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ARMSTRONG APPRAISALS, LLC 
P.O. BOX 5016 | CLIFTON PARK, NY 12065 | P: 888-788-3141 | F: 866-782-7140 

WWW.ARMSTRONGAPPRAISALS.COM 

September 28, 2023 

A. Joseph Scott III, Esq. 
Hodgson Russ LLP 
677 Broadway 
Suite 301 
Albany, New York 12207 

RE: Real Estate Appraisal of the 
 Acquisition of Certain Rear Estate 

Pursuant to an Eminent Domain Proceeding  
Various Locations 
Town of Guilderland, New York 12203 
Albany County 

 Armstrong Reference No.: C23-315 

Dear Mr. Scott,  
At your request, the following appraisal report has been prepared for the purpose of establishing the “as is” value 
of the fee simple interest for the referenced properties as of July 31, 2023. The analyses contained in the report 
that follows are presented as a full appraisal report format and consists of the following: 

(A) the acquisition of (1) fee simple title absolute to lands underlying five (5) former Town Roads, and 
any buildings and other improvements, if any, situated thereon, that the Town has previously 
discontinued, which are associated with the Project site (the “Town Roads”), (2) purported historic 
deed restrictions that may apply to properties along Crossgates Mall Road and Western Avenue, 
in the Town of Guilderland, Albany County, New York, which are located within and adjacent to 
the Project site (the “Purported Deed Restrictions”); and (3) any rights or interests to enforce the 
Purported Deed Restrictions that certain properties within and adjacent to Project site may have 
(the “Purported Rights to Enforce”) (the Town Roads, the Purported Deed Restrictions and the 
Purported Rights to Enforce hereinafter collectively referred to as the “Restrictions, Rights, or 
Property”);  

The client has indicated the deed restrictions and rights to enforce are of dubious enforceability and no longer 
serve a common purpose, and they intend to extinguish them. 

We have conducted 7 analyses within this report to determine the required values, and further developed 
and summarized these values in Tables I and II: 

The client has provided a summary of the deed restrictions and rights to enforce, which is included in Annex 4 
to this report. The data and analysis are described and/or discussed in greater detail elsewhere within this 
report, and the value to the owners of these deed restrictions and rights to enforce are summarized in Table I.  

Table II summarizes the market value of the discontinued roadways. The data and analysis are described and 
discussed in greater detail elsewhere within this report. 
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ANALYSIS 1: Appraisal of Improved Residential Properties for Existing Residential use: 

The properties appraised in this section: G, J, K, N, O, P, R, S, T, U, V, W, X, Y, Z, BB, DD, FF, II, LL have been identified 
by the client as subject to residential deed restrictions. They are all improved residential properties, listed in 
municipal data as residential properties, and conform as residential properties under current town of Guilderland 
zoning. 

 

ANALYSIS 2: Appraisal of Vacant Residential Properties for Residential Use: 
 
The vacant land parcels in the COSTCO – PARCEL MAP identified as A, B, C, D, E, F, H, I, L, M, EE, KK, MM, Q1, 
and Q2 are analyzed. Only Vacant Properties L, EE, and Q1 are conforming residential properties per current 
town of Guilderland zoning, and therefore containing deed restrictions with potential value to the owners. 
These 3 properties were appraised. The other properties are vacant, zoned for commercial use under the 
current town of Guilderland zoning, and therefore any residential deed restrictions have no value to the owners. 

 

ANALYSIS 3: Deed Restriction Impact on Improved Commercial Properties: 

The following properties: AA, CC, GG, HH, and JJ are classified in municipal data as commercial sites and are 
currently being used for commercial purposes. Any residential deed restrictions therefore have no value to the 
owners, though any rights to enforce against other properties do have value to the owners. 

 

ANALYSIS 4: Appraisal of Residential Vacant Land as if Vacant Commercial Land: 

These parcels are being appraised in their current state as separate parcels, unassembled, and therefore 
discounted in the analysis to reflect diminished functionality as smaller, individual plots.  

 

ANALYSIS 5: Value to the Owners of the Residential Rights to Enforce: 

Certain properties have a right to enforce against other properties in the neighborhood for continued 
residential use. This right has value to the owners, as they can prevent another property in the neighborhood 
from being used for commercial purposes. We estimate the value to the owner at 5% of market value for 
commercial properties and reconciled to 12% of market value for residential properties.  

 

ANALYSIS 6: Value to the Owners of the Residential Deed Restrictions: 

This analysis represents the difference between those properties with residential market value, and if they were 
instead used as unassembled commercial properties, based on the $360,000 per acre market value for vacant 
commercial land derived in Analysis 4.  

 

ANALYSIS 7: Value of Former Roadways 

Analysis 7 values the 5 discontinued town roads, based on acreage provided by the client, and using the value 
for vacant commercial land derived in Analysis 4. The roadways are being valued in their current state as 
separate parcels, i.e., unassembled and abandoned strips of land, and are discounted in the analysis to reflect 
this lack of functionality.  
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TABLE I: Summary of Value to Owners of Deed-Restrictions and Right to Enforce 

A B C D E F G H I J K L

Prop 
ID

Tax ID 
Number Address

Property 
Type: 

Comm'l 
or Res

Res 
Deed 
Restr 
(Y/N)

Res Rt 
to 

Enforce 
(Y/N)

Props 
w/Res 
Mkt 

Value 
(ac)

Props 
w/out 
Res 
Mkt 

Value 
(ac)

Mkt Value 
of 

Properties 
as 

Residential

Mkt Value 
of 

Properties 
as if 

Vacant 
Comm'l 

Value to 
Owner of 

Res Right to 
Enforce

Value to 
Owner of Res 

Deed 
Restrictions

A 52.10-01-28 Crossgates  Mal l  Rd C N N 0.15 na na na na

B 52.10-01-29 Crossgates  Mal l  Rd C N N 0.16 na na na na

C 52.10-01-30 Crossgates  Mal l  Rd C N N 0.32 na na na na

D 52.10-01-31 Crossgates  Mal l  Rd C N N 0.65 na na na na

E 52.10-01-32 Crossgates  Mal l  Rd C N N 1.30 na na na na

F 52.10-01-33 Crossgates  Mal l  Rd C N N 0.64 na na na na

G 52.14-01-17 5 Gabriel  Terrace R Y Y 0.34 $117,000 $122,400 $14,040 -$5,400

H 52.10-01-26
1699 Western Ave 

Rear
C N Y 0.91 na $327,600 $16,380 na

I 52.10-01-27 Crossgates  Mal l  Rd C N N 0.55 na na na na

J 52.10-01-34 16 Lawton Terrace R Y Y 0.46 $117,000 $165,600 $14,040 -$48,600

K 52.10-01-35 14 Lawton Terrace R Y Y 0.46 $110,000 $165,600 $13,200 -$55,600

L
52.14-01-1, 52-

14-01-2
2-8 Lawton Terrace, 
1689 Western Ave

R Y Y 3.21 $525,000 $1,155,600 $63,000 -$630,600

M 52.14-01-32 9 Lawton Terrace C N Y 0.70 na $252,000 $12,600 na

N 52.14-01-30 5 Lawton Terrace R Y Y 0.26 $99,000 $93,600 $11,880 $5,400

O 52.14-01-21 4 Gabriel  Terrace R Y Y 0.26 $107,000 $93,600 $12,840 $13,400

P 52.14-01-19 1 Gabriel  Terrace R Y Y 0.26 $87,000 $93,600 $10,440 -$6,600

Q1 52.14-01-10 1669 Western Ave R N Y 1.75 $225,000 $630,000 $27,000 -$405,000

Q2 52.14-01-10 1669 Western Ave C N Y 1.11 na $399,600 $19,980 na

R 52.14-01-31 7 Lawton Terrace R Y Y 0.26 $105,000 $93,600 $12,600 $11,400

S 52.14-01-29 1 Tiernan Court R Y Y 0.34 $100,000 $122,400 $12,000 -$22,400

T 52.14-01-28 8 Gabriel  Terrace R N Y 0.48 $103,000 na $12,360 na

U 52.14-01-25 4 Riel ton Court R Y Y 0.34 $118,000 $122,400 $14,160 -$4,400

V 52.14-01-25 6 Riel ton Court R Y Y 0.34 $98,000 $122,400 $11,760 -$24,400

W 52.14-01-26 8 Riel ton Court R Y Y 0.34 $128,000 $122,400 $15,360 $5,600

X 52.14-01-15 9 Gabriel  Terrace R Y Y 0.34 $102,000 $122,400 $12,240 -$20,400

Y 52.14-01-16 7 Gabriel  Terrace R Y Y 0.34 $110,000 $122,400 $13,200 -$12,400

Z 52.14-01-18 3 Gabriel  Terrace R N Y 0.26 $102,000 na $12,240 na

AA 52.14-01-09 1671 Western Ave C Y Y 0.56 na $201,600 $10,080 na

BB 52.14-01-20 2 Gabriel  Terrace R Y Y 0.26 $95,000 $93,600 $11,400 $1,400

CC 52.14-01-8 1675 Western Ave C N Y 0.18 na $64,800 $3,240 na

DD 52.14-01-22 5 Riel ton Court R Y Y 0.34 $105,000 $122,400 $12,600 -$17,400

EE 52.14-01-23 3 Lawton Terrace R Y Y 0.34 $75,000 $122,400 $9,000 -$47,400

FF 52.14-01-3 1685 Western Ave R Y Y 0.53 $133,000 $190,800 $15,960 -$57,800

GG 52.14-01-4 1683 Western Ave C Y Y 0.18 na $64,800 $3,240 na

HH 52.14-01-5 1681 Western Ave C Y Y 0.31 na $111,600 $5,580 na

II 52.14-01-6 1679 Western Ave C Y Y 0.21 na $75,600 $3,780 na

JJ 52.14-01-7 1677 Western Ave C N Y 0.18 na $64,800 $3,240 na

KK 52.14-01-11 1667 Western Ave C N Y 0.68 na $244,800 $12,240 na

LL 52.14-01-24 2 Riel ton Court R Y Y 0.34 $109,999 $122,400 $13,200 -$12,401

MM 52.01-01-6 4 Crossgates  Mal l  Rd C N Y 5.66 na $2,037,600 $101,880 na
  



ARMSTRONG APPRAISALS LLC 
ACQUISITION OF CERTAIN REAL ESTATE – GUILDERLAND, NEW YORK 

 

vi | P A G E  

 

Columns A-C represent all of the subject properties, though not the discontinued roadways, which are 
analyzed elsewhere within this report. 
Column D indicates whether the property is residential or commercial. 
Columns E and F indicate whether the properties have residential deed restrictions and/or residential right to 
enforce against other properties, respectively. 
Column G identifies lot size of those properties deemed to have residential market value, i.e., those either 
vacant or improved with residential properties, and still zoned residentially.  
Column H identifies property size for those properties determined to have no residential market value, i.e., 
those either vacant or improved for residential or commercial use and currently zoned for commercial use. 
Column I indicates residential market value for each property (improved or vacant) determined to be 
residential property. 
Column J represents the market value of properties with deed restrictions or rights to enforce as if vacant 
commercial. 
Column K represents the right to enforce against other properties in the neighborhood for continued 
residential use. This right has value to the owners, as they can prevent another property in the neighborhood 
from being used for commercial purposes. We estimate the value to the owner at 5% of market value for 
commercial properties and reconciled to 12% of market value for residential properties.  

