfe Company 

   Vice President / Broker 

Expert Witness Norfolk, Bristol, Suffolk, Middlesex  

US District, Bankruptcy Court 

   Appellate Tax Board 
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Professional Memberships: 

Life Member of The Appraisal Institute 

 

Professional Positions Past & Present: 

Vice President, Multiple Listing Service, GBREB 

President, Eastern Mass. Chapter, Appraisal Institute 

Board of Directors, Eastern Mass. Chapter, Appraisal Institute 

Regional Representative, New England and New York, Appraisal Institute 

National Board of Directors, Appraisal Institute, 2002 

Trustee, Massachusetts Board of Real Estate Appraisers 

Treasurer Maine Chapter of the Appraisal Institute 

President Maine Chapter of the Appraisal Institute, 2016 

Chairman of Appraisal Oversight Committee Land for  Maine’s Future Board, 2018 
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