Column L represents the value of the residential deed restrictions for the current property owners as the 
difference between the value of the parcels as residential and as commercial. The residential deed restrictions 
only have value to owners of parcels containing a higher market value as residential than commercial. 
 
Properties A-F, and I have no residential deed restrictions contained to themselves, nor any right to enforce on 
any other surrounding parcels. 
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TABLE II: Summary of Discontinued Roadway Values: 

ID # Property Valuation 
Date

Square 
Feet  Acres Price Per Acre as 

Comm'l Property

Adjustment for 
Unassembled 

Parcels
Market Value

1 Portion of Lawton Terrace 7/31/2023 36,253 0.83 $360,000 (-)55% $134,825

2 Portion of Tiernan Court 7/31/2023 22,583 0.52 $360,000 (-)55% $83,986

3 Portion of Riel ton Court 7/31/2023 44,453 1.02 $360,000 (-)55% $165,321

4 Portion of Gabriel  Terrace 7/31/2023 21,487 0.78 $360,000 (-)55% $126,360

5
Portion of "lands" of townof Gui lderland - 

Crossgates  Mal l  Road
7/31/2023 47,114 1.08 $360,000 (-)55% $175,217

                                                                                               Market Value of Roadways: $685,710

DISCONTINUED TOWN ROADS

 
 

Table II represents the market value of the 5 discontinued roads as commercial property, using the $360,000 
per acre derived in Analysis 4 for unassembled parcels, and then further discounting the market value due to 
the added lack of functional utility for size and shape. 

Thank you for your confidence in our services. If you have any questions or comments, call at your convenience. 
Respectively Submitted,  

 
David Fontana 
Armstrong Appraisals, LLC 
Certified Real Estate Appraiser 
New York: 46000026870 
dfontana@armstrongappraisals.com 
 

EXTRAORDINARY ASSUMPTIONS 
Extraordinary Assumption is defined in the 2020-2021 Uniform Standards of Professional Appraisal Practice as 
“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 data 
used in an analysis.” 

Extraordinary Assumptions utilized in this Appraisal: 
This report includes an extraordinary assumption that the interiors of the improved properties analyzed are in 
condition consistent with the exteriors. Also, the residential deed restrictions will be expired pursuant to eminent 
domain, in accordance with the client’s objective. 

HYPOTHETICAL CONDITIONS 
Hypothetical Condition is defined in the 2020-2021 Uniform Standards of Professional Appraisal Practice as “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 assignment results but is used for the purpose of analysis. Hypothetical conditions are 
contrary to known facts 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 data used in 
the analysis.” 

Hypothetical Conditions utilized in this Appraisal: 
This report includes no hypothetical conditions. 
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CERTIFICATION 
I, David Fontana, certify that to the best of my knowledge and belief: 

The statements of fact contained in the accompanying report are to the best of my knowledge true and correct. 

The reported analyses, opinions, and conclusions are limited only by the reported assumptions and limiting 
conditions, and is my personal, unbiased professional analyses, opinions, and conclusions. 

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

My compensation is not contingent upon the reporting of a predetermined value or direction in value that favors 
the cause of the client, the amount of the value estimate, the attainment of a stipulated result, or the occurrence 
of a subsequent event. 

My analyses, opinions and conclusions were developed, and this report has been prepared, in conformity with 
the requirements of the Code of Professional Ethics and the Standards of Professional Appraisal Practice of the 
Appraisal Institute on in conformity with the 2020-2021 Edition of the Uniform Standards of Professional Appraisal 
Practice.  

I have not previously appraised the property that is the subject of this assignment within the 3-year period 
immediately preceding acceptance of this appraisal assignment and have not provided any services for the 
Subject. 
All statements and information in the report are true and correct and that no information has knowingly been 
withheld.  

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

David Fontana has made an inspection of the subject and prepared the report. No one, other than those so 
named in the certification page herein, provided significant appraisal assistance to the undersigned with 
preparation of this report.  

Executed on September 28, 2023. 

 
David Fontana 
Armstrong Appraisals, LLC 
Certified Real Estate Appraiser  
New York: 46000026870 
dfontana@armstrongappraisals.com 
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ASSUMPTIONS & LIMITING CONDITIONS 
1) Appraisals are performed and written reports are prepared in accordance with the Uniform Standards of 

Professional Appraisal Practice of the Appraisal Foundation and with the Appraisal Institute’s Standards of 
Professional Appraisal Practice and Code of Professional Ethics. 

2) Unless specifically stated, the value conclusion(s) contained in the Appraisal applies to the real estate only 
and does not include personal property, machinery and equipment, trade fixtures, business value, goodwill 
or other non-realty items. The Appraisal report covering the subject is limited to surface rights only and does 
not include any inherent subsurface or mineral rights. Income tax considerations have not been included or 
valued unless so specified in the Appraisal. We make no representations as to the value change that may be 
attributed to such considerations. 

3) The legal description used in this report is assumed to be correct and we have made no survey of the 
property. We assume there are no hidden or unapparent conditions of the property, subsoil or structures 
that would render it more or less valuable. 

4) No opinion is rendered as to the property title, which is assumed to be good and marketable. Unless 
otherwise stated, no consideration is given to liens or encumbrances against the property. Sketches, maps, 
photos or other graphic aids included in the Appraisal reports are intended to assist the reader in ready 
identification and visualization of the property and are not intended for technical purposes. 

5) It is assumed that legal, engineering or other professional; advice, as may be required, has been or will be 
obtained from professional sources and that the appraisal report will not be used for guidance in legal or 
technical matters such as, but not limited to, the existence of encroachments, easements or other 
discrepancies affecting the legal description of the property. It is assumed that there are no concealed or 
dubious conditions of the subsoil or subsurface waters including water table and flood plain, unless otherwise 
noted. We further assume there are no regulations of any government entity to control or restrict the use of 
the property unless specifically referred to in the report. It is assumed that the property will not operate in 
violation of any applicable government regulations, codes, ordinances or statutes. 

6) This report is not intended to be an engineering report. We are not qualified as structural or environmental 
engineers; therefore, we are not qualified to judge the structural or environmental integrity of the 
improvements, if any. Consequently, no warranty or representations are made nor any liability assumed for 
the structural soundness, quality, adequacy or capacities of said improvements and utility services, including 
the construction materials, particularly the roof, foundations and equipment, including the HVAC systems, if 
applicable. Should there be any question concerning same, it is strongly recommended that an engineering, 
construction and/or environmental inspection be obtained. The value estimate(s) stated in this Appraisal, 
unless noted otherwise, is predicated on the assumptions that all improvements, equipment and building 
services, if any, are structurally sound and suffer no concealed or latent defects or inadequacies other than 
those noted in the Appraisal. We will call to your attention any apparent defects or material adverse 
conditions which come to our attention. 

7) In the absence of competent technical advice to the contrary, it is assumed that the property being appraised 
is nor adversely affected by concealed or unapparent hazards such as, but not limited to asbestos, hazardous 
or contaminated substances, toxic waste or radioactivity. 

8) Information furnished by others is presumed to be reliable and where so specified in the report, has been 
verified; but no responsibility, whether legal or otherwise, is assumed for its accuracy, and it cannot be 
guaranteed as being certain. No single item of information was completely relied upon to the exclusion of 
other information. 
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9) Appraisal reports may contain estimates of future financial performance, estimates or opinions that represent 
the appraiser’s view of reasonable expectations at a particular point in time, but such information, estimates 
or opinions are not offered as predictions or as assurances that a particular level of income or profit will be 
achieved, that events will occur or that a particular price will be offered or accepted. Actual results achieved 
during the period covered by our prospective financial analyses will vary from those described in our report, 
and the variations may be material. 

10) Any proposed construction referred to in the Appraisal is assumed to be completed within a reasonable time 
and in a workmanlike manner according to and exceeding current accepted standards of design and methods 
of construction. 

11) Any inaccessible portions of the property or improvements not inspected are assumed to be as reported or 
similar to the areas that are inspected. 

12) It should be specifically noted by any prospective mortgagee that the appraisal assumes that the property 
will be competently managed, leased and maintained by financially sound owners over the expected period 
of ownership. This appraisal engagement does not entail an evaluation of management’s or owner’s 
effectiveness, nor are we responsible for future marketing efforts and other management or ownership 
actions upon which actual results will depend. 

13) The Americans with Disabilities Act (ADA) became effective January 26, 1992. We have not made a specific 
compliance survey and analysis of this property to determine whether or not it is in conformity with the 
various detailed requirements of the ADA. It 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 Act. If so, this fact could have a negative effect upon the value 
of the property. 

14) The report, the final estimate of value and estimates of future financial performance are intended for the 
information of the person or persons to whom they are addressed, solely for the purposes stated therein and 
should not be relied upon for any other purpose. The addressee shall not distribute the report to third parties 
without prior permission of Armstrong Appraisal LLC. Before such permission shall be provided, the third 
party shall agree to hold Armstrong Appraisals LLC harmless relative to their use of the report. Neither our 
report, nor its contents, nor any reference to the appraisers or Armstrong Appraisals LLC, may be included or 
quoted in any offering circular or registration statement, prospectus, sales brochures, other appraisal, loan 
or other agreement or document without our prior written permission. Permission will be granted only upon 
meeting certain conditions. Generally, Armstrong Appraisals LLC will not agree to the use of its name as a 
“named expert” within the meaning of the Securities Act of 1933 and the Securities Act of 1934.   

15) The valuation applies only to the property described and for the purpose so stated and should not be used 
for any other purpose. Possession of the report, or copy thereof, does not carry with it the right of publication. 
Any allocation of the total price between land and the improvements as shown is invalidated if used 
separately or in conjunction with any other report. 

16) Neither the report nor any portion thereof (especially any conclusions as to value, the identity of the 
appraisers or Armstrong Appraisals LLC, or any reference to the Appraisal Institute or other recognized 
appraisal organization or the designations they confer) shall be disseminated to the public through public 
relations. 

17) Media, news media, advertising media, sales media or any other public means of communication without the 
prior written consent and approval of the appraisers and Armstrong Appraisals LLC is not acceptable. The 
date(s) of the valuation to which the value estimate conclusions apply is set forth in the letter of transmittal 
and within the body of the report. The value is based on the purchasing power of the United States dollar as 
of that date. 

18) Acceptance of and/or use of this report constitutes acceptance of all Standard Conditions. 
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19) Appraisal assignments are accepted with the understanding that there is no obligation to furnish services 
after completion of the original assignment. If the need for subsequent service related to an appraisal 
assignment (e.g., testimony, updates, conferences, reprint or copy service) is contemplated, special 
arrangements acceptable to Armstrong Appraisals LLC must be made in advance. 

20) Unless otherwise stated, no effort has been made to determine the possible effect, if any, on the subject 
property of energy shortage or future federal, state or local legislation, including any environmental or 
ecological matters or interpretations thereof. 

21) We take no responsibility for any events, conditions or circumstances affecting the subject property or its 
value, that take place subsequent to either the effective date of value cited in the Appraisal or the date of 
our field inspection, whichever occurs first. 

22) This engagement may be terminated whether by client or Armstrong Appraisals LLC at any time upon written 
notice to that effect to the other parties, it being understood that, unless Armstrong Appraisals LLC shall 
unilaterally terminate the engagement without the client’s consent and without reasonable cause, the 
provisions related to the payment of fees and expenses through the date of termination will survive any 
termination and it being further understood that the indemnification and hold harmless provisions shall 
survive any termination thereof, whether or not such termination is unilateral. 
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EXECUTIVE SUMMARY  
Discontinued Town Roads 

 

 
Deed Restricted and Related Properties 
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GENERAL INFORMATION 

OWNERSHIP HISTORY 
See “Deed Restricted and Related Properties” table on previous page.  

INTENDED USE/USER OF THE APPRAISAL 
This appraisal is to be used for the acquisition of certain real estate pursuant to an eminent domain proceeding 
and no other use is permitted. The client and intended users include representatives of Hodgson Russ, LLP and 
no other users are intended, unless specifically indicated in this report. 

PURPOSE OF THE APPRAISAL 
The purpose of this appraisal assignment is to provide a supportable opinion of the market value of the fee simple 
interest as of the effective date of July 31, 2023. 

EFFECTIVE DATE OF THE APPRAISAL/DATE OF REPORT 
On July 31, 2023, David Fontana inspected the exterior of the Subject properties. The as is date of the appraisal 
is September 28, 2023, which was written by David Fontana.   

MARKET VALUE DEFINITION 
The client agreed to the following definition of market value: 
The most probable price that the specified property interest should sell for in a competitive market after a reasonable 
exposure time, as of a specified date, in cash, or in terms equivalent to cash, under all conditions requisite to a fair 
sale, with the buyer and seller each acting prudently, knowledgeably, for self-interest, and assuming that neither is 
under duress. Implicit in this definition is the consummation of a sale as of a specific date and the passing of title 
from seller to buyer under conditions whereby: 

● Buyer and seller are typically motivated; 
● Both parties are well informed or well advised, and each acting in what he or she considers his 

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

comparable thereto; and 
● 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. 

PROPERTY RIGHTS APPRAISED 
The property rights appraised consist of the fee simple interest in the Subject property based on the following 
definition: 
Fee simple ownership represents an ownership interest in real property, though it is limited by government 
powers of taxation, compulsory purchase, police power, and escheat, and it could also be limited further by certain 
encumbrances or conditions in the deed, such as, for example, a condition that required the land to be used as a 
public park, with a reversion interest in the grantor if the condition fails; this is a fee simple conditional. 

COMPETENCY DISCLOSURE 
The appraiser, David Fontana is a qualified real estate appraiser with extensive appraisal experience, including 
among others the Subject property type. David Fontana has completed appraisals of a variety of similar property 
types located in Albany County and other counties, cities and towns in New York State. These appraisals have 
been prepared for a variety of purposes, principally for loan underwriting, assessment review/certiorari, 
condemnation and/or estate settlement. Mr. Fontana has received comprehensive educational training, currently 
being State Certified as a General Real Estate Appraiser with New York certification. 
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EXPOSURE/MARKETING TIME 
Current appraisal guidelines require an estimate of a reasonable time period in which the Subject could be 
brought to market and sold. This reasonable time frame can either be examined historically or prospectively. In a 
historical analysis, this is referred to as exposure time. Exposure time always precedes the date of value, with the 
underlying premise being the time a property would have been on the market prior to the date of value, such 
that it would sell at its appraised value as of the date of value. On a prospective basis, the term marketing time is 
most often used. The exposure/marketing time is a function of price, time, and use. It is not an isolated estimate 
of time alone. In consideration of these factors, we have estimated the exposure time to be up to 12 months.  

APPLICABLE VALUATION TOOLS 
All three traditional appraisal approaches were considered. However, only the Sales Comparison Approach 
contributes materially to the appraisal problem. The Cost and Income Approaches were considered but were not 
material to the appraisal assignment. All relevant support, calculations, etc. and documentation is included herein, 
either in the report body or in the Addendum. 

USPAP SPECIFIC CIRCUMSTANCES 
As discussed in the "Environmental Contamination/Hazardous Waste" section," the appraisers cannot render any 
professional opinion on the environmental cleanliness of the Subject property (unless otherwise noted from our 
inspection).   

ENVIRONMENTAL CONTAMINATION/HAZARDOUS WASTE 
Based on our visual inspection, I know of no conditions of the Subject, including but not limited to the mechanical 
equipment, subsoil, structures, or presence of chemical/toxic substances (mold, etc.) that might otherwise render 
the Subject more or less valuable except as noted. Unless otherwise stated, the existence of hazardous substances, 
including without limitation asbestos, polychlorinated biphenyls, petroleum leakage, fire-retardant-treated 
substances (FRT), lead-contaminated plumbing, soil and groundwater contamination, agricultural chemicals, 
electromagnetic fields (EMFs), toxic molds, radon or other indoor air contamination which may or may not be 
present on the Subject, or other environmental conditions, were not called to our attention nor did I become 
aware of such during the inspection. I have no knowledge of the existence of such materials on or in the Subject 
unless otherwise stated. I am not qualified to test such substances or conditions, or to judge whether the Subject 
complies with laws such as the Americans with Disabilities Act of 1990, Clean Air Act of 1990, Clean Water Act, 
Endangered Species Act, etc. The presence of substances such as asbestos, urea-formaldehyde foam insulation, 
or other hazardous substances or environmental conditions, may affect the value of the property. This report is 
Subject to revision should any contamination be shown to exist on the Subject. 

The value opinions estimated are predicated on the assumption that there is no such condition on or in the 
Subject or in such proximity thereto that would cause a loss in value unless otherwise stated. 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 that field if certainty is desired. I do state that this report is subject to revision 
should any such contaminants be shown to exist on or around the Subject. 

WORKER SAFETY & CODES COMPLIANCE 
Employee health and safety concerns as per the Occupational Safety & Health Administration (OSHA) and the 
1992 Federal Worker Protection Standards are also assumed to be in compliance with current regulations and 
standards unless specifically addressed in this report. Such categories can consist of operational procedures, 
storage of hazardous materials, building/property safety or protection devices, safeguards for utility entrances 
and distribution areas, etc. Similarly, compliance with all relevant regulations of the US Environmental Protection 
Agency; the NYS Department of Environmental Conservation; State, County and local codes; and all other 
regulatory agencies are assumed to be in good standing unless otherwise specified in the report. 

The value opinions estimated are predicated on the assumption that there is no such condition on or in the 
Subject or in such proximity thereto that would cause a loss in value unless otherwise stated. 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 that field if certainty is desired.   
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SCOPE OF WORK 
To perform this assignment, I took the following steps to gather, confirm, and analyze relevant data: 

• Physically inspected the Subject property and the surrounding market area. The inspection of the 
property is limited to those things readily observable without the use of special testing or equipment.  

• Collected factual information about the property and the surrounding market and confirmed the 
information with various sources. 

• Analyzed market information and developed indications of value under the necessary approaches to 
value for a credible assignment result. The market information was analyzed for an appraisal of the 
Subject property. 

• The appraisal of real estate typically employs three traditional valuation methods: the sales comparison 
approach, the cost approach, and the income approach. Only the Sales Comparison Approach was used 
to value the Subject. The Cost and Income Approaches are inapplicable and was not developed. 

• Derived an estimate of value. 
• Prepared an appraisal report summarizing our analyses, opinions and conclusions. 
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MARKET AREA ANALYSIS 
Albany County, New York 

Albany County is located in the east central part of New York State, is 533 square miles in size and has a population 
density of 602 persons per square mile. Its county seat is Albany. Albany County constitutes the central core of 
the Capital District of New York State, which comprises the Albany-Schenectady-Troy, NY MSA. 

POPULATION 
Albany County has a 2023 population of 315,038, which represents an average annual 0.0% decrease over the 
2020 census of 314,848. Albany County gained an average of 63 residents per year over the 2020‐2023 period 
and its annual growth rate was greater than New York State’s rate of -0.1%. 

Looking forward, Albany County's population is projected to increase at a 0.0% annual rate from 2023‐2028, 
equivalent to an average of 78 fewer residents per year. Albany County's growth rate is expected to be greater 
than that of New York State, which is projected to be -0.1%. 

2020 2023 2028 2020-23 2023-28
Albany County 314,848 315,038 314,650 0.0% 0.0%
New  York State 20,201,249 20,113,414 19,995,476 -0.1% -0.1%
Source: stdbonline.com/prepared by esri

POPULATION TRENDS
Compound Ann.% ChngPopulation

 
HOUSEHOLD INCOME 
Albany County has a similar level of household income as New York State. Median household income for Albany 
County is $77,043, which is similar to New York State’s household income. 

Albany County $77,043
New  York State $77,077
Comparison of County to State 0.0%
Source: stdbonline.com/prepared by esri

MEDIAN HOUSEHOLD INCOME-2023

 
UNEMPLOYMENT RATES 
A comparison of unemployment rates is another way of gauging an area’s economic health. Over the past five 
years, the Albany County unemployment rate has been lower than that of New York State, with an average 
unemployment rate of 4.3% in comparison to a 5.8% rate for New York State. A lower unemployment rate is a 
positive indicator. Recent data shows that the Albany County unemployment rate is 3.0% in comparison to a 3.9% 
rate for New York State, a sign that is consistent with the fact that Albany County is not currently outperforming 
New York State in the rate of job growth. 

Year Albany County New York State
2018 3.7% 4.1%
2019 3.5% 3.9%
2020 6.9% 9.9%
2021 4.4% 7.0%
2022 3.0% 4.3%
Avg Unemp. Rate 2018-2022 4.3% 5.8%
Unemployment Rate - June 2023 3.0% 3.9%
Source: New York State Department of Labor

Unemployment Rate (Ann. Avg.)
EMPLOYMENT TRENDS
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EMPLOYMENT SECTORS 
The composition of Albany County job market is depicted in the following chart, along with that of New York 
State. Total employment for both areas is broken down by major employment sector, and the sectors are ranked 
from largest to smallest based on the percentage of Albany County jobs in each category. 

 
Source: stdbonline.com/prepared by esri 

Albany County has greater or equal concentrations than New York State in the following employment sectors: 

1. Retail Trade, representing 9.4% of Albany County payroll employment compared to 9.2% for New York 
State as a whole.  

Albany County is underrepresented in the following employment sectors: 

1. Agricultural and Mining, representing 0.4% of Albany County payroll employment compared to 0.5% for 
New York State as a whole.  

2. Construction, representing 4.1% of Albany County payroll employment compared to 5.8% for New York 
State as a whole.  

3. Manufacturing, representing 5.3% of Albany County payroll employment compared to 5.8% for New 
York State as a whole. 

4. Wholesale Trade, representing 1.3% of Albany County payroll employment compared to 1.6% for New 
York State as a whole.  

5. Transportation & Utilities, representing 3.9% of Albany County payroll employment compared to 5.8% 
for New York State as a whole.  

6. Information, representing 1.9% of Albany County payroll employment compared to 2.9% for New York 
State as a whole. 

7. Financial/Insurance/Real Estate, representing 7.6% of Albany County payroll employment compared to 
8.2% for New York State as a whole. 
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EDUCATION AND AGE 
Residents of Albany County have a higher level of educational attainment than those of New York State. An 
estimated 22.8% of Albany County residents are college graduates with four‐year degrees, versus 17.8% of New 
York State residents. People in Albany County are older than their New York State counterparts. The median age 
for Albany County is 41.0 years, while the median age for New York State is 39.8 years. 

 

 
Source: stdbonline.com/prepared by esri 
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HOUSEHOLD INCOME DISTRIBUTION 
The following chart shows the distribution of households across nine income levels. Albany County has a lower 
concentration of households in the lower income levels than New York State. Specifically, 20.9% of Albany County 
households are below the $35,000 level in household income as compared to 24.6% of New York State 
households. A fewer concentration of households is apparent in the higher income levels, as 35.9% of Albany 
County households are at the $100,000 or greater levels in household income versus 39.3% of New York State’s 
households. 

 

 
CONCLUSION 
Albany County’s economy will be affected by a decreasing population base and a similar level of household 
income as New York State. Albany County experienced a higher level of education than New York State and the 
current unemployment rate is lower than that of New York State. As population decreases, less supporting 
commercial, industrial and service development will be required. These factors create a negative real estate 
outlook for the future. 
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SURROUNDING AREA ANALYSIS 
Town of Guilderland, New York 

DEMOGRAPHIC FACTORS 
Selected neighborhood demographics in 1, 3, and 5-mile radii from 6 Rielton Court as a center point are shown 
in the following table. 

1-Mile Radius 3-Mile Radius 5-Mile Radius
Population 2020 5,302 51,375 143,990
Population 2023 5,394 51,304 143,865
Population 2028 5,411 51,013 143,397
Compound % Change 2020-2023 0.6% 0.0% 0.0%
Compound % Change 2023-2028 0.1% -0.1% -0.1%

Households 2020 2,344 20,488 59,050
Households 2023 2,462 20,754 59,798
Households 2028 2,541 21,009 60,711
Compound % Change 2020-2023 1.7% 0.4% 0.4%
Compound % Change 2023-2028 0.6% 0.2% 0.3%

Median Household Income - 2023 $77,237 $80,967 $78,725
Average Household Size 1.9 2.1 2.2
Median Age 39.6 40.0 39.9
Average Ow ner Occupied Housing Value $295,481 $295,541 $326,801
Source: stdbonline.com/prepared by esri

SELECTED NEIGHBORHOOD DEMOGRAPHICS

 
As shown on the table above, the 2023 population within a 3-mile radius is 51,304. Population in the area has not 
grown over the past three years and this trend is expected to continue in the foreseeable future. Income levels in 
the in the 3-mile radius is $80,967. 

In comparison to other areas in the region, the area is rated as follows: 

Highway Access Average
Demand Generators Average
Convenience to Support Services Average
Convenience to Public Transportation Average
Employment Stability Average
Fire Protection Average
Property Compatibility Average
General Appearance of Properties Average
Appeal to Market Average
Price/Value Trend Average

SURROUNDING AREA ATTRIBUTE RATINGS

 

OUTLOOK AND CONCLUSIONS 
The overall characteristics of the neighborhood are considered favorable to commercial demand. The 
neighborhood maintains an adequate mix of residential and commercial properties with support developments 
including restaurants, service stations, convenience stores and office buildings. The demographics of the 
neighborhood show levels of relative stability in population and increasing levels of households. The income and 
education characteristics can best be described as middle income. I anticipate that the overall demographic 
nature and development character of the neighborhood will remain relatively stable into the foreseeable future. 
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SURROUNDING AREA MAP 
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SITE ANALYSIS/IDENTIFICATION 
PROPERTY A 

Address Crossgates Mall Road 

Tax ID Number 52.10-01-28 

Size 0.15 acres 

Shape Rectangular 

Topography Mostly Level 

Zoning LB: Local Business 

Wetlands None 

Adjacent Land Uses Commercial, Residential 

 

PROPERTY B 
Address Crossgates Mall Road 

Tax ID Number 52.10-01-29 

Size 0.16 acres 

Shape Rectangular 

Topography Mostly Level 

Zoning LB: Local Business 

Wetlands None 

Adjacent Land Uses Commercial, Residential 

 

PROPERTY C 
Address Crossgates Mall Road 

Tax ID Number 52.10-01-30 

Size 0.32 acres 

Shape Irregular 

Topography Mostly Level 

Zoning LB: Local Business 

Wetlands None 

Adjacent Land Uses Commercial, Residential 

 

PROPERTY D 
Address Crossgates Mall Road 

Tax ID Number 52.10-01-31 

Size 0.65 acres 

Shape Rectangular 

Topography Mostly Level 

Zoning LB: Local Business 

Wetlands None 

Adjacent Land Uses Commercial, Residential 

 

 
 

  



ARMSTRONG APPRAISALS LLC 
ACQUISITION OF CERTAIN REAL ESTATE – GUILDERLAND, NEW YORK 

 

11 | P A G E  

 

PROPERTY E 
Address Crossgates Mall Road 

Tax ID Number 52.10-01-32 

Size 1.30 acres 

Shape Rectangular 

Topography Mostly Level 

Zoning LB: Local Business 

Wetlands None 

Adjacent Land Uses Commercial, Residential 

 

PROPERTY F 
Address Crossgates Mall Road 

Tax ID Number 52.10-01-33 

Size 0.64 acres 

Shape Irregular 

Topography Mostly Level 

Zoning LB: Local Business 

Wetlands None 

Adjacent Land Uses Commercial, Residential 

 

PROPERTY G 
Address 5 Gabriel Terrace 

Tax ID Number 52.14-01-17 

Size 0.34 acres 

Shape Rectangular 

Topography Mostly Level 

Zoning R10: Single Family Residential District 

Wetlands None 

Adjacent Land Uses Commercial, Residential 

 

PROPERTY H 
Address 1699 Western Avenue Rear 

Tax ID Number 52.10-01-26 

Size 0.91 acres 

Shape Irregular 

Topography Mostly Level 

Zoning LB: Local Business 

Wetlands None 

Adjacent Land Uses Commercial, Residential 

 

  



ARMSTRONG APPRAISALS LLC 
ACQUISITION OF CERTAIN REAL ESTATE – GUILDERLAND, NEW YORK 

 

12 | P A G E  

 

PROPERTY I 
Address Crossgates Mall Road 

Tax ID Number 52.10-01-27 

Size 0.55 acres 

Shape Irregular 

Topography Mostly Level 

Zoning LB: Local Business 

Wetlands None 

Adjacent Land Uses Commercial, Residential 

 

PROPERTY J 
Address 16 Lawton Terrace 

Tax ID Number 52.10-01-34 

Size 0.46 acres 

Shape Rectangular 

Topography Mostly Level 

Zoning R10: Single Family Residential District 

Wetlands None 

Adjacent Land Uses Commercial, Residential 

 

PROPERTY K 
Address 14 Lawton Terrace 

Tax ID Number 52.10-01-35 

Size 0.46 acres 

Shape Rectangular 

Topography Mostly Level 

Zoning R10: Single Family Residential District 

Wetlands None 

Adjacent Land Uses Commercial, Residential 

 

PROPERTY L 
Address 2-8 Lawton Terrace/1689 Western Avenue 

Tax ID Number 52.14-01-1/52.14-01-2 

Size 3.21 acres 

Shape Irregular 

Topography Mostly Level 

Zoning R10: Single Family Residential District 

Wetlands None 

Adjacent Land Uses Commercial, Residential 
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PROPERTY M 
Address 9 Lawton Terrace 

Tax ID Number 52.14-01-32 

Size 0.70 acres 

Shape Irregular 

Topography Mostly Level 

Zoning R10: Single Family Residential District 

Wetlands None 

Adjacent Land Uses Commercial, Residential 

 

PROPERTY N 
Address 5 Lawton Terrace 

Tax ID Number 52.14-01-30 

Size 0.26 acres 

Shape Rectangular 

Topography Mostly Level 

Zoning R10: Single Family Residential District 

Wetlands None 

Adjacent Land Uses Commercial, Residential 

 

PROPERTY O 
Address 4 Gabriel Terrace 

Tax ID Number 52.14-01-21 

Size 0.26 acres 

Shape Rectangular 

Topography Mostly Level 

Zoning R10: Single Family Residential District 

Wetlands None 

Adjacent Land Uses Commercial, Residential 

 

PROPERTY P 
Address 1 Gabriel Terrace 

Tax ID Number 52.14-01-19 

Size 0.26 acres 

Shape Rectangular 

Topography Mostly Level 

Zoning R10: Single Family Residential District 

Wetlands None 

Adjacent Land Uses Commercial, Residential 
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PROPERTY Q 
Address 1669 Western Avenue 

Tax ID Number 52.14-01-10 

Size 2.86 acres (Q1, the residential portion north 
of Rielton Ct. contains approximately 1.75 
acres and Q2,  the commercial portion south 
approximately 1.11 acres.) 

Shape Irregular 

Topography Mostly Level 

Zoning LB: Local Business and R10: Single Family 
Residential District 

Wetlands None 

Adjacent Land Uses Residential, Commercial 

 

PROPERTY R 
Address 7 Lawton Terrace 

Tax ID Number 52.14-01-31 

Size 0.26 acres 

Shape Rectangular 

Topography Mostly Level 

Zoning R10: Single Family Residential District 

Wetlands None 

Adjacent Land Uses Commercial, Residential 

 

PROPERTY S 
Address 1 Tiernan Court 

Tax ID Number 52.14-01-29 

Size 0.34 acres 

Shape Rectangular 

Topography Mostly Level 

Zoning R10: Single Family Residential District 

Wetlands None 

Adjacent Land Uses Commercial, Residential 

 

PROPERTY T 
Address 8 Gabriel Terrace 

Tax ID Number 52.14-01-28 

Size 0.48 acres 

Shape Rectangular 

Topography Mostly Level 

Zoning R10: Single Family Residential District 

Wetlands None 

Adjacent Land Uses Commercial, Residential 
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PROPERTY U 
Address 4 Rielton Court 

Tax ID Number 52.14-01-25 

Size 0.34 acres 

Shape Rectangular 

Topography Mostly Level 

Zoning R10: Single Family Residential District 

Wetlands None 

Adjacent Land Uses Commercial, Residential 

 

PROPERTY V 
Address 6 Rielton Court 

Tax ID Number 52.14-01-26 

Size 0.34 acres 

Shape Rectangular 

Topography Mostly Level 

Zoning R10: Single Family Residential District 

Wetlands None 

Adjacent Land Uses Commercial, Residential 

 

PROPERTY W 
Address 8 Rielton Court 

Tax ID Number 52.14-01-27 

Size 0.34 acres 

Shape Rectangular 

Topography Mostly Level 

Zoning R10: Single Family Residential District 

Wetlands None 

Adjacent Land Uses Commercial, Residential 

 

PROPERTY X 
Address 9 Gabriel Terrace 

Tax ID Number 52.14-01-15 

Size 0.34 acres 

Shape Rectangular 

Topography Mostly Level 

Zoning R10: Single Family Residential District 

Wetlands None 

Adjacent Land Uses Commercial, Residential 
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PROPERTY Y 
Address 7 Gabriel Terrace 

Tax ID Number 52.14-01-16 

Size 0.34 acres 

Shape Rectangular 

Topography Mostly Level 

Zoning R10: Single Family Residential District 

Wetlands None 

Adjacent Land Uses Commercial, Residential 

 

PROPERTY Z 
Address 3 Gabriel Terrace 

Tax ID Number 52.14-01-18 

Size 0.26 acres 

Shape Rectangular 

Topography Mostly Level 

Zoning R10: Single Family Residential District 

Wetlands None 

Adjacent Land Uses Commercial, Residential 

 

PROPERTY AA 
Address 1671 Western Avenue 

Tax ID Number 52.14-01-09 

Size 0.56 acres 

Shape Rectangular 

Topography Mostly Level 

Zoning LB: Local Business 

Wetlands None 

Adjacent Land Uses Commercial, Residential 

 

PROPERTY BB 
Address 2 Gabriel Terrace 

Tax ID Number 52.14-01-20 

Size 0.26 acres 

Shape Rectangular 

Topography Mostly Level 

Zoning R10: Single Family Residential District 

Wetlands None 

Adjacent Land Uses Commercial, Residential 
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PROPERTY CC 
Address 1675 Western Avenue 

Tax ID Number 52.14-01-8 

Size 0.18 acres 

Shape Rectangular 

Topography Mostly Level 

Zoning LB: Local Business 

Wetlands None 

Adjacent Land Uses Commercial, Residential 

 

PROPERTY DD 
Address 5 Rielton Court 

Tax ID Number 52.14-01-22 

Size 0.34 acres 

Shape Rectangular 

Topography Mostly Level 

Zoning R10: Single Family Residential District 

Wetlands None 

Adjacent Land Uses Commercial, Residential 

 

PROPERTY EE 
Address 3 Lawton Terrace 

Tax ID Number 52.14-01-23 

Size 0.34 acres 

Shape Rectangular 

Topography Mostly Level 

Zoning R10: Single Family Residential District 

Wetlands None 

Adjacent Land Uses Commercial, Residential 

 

PROPERTY FF 
Address 1685 Western Avenue 

Tax ID Number 52.14-01-3 

Size 0.53 acres 

Shape Irregular 

Topography Mostly Level 

Zoning BNRP: Business Non-Retail Professional 
District 

Wetlands None 

Adjacent Land Uses Commercial, Residential 

 

  



ARMSTRONG APPRAISALS LLC 
ACQUISITION OF CERTAIN REAL ESTATE – GUILDERLAND, NEW YORK 

 

18 | P A G E  

 

PROPERTY GG 
Address 1683 Western Avenue 

Tax ID Number 52.14-01-4 

Size 0.18 acres 

Shape Rectangular 

Topography Mostly Level 

Zoning BNRP: Business Non-Retail Professional 
District 

Wetlands None 

Adjacent Land Uses Commercial, Residential 

 

PROPERTY HH 
Address 1681 Western Avenue 

Tax ID Number 52.14-01-4 

Size 0.31 acres 

Shape Rectangular 

Topography Mostly Level 

Zoning BNRP: Business Non-Retail Professional 
District 

Wetlands None 

Adjacent Land Uses Commercial, Residential 

 

PROPERTY II 
Address 1679 Western Avenue 

Tax ID Number 52.14-01-6 

Size 0.21 acres 

Shape Rectangular 

Topography Mostly Level 

Zoning BNRP: Business Non-Retail Professional 
District 

Wetlands None 

Adjacent Land Uses Commercial, Residential 

 

PROPERTY JJ 
Address 1677 Western Avenue 

Tax ID Number 52.14-01-7 

Size 0.18 acres 

Shape Rectangular 

Topography Mostly Level 

Zoning BNRP: Business Non-Retail Professional 
District 

Wetlands None 

Adjacent Land Uses Commercial, Residential 
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PROPERTY KK 
Address 1667 Western Avenue 

Tax ID Number 52.14-01-11 

Size 0.68 acres 

Shape Irregular 

Topography Mostly Level 

Zoning LB: Local Business 

Wetlands None 

Adjacent Land Uses Commercial, Residential 

 

PROPERTY LL 
Address 2 Reilton Court 

Tax ID Number 52.14-01-24 

Size 0.34 acres 

Shape Rectangular 

Topography Mostly Level 

Zoning R10: Single Family Residential District 

Wetlands None 

Adjacent Land Uses Commercial, Residential 

 

PROPERTY MM 
Address 4 Crossgates Mall Road 

Tax ID Number 52.01-01-6 

Size 0.5.66 acres 

Shape Irregular 

Topography Mostly Level 

Zoning GB: General Business 

Wetlands None 

Adjacent Land Uses Commercial, Residential 
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WETLANDS MAP 
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FLOOD MAP 

Flood Panel Number 36001C0178D and 36001C0186D 
Date March 16, 2015 
Risk Rating X 
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ZONING 
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Zoning classif ication LB: Local Business
R10: Single Family Residential
BNRP: Business Non-Retail Professional
GB: General Business

Municipality Tow n of Guilderland, NY
Conforming use
Permitted uses
Zoning change Not Likely

Category Dimensional Regulations
LB R10 BNRP GB

Minimum lot area 20,000 sq.ft. 10,000 sq.ft. 7,500 sq.ft. 20,000 sq.ft.
Minimum lot w idth 100 feet 80 feet 50 feet 100 feet
Maximum lot coverage 70% 30% 70% 70%
Minimum front setback 25 feet 35 feet 25 feet 45 feet
Minimum side setback 15 feet 12.5 feet 10 feet 25 feet
Minimum rear setback 15 feet 30 feet 35 feet 25 feet

See Addendum
Yes

ZONING SUMMARY

 

CONCLUSION OF CONFORMITY OR NON-CONFORMITY 
After examination of the town of Guilderland zoning ordinances, the appraiser has concluded that the Subject 
property represents a legal conforming use with respect to the zoning regulations, discussed in greater detail 
elsewhere within this report. 
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HIGHEST AND BEST USE 
 

Based on the results of the analyses completed in this report, the highest and best use of the subject property, 
whether currently being used for residential or commercial purposes, or as vacant land, is identified by parcel in 
Table I. 
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ANALYSIS 1: Appraisal Of Improved Residential Properties as Existing 
Residential Use: 
The properties appraised in this section: G, J, K, N, O, P, R, S, T, U, V, W, X, Y, Z, BB, DD, FF, II, LL have been identified 
by the client as subject to residential deed restrictions. They are all improved residential properties, listed in 
municipal data as residential properties, and conform as residential properties under current town of Guilderland 
zoning. 

 

 
APPRAISAL METHODOLOGY 

The appraiser has three approaches from which to select when appraising real estate for market value: cost, sales 
comparison and income capitalization. The inherent strengths of each approach and the nature of the Subject 
property must be evaluated to determine which will provide supportable estimates of market value. The appraiser 
then selects one or more of the appropriate approaches in arriving at a final value estimate. 

The Cost Approach estimates market value by computing the current cost of replacing the property and 
subtracting any depreciation resulting from deterioration and obsolescence. The value of the land is then added 
to the depreciated value. The Cost Approach is most reliable for estimating the value of new properties. 

The Sales Comparison Approach estimates the value of a property by comparing it to similar properties sold on 
the open market. To obtain an estimate of value, the sales price of a comparable property must be adjusted to 
reflect any dissimilarity between it and the Subject.  

The Income Capitalization Approach analyzes a property's ability to generate financial returns as an investment. 
The two methods used to estimate value via this approach include direct capitalization and a discounted cash 
flow. If necessary, a reconciliation of a final estimate of value within this approach is provided.  

The final step in the valuation process is the reconciliation of the value indications. Factors that are considered in 
assessing the reliability of each approach include the purpose of the appraisal, the nature of the subject property, 
and the reliability of the data used. In the reconciliation, the applicability and supportability of each approach are 
considered, and the range of value indications is examined. The most weight is given to the approach that 
produces the most reliable solution and most reflects the criteria used by typical investors. Our experience with 
numerous buyers and sellers indicates that the procedures used in estimating market value by the Sales 
Comparison Approach are comparable to those investors who constitute the marketplace. For this reason, the 
Sales Comparison Approach produces the most supportable value estimate, and is given sole weight in this 
valuation process. Due to the nature of this project, the Cost and Income Approaches were also considered but 
not utilized. 
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SALES COMPARISON 
 

The Sales Comparison Approach is defined as, "A set of procedures in which a value indication is derived by 
comparing the property being appraised to similar properties that have been sold recently, applying 
appropriate units of comparison, and making adjustments to the sale prices of the comparables based on the 
elements of comparison."  

The Sales Comparison Approach derives an estimate of market value by analyzing similar properties and 
comparing these properties to the Subject.  Comparative analysis techniques are fundamental to the valuation 
process and are used in the other approaches to value.  The premise of the sales comparison approach is based 
on the concepts of anticipation and change, together with the principles of supply and demand, substitutions, 
balance, and externalities.  

The determination of the market value of the subject property utilizes the availability and analysis of reliable 
data on substitute properties of similar utility or desirability.  To apply the Sales Comparison Approach, the 
appraiser considered data from public records, deed transactions, interviews with the parties involved in the 
transactions, the real estate comparable listing databases, other appraisers, real estate brokers, and Armstrong’s 
office files.  This data is used to establish the prices, real property rights conveyed, financing terms, motivations, 
transaction dates, locations, physical and functional conditions, and economic characteristics of the properties 
under consideration.  Market boundaries are set by the range of competitive properties. Proper application of 
the sales comparison approach is revealed in the following five-step systematic procedure. 

1) Research the market to obtain information on sales transactions, listings, and offers to purchase or sell 
properties that are similar to the subject property in terms of characteristics such as property type, date of sale, 
size, location, and zoning. 

2) Verify the information by confirming that the data obtained are factually accurate and that the transactions 
reflect arm's-length market considerations. 

3) Select relevant units of comparison and develop a comparative analysis for each. 

4) Compare comparable sale properties with the subject property using the elements of comparison and adjust 
the sale price of each comparable appropriately to the subject property or eliminate the sale property as a 
comparable. 

5) Reconcile the various value indications produced from the analysis of comparables into a single value 
indication or range of values.  In an imprecise market subject to varying occupancies and economies, a range of 
values may be a better conclusion than a single value estimate. 

In our research and analysis of the market for improved properties with characteristics similar to those of the 
Subject property, we have attempted to gather what we consider relevant data so that reasonable comparisons 
could be made. A search for properties similar to the Subject sold throughout the immediate area revealed a 
satisfactory number of comparable sales.  
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In our research and analysis of the market for improved properties with characteristics similar to those of the 
Subject property, we have attempted to gather what we consider relevant data so that reasonable comparisons 
could be made. A search for properties similar to the Subject sold throughout the immediate area revealed a 
satisfactory number of comparable sales. We selected sales that were in poor condition, in need of complete 
rehabilitation, similar to the Subject properties. 

 

 
COMPARABLE SALES LOCATOR MAP 
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COMPARABLE SALES: MLS COPIES AND ASSESSOR DATA 

 

Sale 1: Poor condition. Cash sale. 
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Sale 2: Poor condition. Cash sale. House is not listed as arm’s length by assessor. It was an estate sale, sold as-
is, including the listed mold problem. It was marketed on MLS however, and this is is not atypical for distressed 
properties in this market. The sale is therefore considered relevant to the analysis. 
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Sale 3: Poor condition. Cash sale. 
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Sale 4:  Poor condition. Cash sale. House is not listed as arm’s length by assessor, as it was a reassignment of 
contract, pursuant to a referee’s deed. It was marketed on MLS however, and this is is not atypical for distressed 
properties in this market. The sale is therefore considered relevant to the analysis.  
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COMPARABLE SALE ADJUSTMENTS 

 
 
COMMENTS ON THE ADJUSTMENTS 

Each sale is compared to the subject for characteristics which include Interest Conveyed, Financing Terms, 
Conditions of Sale, Market Conditions, Location/Visibility, Actual Age, Functional Utility, Building Size, 
Quality/Appeal and Overall Condition. Adjustments were applied to market conditions, due to overall market 
increase over the time frame of comparable sales. 

The appraisals of the following deed-restricted residential properties were performed based on exterior only 
inspection. All appear to be in poor condition in need of total rehabilitation. Adjustments, therefore, were 
limited to those characteristics we deemed most likely to affect market value, regardless of condition. 
 
All of the comparable sales analyzed are single-family residences, all sold within approximately eight months of 
the effective date of the appraisal, and all are located in Guilderland and the Guilderland School District. These 
properties are all in distressed condition, requiring complete rehab, similar to the Subject. Because of the unique 
characteristic of the Subject, i.e. total rehab property, we chose similar properties up to 7 miles from the Subject. 
These would all attract similar buyers/investors. Copies of the MLS and Assessor Data are located elsewhere within 
this report. 

Adjustments are applied to significant differences between the comparable properties and the Subject.  
In this analysis the most significant adjustments involved the following: 

1) Adjustments were applied to reflect the superiority of the location of all of the sales, as they are all 
located in neighborhoods with the overwhelming majority of surrounding homes fully functioning, 
inhabited, and not in poor condition in contrast to the subject neighborhood, which is the opposite. 

2) Differences in the square feet of above ground living area, 
3) Amenities such as basements, garages, and fireplaces. 

 
 
MARKET CONDITIONS 

We did not observe any statistically significant changes in the Subject’s market during the time frame of 
considered comparable sales, and no adjustments were required.  
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PROPERTY G: 5 GABRIEL TERRACE, GUILDERLAND – SBL 52.14-1-17 
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After adjustments, the indicated sale prices ranged between $101,130 and $132,945. We have reconciled the 
value at $117,000 for Subject Property G.  
Estimate Value via Sales Comparison Approach is $117,000 for subject property as of the effective date 

 
 

RECONCILIATION 
The value indications from the approaches to value are summarized as follows: 

Approach Utilized Value
Cost Approach N/A
Sales Comparison Approach: $117,000
Income Approach: N/A

SUMMARY OF VALUE CONCLUSIONS

 
The cost approach typically gives a reliable value indication when there is strong support for the replacement 
cost estimate and when there is minimal depreciation. Considering the amount of depreciation present in the 
property and lack of reliance on this method by market participants, the reliability of the cost approach is 
diminished. Therefore, the cost approach is not considered applicable to the subject. 

In the sales comparison approach, the subject is compared to similar properties that have been sold recently or 
for which listing prices or offers are known. The sales used in this analysis are considered highly comparable to 
the subject, and the required adjustments were based on reasonable and well-supported rationale. In addition, 
market participants are currently analyzing purchase prices on investment properties as they relate to available 
substitutes in the market. Therefore, the sales comparison approach is considered to provide a reliable value 
indication and has been given sole consideration in the final value reconciliation. 

The income capitalization approach is not applicable to the Subject since it is not an income producing property 
leased in the open market. Market participants are primarily analyzing properties based on their income 
generating capability. Therefore, the income capitalization approach is not considered a reasonable and 
substantiated value indicator and has been given no emphasis in the final value estimate. 

Based on the foregoing, the market value of the subject has been concluded as follows: 

Appraisal Premise Interest Appraised Date of Value Value
As Is Value Fee Simple July 31, 2023 $117,000

MARKET VALUE CONCLUSION
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PROPERTY J: 16 LAWTON TERRACE, GUILDERLAND – SBL 52.10-01.34 
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After adjustments, the indicated sale prices ranged between $100,930 and $132,745. We have reconciled the 
value at $117,000 for Subject Property J.  
Estimate Value via Sales Comparison Approach is $117,000 for subject property as of the effective date 

 
 

RECONCILIATION 
The value indications from the approaches to value are summarized as follows: 

Approach Utilized Value
Cost Approach N/A
Sales Comparison Approach: $117,000
Income Approach: N/A

SUMMARY OF VALUE CONCLUSIONS

 
The cost approach typically gives a reliable value indication when there is strong support for the replacement 
cost estimate and when there is minimal depreciation. Considering the amount of depreciation present in the 
property and lack of reliance on this method by market participants, the reliability of the cost approach is 
diminished. Therefore, the cost approach is not considered applicable to the subject. 

In the sales comparison approach, the subject is compared to similar properties that have been sold recently or 
for which listing prices or offers are known. The sales used in this analysis are considered highly comparable to 
the subject, and the required adjustments were based on reasonable and well-supported rationale. In addition, 
market participants are currently analyzing purchase prices on investment properties as they relate to available 
substitutes in the market. Therefore, the sales comparison approach is considered to provide a reliable value 
indication and has been given sole consideration in the final value reconciliation. 

The income capitalization approach is not applicable to the Subject since it is not an income producing property 
leased in the open market. Market participants are primarily analyzing properties based on their income 
generating capability. Therefore, the income capitalization approach is not considered a reasonable and 
substantiated value indicator and has been given no emphasis in the final value estimate. 

Based on the foregoing, the market value of the subject has been concluded as follows: 

Appraisal Premise Interest Appraised Date of Value Value
As Is Value Fee Simple July 31, 2023 $117,000

MARKET VALUE CONCLUSION
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PROPERTY K: 14 LAWTON TERRACE, GUILDERLAND – SBL 52.10-1.35 
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After adjustments, the indicated sale prices ranged between $93,790 and $125,605. We have reconciled the 
value at $110,000 for Subject Property K.  
Estimate Value via Sales Comparison Approach is $110,000 for subject property as of the effective date 

 
 

RECONCILIATION 
The value indications from the approaches to value are summarized as follows: 

Approach Utilized Value
Cost Approach N/A
Sales Comparison Approach: $110,000
Income Approach: N/A

SUMMARY OF VALUE CONCLUSIONS

 
The cost approach typically gives a reliable value indication when there is strong support for the replacement 
cost estimate and when there is minimal depreciation. Considering the amount of depreciation present in the 
property and lack of reliance on this method by market participants, the reliability of the cost approach is 
diminished. Therefore, the cost approach is not considered applicable to the subject. 

In the sales comparison approach, the subject is compared to similar properties that have been sold recently or 
for which listing prices or offers are known. The sales used in this analysis are considered highly comparable to 
the subject, and the required adjustments were based on reasonable and well-supported rationale. In addition, 
market participants are currently analyzing purchase prices on investment properties as they relate to available 
substitutes in the market. Therefore, the sales comparison approach is considered to provide a reliable value 
indication and has been given sole consideration in the final value reconciliation. 

The income capitalization approach is not applicable to the Subject since it is not an income producing property 
leased in the open market. Market participants are primarily analyzing properties based on their income 
generating capability. Therefore, the income capitalization approach is not considered a reasonable and 
substantiated value indicator and has been given no emphasis in the final value estimate. 

Based on the foregoing, the market value of the subject has been concluded as follows: 

Appraisal Premise Interest Appraised Date of Value Value
As Is Value Fee Simple July 31, 2023 $110,000

MARKET VALUE CONCLUSION
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PROPERTY N: 5 LAWTON TERRACE, GUILDERLAND – SBL 52.14-1-30 
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After adjustments, the indicated sale prices ranged between $83,070 and $114,885. We have reconciled the 
value at $99,000 for Subject Property N.  
Estimate Value via Sales Comparison Approach is $99,000 for subject property as of the effective date 

 
 

RECONCILIATION 
The value indications from the approaches to value are summarized as follows: 

Approach Utilized Value
Cost Approach N/A
Sales Comparison Approach: $99,000
Income Approach: N/A

SUMMARY OF VALUE CONCLUSIONS

 
The cost approach typically gives a reliable value indication when there is strong support for the replacement 
cost estimate and when there is minimal depreciation. Considering the amount of depreciation present in the 
property and lack of reliance on this method by market participants, the reliability of the cost approach is 
diminished. Therefore, the cost approach is not considered applicable to the subject. 

In the sales comparison approach, the subject is compared to similar properties that have been sold recently or 
for which listing prices or offers are known. The sales used in this analysis are considered highly comparable to 
the subject, and the required adjustments were based on reasonable and well-supported rationale. In addition, 
market participants are currently analyzing purchase prices on investment properties as they relate to available 
substitutes in the market. Therefore, the sales comparison approach is considered to provide a reliable value 
indication and has been given sole consideration in the final value reconciliation. 

The income capitalization approach is not applicable to the Subject since it is not an income producing property 
leased in the open market. Market participants are primarily analyzing properties based on their income 
generating capability. Therefore, the income capitalization approach is not considered a reasonable and 
substantiated value indicator and has been given no emphasis in the final value estimate. 

Based on the foregoing, the market value of the subject has been concluded as follows: 

Appraisal Premise Interest Appraised Date of Value Value
As Is Value Fee Simple July 31, 2023 $99,000

MARKET VALUE CONCLUSION
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PROPERTY O: 4 GABRIEL TERRACE, GUILDERLAND – SBL 52.14-1-21 
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After adjustments, the indicated sale prices ranged between $90,485 and $132,300. We have reconciled the 
value at $111,000 for Subject Property O.  
Estimate Value via Sales Comparison Approach is $111,000 for subject property as of the effective date 

 
 

RECONCILIATION 
The value indications from the approaches to value are summarized as follows: 

Approach Utilized Value
Cost Approach N/A
Sales Comparison Approach: $111,000
Income Approach: N/A

SUMMARY OF VALUE CONCLUSIONS

 
The cost approach typically gives a reliable value indication when there is strong support for the replacement 
cost estimate and when there is minimal depreciation. Considering the amount of depreciation present in the 
property and lack of reliance on this method by market participants, the reliability of the cost approach is 
diminished. Therefore, the cost approach is not considered applicable to the subject. 

In the sales comparison approach, the subject is compared to similar properties that have been sold recently or 
for which listing prices or offers are known. The sales used in this analysis are considered highly comparable to 
the subject, and the required adjustments were based on reasonable and well-supported rationale. In addition, 
market participants are currently analyzing purchase prices on investment properties as they relate to available 
substitutes in the market. Therefore, the sales comparison approach is considered to provide a reliable value 
indication and has been given sole consideration in the final value reconciliation. 

The income capitalization approach is not applicable to the Subject since it is not an income producing property 
leased in the open market. Market participants are primarily analyzing properties based on their income 
generating capability. Therefore, the income capitalization approach is not considered a reasonable and 
substantiated value indicator and has been given no emphasis in the final value estimate. 

Based on the foregoing, the market value of the subject has been concluded as follows: 

Appraisal Premise Interest Appraised Date of Value Value
As Is Value Fee Simple July 31, 2023 $111,000

MARKET VALUE CONCLUSION
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PROPERTY P: 1 GABRIEL TERRACE, GUILDERLAND – SBL 52.14-1-19 
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After adjustments, the indicated sale prices ranged between $71,545 and $103,360. We have reconciled the 
value at $87,000 for Subject Property P.  
Estimate Value via Sales Comparison Approach is $87,000 for subject property as of the effective date 

 
 

RECONCILIATION 
The value indications from the approaches to value are summarized as follows: 

Approach Utilized Value
Cost Approach N/A
Sales Comparison Approach: $87,000
Income Approach: N/A

SUMMARY OF VALUE CONCLUSIONS

 
The cost approach typically gives a reliable value indication when there is strong support for the replacement 
cost estimate and when there is minimal depreciation. Considering the amount of depreciation present in the 
property and lack of reliance on this method by market participants, the reliability of the cost approach is 
diminished. Therefore, the cost approach is not considered applicable to the subject. 

In the sales comparison approach, the subject is compared to similar properties that have been sold recently or 
for which listing prices or offers are known. The sales used in this analysis are considered highly comparable to 
the subject, and the required adjustments were based on reasonable and well-supported rationale. In addition, 
market participants are currently analyzing purchase prices on investment properties as they relate to available 
substitutes in the market. Therefore, the sales comparison approach is considered to provide a reliable value 
indication and has been given sole consideration in the final value reconciliation. 

The income capitalization approach is not applicable to the Subject since it is not an income producing property 
leased in the open market. Market participants are primarily analyzing properties based on their income 
generating capability. Therefore, the income capitalization approach is not considered a reasonable and 
substantiated value indicator and has been given no emphasis in the final value estimate. 

Based on the foregoing, the market value of the subject has been concluded as follows: 

Appraisal Premise Interest Appraised Date of Value Value
As Is Value Fee Simple July 31, 2023 $87,000

MARKET VALUE CONCLUSION
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PROPERTY R: 7 LAWTON TERRACE, GUILDERLAND – SBL 52.14-1-31 
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After adjustments, the indicated sale prices ranged between $89,340 and $121,155. We have reconciled the 
value at $105,000 for Subject Property R.  
Estimate Value via Sales Comparison Approach is $105,000 for subject property as of the effective date 

 
 

RECONCILIATION 
The value indications from the approaches to value are summarized as follows: 

Approach Utilized Value
Cost Approach N/A
Sales Comparison Approach: $105,000
Income Approach: N/A

SUMMARY OF VALUE CONCLUSIONS

 
The cost approach typically gives a reliable value indication when there is strong support for the replacement 
cost estimate and when there is minimal depreciation. Considering the amount of depreciation present in the 
property and lack of reliance on this method by market participants, the reliability of the cost approach is 
diminished. Therefore, the cost approach is not considered applicable to the subject. 

In the sales comparison approach, the subject is compared to similar properties that have been sold recently or 
for which listing prices or offers are known. The sales used in this analysis are considered highly comparable to 
the subject, and the required adjustments were based on reasonable and well-supported rationale. In addition, 
market participants are currently analyzing purchase prices on investment properties as they relate to available 
substitutes in the market. Therefore, the sales comparison approach is considered to provide a reliable value 
indication and has been given sole consideration in the final value reconciliation. 

The income capitalization approach is not applicable to the Subject since it is not an income producing property 
leased in the open market. Market participants are primarily analyzing properties based on their income 
generating capability. Therefore, the income capitalization approach is not considered a reasonable and 
substantiated value indicator and has been given no emphasis in the final value estimate. 

Based on the foregoing, the market value of the subject has been concluded as follows: 

Appraisal Premise Interest Appraised Date of Value Value
As Is Value Fee Simple July 31, 2023 $105,000

MARKET VALUE CONCLUSION
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PROPERTY S: 1 TIERNAN CT, GUILDERLAND – SBL 52.14-1-29 
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After adjustments, the indicated sale prices ranged between $87,380 and $119,195. We have reconciled the 
value at $103,000 for Subject Property S.  
Estimate Value via Sales Comparison Approach is $103,000 for subject property as of the effective date 

 
 

RECONCILIATION 
The value indications from the approaches to value are summarized as follows: 

Approach Utilized Value
Cost Approach N/A
Sales Comparison Approach: $103,000
Income Approach: N/A

SUMMARY OF VALUE CONCLUSIONS

 
The cost approach typically gives a reliable value indication when there is strong support for the replacement 
cost estimate and when there is minimal depreciation. Considering the amount of depreciation present in the 
property and lack of reliance on this method by market participants, the reliability of the cost approach is 
diminished. Therefore, the cost approach is not considered applicable to the subject. 

In the sales comparison approach, the subject is compared to similar properties that have been sold recently or 
for which listing prices or offers are known. The sales used in this analysis are considered highly comparable to 
the subject, and the required adjustments were based on reasonable and well-supported rationale. In addition, 
market participants are currently analyzing purchase prices on investment properties as they relate to available 
substitutes in the market. Therefore, the sales comparison approach is considered to provide a reliable value 
indication and has been given sole consideration in the final value reconciliation. 

The income capitalization approach is not applicable to the Subject since it is not an income producing property 
leased in the open market. Market participants are primarily analyzing properties based on their income 
generating capability. Therefore, the income capitalization approach is not considered a reasonable and 
substantiated value indicator and has been given no emphasis in the final value estimate. 

Based on the foregoing, the market value of the subject has been concluded as follows: 

Appraisal Premise Interest Appraised Date of Value Value
As Is Value Fee Simple July 31, 2023 $103,000

MARKET VALUE CONCLUSION
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PROPERTY T: 8 GABRIEL TERRACE, GUILDERLAND – SBL 52.14-1-28 
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After adjustments, the indicated sale prices ranged between $87,330 and $119,145. We have reconciled the 
value at $103,000 for Subject Property T.  
Estimate Value via Sales Comparison Approach is $103,000 for subject property as of the effective date 

 
 

RECONCILIATION 
The value indications from the approaches to value are summarized as follows: 

Approach Utilized Value
Cost Approach N/A
Sales Comparison Approach: $103,000
Income Approach: N/A

SUMMARY OF VALUE CONCLUSIONS

 
The cost approach typically gives a reliable value indication when there is strong support for the replacement 
cost estimate and when there is minimal depreciation. Considering the amount of depreciation present in the 
property and lack of reliance on this method by market participants, the reliability of the cost approach is 
diminished. Therefore, the cost approach is not considered applicable to the subject. 

In the sales comparison approach, the subject is compared to similar properties that have been sold recently or 
for which listing prices or offers are known. The sales used in this analysis are considered highly comparable to 
the subject, and the required adjustments were based on reasonable and well-supported rationale. In addition, 
market participants are currently analyzing purchase prices on investment properties as they relate to available 
substitutes in the market. Therefore, the sales comparison approach is considered to provide a reliable value 
indication and has been given sole consideration in the final value reconciliation. 

The income capitalization approach is not applicable to the Subject since it is not an income producing property 
leased in the open market. Market participants are primarily analyzing properties based on their income 
generating capability. Therefore, the income capitalization approach is not considered a reasonable and 
substantiated value indicator and has been given no emphasis in the final value estimate. 

Based on the foregoing, the market value of the subject has been concluded as follows: 

Appraisal Premise Interest Appraised Date of Value Value
As Is Value Fee Simple July 31, 2023 $103,000

MARKET VALUE CONCLUSION
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PROPERTY U: 4 RIELTON CT, GUILDERLAND – SBL 52.14-1-25 
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After adjustments, the indicated sale prices ranged between $102,380 and $134,195. We have reconciled the 
value at $118,000 for Subject Property U.  
Estimate Value via Sales Comparison Approach is $118,000 for subject property as of the effective date 

 
 

RECONCILIATION 
The value indications from the approaches to value are summarized as follows: 

Approach Utilized Value
Cost Approach N/A
Sales Comparison Approach: $118,000
Income Approach: N/A

SUMMARY OF VALUE CONCLUSIONS

 
The cost approach typically gives a reliable value indication when there is strong support for the replacement 
cost estimate and when there is minimal depreciation. Considering the amount of depreciation present in the 
property and lack of reliance on this method by market participants, the reliability of the cost approach is 
diminished. Therefore, the cost approach is not considered applicable to the subject. 

In the sales comparison approach, the subject is compared to similar properties that have been sold recently or 
for which listing prices or offers are known. The sales used in this analysis are considered highly comparable to 
the subject, and the required adjustments were based on reasonable and well-supported rationale. In addition, 
market participants are currently analyzing purchase prices on investment properties as they relate to available 
substitutes in the market. Therefore, the sales comparison approach is considered to provide a reliable value 
indication and has been given sole consideration in the final value reconciliation. 

The income capitalization approach is not applicable to the Subject since it is not an income producing property 
leased in the open market. Market participants are primarily analyzing properties based on their income 
generating capability. Therefore, the income capitalization approach is not considered a reasonable and 
substantiated value indicator and has been given no emphasis in the final value estimate. 

Based on the foregoing, the market value of the subject has been concluded as follows: 

Appraisal Premise Interest Appraised Date of Value Value
As Is Value Fee Simple July 31, 2023 $118,000

MARKET VALUE CONCLUSION

 
 

  



ARMSTRONG APPRAISALS LLC 
ACQUISITION OF CERTAIN REAL ESTATE – GUILDERLAND, NEW YORK 

 

88 | P A G E  

 

PROPERTY V: 6 RIELTON CT, GUILDERLAND – SBL 52.14-1-26 
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After adjustments, the indicated sale prices ranged between $81,990 and $113,805. We have reconciled the 
value at $98,000 for Subject Property V.  
Estimate Value via Sales Comparison Approach is $98,000 for subject property as of the effective date 

 
 

RECONCILIATION 
The value indications from the approaches to value are summarized as follows: 

Approach Utilized Value
Cost Approach N/A
Sales Comparison Approach: $98,000
Income Approach: N/A

SUMMARY OF VALUE CONCLUSIONS

 
The cost approach typically gives a reliable value indication when there is strong support for the replacement 
cost estimate and when there is minimal depreciation. Considering the amount of depreciation present in the 
property and lack of reliance on this method by market participants, the reliability of the cost approach is 
diminished. Therefore, the cost approach is not considered applicable to the subject. 

In the sales comparison approach, the subject is compared to similar properties that have been sold recently or 
for which listing prices or offers are known. The sales used in this analysis are considered highly comparable to 
the subject, and the required adjustments were based on reasonable and well-supported rationale. In addition, 
market participants are currently analyzing purchase prices on investment properties as they relate to available 
substitutes in the market. Therefore, the sales comparison approach is considered to provide a reliable value 
indication and has been given sole consideration in the final value reconciliation. 

The income capitalization approach is not applicable to the Subject since it is not an income producing property 
leased in the open market. Market participants are primarily analyzing properties based on their income 
generating capability. Therefore, the income capitalization approach is not considered a reasonable and 
substantiated value indicator and has been given no emphasis in the final value estimate. 

Based on the foregoing, the market value of the subject has been concluded as follows: 

Appraisal Premise Interest Appraised Date of Value Value
As Is Value Fee Simple July 31, 2023 $98,000

MARKET VALUE CONCLUSION
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PROPERTY W: 8 RIELTON COURT, GUILDERLAND – SBL 52.14-1-27: Property appears to be occupied. 
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After adjustments, the indicated sale prices ranged between $112,140 and $143,955. We have reconciled the 
value at $128,000 for Subject Property W.  
Estimate Value via Sales Comparison Approach is $128,000 for subject property as of the effective date 

 
 

RECONCILIATION 
The value indications from the approaches to value are summarized as follows: 

Approach Utilized Value
Cost Approach N/A
Sales Comparison Approach: $128,000
Income Approach: N/A

SUMMARY OF VALUE CONCLUSIONS

 
The cost approach typically gives a reliable value indication when there is strong support for the replacement 
cost estimate and when there is minimal depreciation. Considering the amount of depreciation present in the 
property and lack of reliance on this method by market participants, the reliability of the cost approach is 
diminished. Therefore, the cost approach is not considered applicable to the subject. 

In the sales comparison approach, the subject is compared to similar properties that have been sold recently or 
for which listing prices or offers are known. The sales used in this analysis are considered highly comparable to 
the subject, and the required adjustments were based on reasonable and well-supported rationale. In addition, 
market participants are currently analyzing purchase prices on investment properties as they relate to available 
substitutes in the market. Therefore, the sales comparison approach is considered to provide a reliable value 
indication and has been given sole consideration in the final value reconciliation. 

The income capitalization approach is not applicable to the Subject since it is not an income producing property 
leased in the open market. Market participants are primarily analyzing properties based on their income 
generating capability. Therefore, the income capitalization approach is not considered a reasonable and 
substantiated value indicator and has been given no emphasis in the final value estimate. 

Based on the foregoing, the market value of the subject has been concluded as follows: 

Appraisal Premise Interest Appraised Date of Value Value
As Is Value Fee Simple July 31, 2023 $128,000

MARKET VALUE CONCLUSION
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PROPERTY X: 9 GABRIEL TERRACE, GUILDERLAND – SBL 52.14-1-15 
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After adjustments, the indicated sale prices ranged between $85,595 and $117,410. We have reconciled the 
value at $102,000 for Subject Property X.  
Estimate Value via Sales Comparison Approach is $102,000 for subject property as of the effective date 

 
 

RECONCILIATION 
The value indications from the approaches to value are summarized as follows: 

Approach Utilized Value
Cost Approach N/A
Sales Comparison Approach: $102,000
Income Approach: N/A

SUMMARY OF VALUE CONCLUSIONS

 
The cost approach typically gives a reliable value indication when there is strong support for the replacement 
cost estimate and when there is minimal depreciation. Considering the amount of depreciation present in the 
property and lack of reliance on this method by market participants, the reliability of the cost approach is 
diminished. Therefore, the cost approach is not considered applicable to the subject. 

In the sales comparison approach, the subject is compared to similar properties that have been sold recently or 
for which listing prices or offers are known. The sales used in this analysis are considered highly comparable to 
the subject, and the required adjustments were based on reasonable and well-supported rationale. In addition, 
market participants are currently analyzing purchase prices on investment properties as they relate to available 
substitutes in the market. Therefore, the sales comparison approach is considered to provide a reliable value 
indication and has been given sole consideration in the final value reconciliation. 

The income capitalization approach is not applicable to the Subject since it is not an income producing property 
leased in the open market. Market participants are primarily analyzing properties based on their income 
generating capability. Therefore, the income capitalization approach is not considered a reasonable and 
substantiated value indicator and has been given no emphasis in the final value estimate. 

Based on the foregoing, the market value of the subject has been concluded as follows: 

Appraisal Premise Interest Appraised Date of Value Value
As Is Value Fee Simple July 31, 2023 $102,000

MARKET VALUE CONCLUSION
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PROPERTY Y: 7 GABRIEL TERRACE, GUILDERLAND – SBL 52.14-1-16 
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After adjustments, the indicated sale prices ranged between $94,010 and $125,825. We have reconciled the 
value at $110,000 for Subject Property Y.  
Estimate Value via Sales Comparison Approach is $110,000 for subject property as of the effective date 

 
 

RECONCILIATION 
The value indications from the approaches to value are summarized as follows: 

Approach Utilized Value
Cost Approach N/A
Sales Comparison Approach: $110,000
Income Approach: N/A

SUMMARY OF VALUE CONCLUSIONS

 
The cost approach typically gives a reliable value indication when there is strong support for the replacement 
cost estimate and when there is minimal depreciation. Considering the amount of depreciation present in the 
property and lack of reliance on this method by market participants, the reliability of the cost approach is 
diminished. Therefore, the cost approach is not considered applicable to the subject. 

In the sales comparison approach, the subject is compared to similar properties that have been sold recently or 
for which listing prices or offers are known. The sales used in this analysis are considered highly comparable to 
the subject, and the required adjustments were based on reasonable and well-supported rationale. In addition, 
market participants are currently analyzing purchase prices on investment properties as they relate to available 
substitutes in the market. Therefore, the sales comparison approach is considered to provide a reliable value 
indication and has been given sole consideration in the final value reconciliation. 

The income capitalization approach is not applicable to the Subject since it is not an income producing property 
leased in the open market. Market participants are primarily analyzing properties based on their income 
generating capability. Therefore, the income capitalization approach is not considered a reasonable and 
substantiated value indicator and has been given no emphasis in the final value estimate. 

Based on the foregoing, the market value of the subject has been concluded as follows: 

Appraisal Premise Interest Appraised Date of Value Value
As Is Value Fee Simple July 31, 2023 $110,000

MARKET VALUE CONCLUSION
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PROPERTY Z: 3 GABRIEL TERRACE, GUILDERLAND – SBL 52.14-1-18 
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After adjustments, the indicated sale prices ranged between $86,285 and $117,600. We have reconciled the 
value at $102,000 for Subject Property Z.  
Estimate Value via Sales Comparison Approach is $102,000 for subject property as of the effective date 

 
 

RECONCILIATION 
The value indications from the approaches to value are summarized as follows: 

Approach Utilized Value
Cost Approach N/A
Sales Comparison Approach: $102,000
Income Approach: N/A

SUMMARY OF VALUE CONCLUSIONS

 
The cost approach typically gives a reliable value indication when there is strong support for the replacement 
cost estimate and when there is minimal depreciation. Considering the amount of depreciation present in the 
property and lack of reliance on this method by market participants, the reliability of the cost approach is 
diminished. Therefore, the cost approach is not considered applicable to the subject. 

In the sales comparison approach, the subject is compared to similar properties that have been sold recently or 
for which listing prices or offers are known. The sales used in this analysis are considered highly comparable to 
the subject, and the required adjustments were based on reasonable and well-supported rationale. In addition, 
market participants are currently analyzing purchase prices on investment properties as they relate to available 
substitutes in the market. Therefore, the sales comparison approach is considered to provide a reliable value 
indication and has been given sole consideration in the final value reconciliation. 

The income capitalization approach is not applicable to the Subject since it is not an income producing property 
leased in the open market. Market participants are primarily analyzing properties based on their income 
generating capability. Therefore, the income capitalization approach is not considered a reasonable and 
substantiated value indicator and has been given no emphasis in the final value estimate. 

Based on the foregoing, the market value of the subject has been concluded as follows: 

Appraisal Premise Interest Appraised Date of Value Value
As Is Value Fee Simple July 31, 2023 $102,000

MARKET VALUE CONCLUSION
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PROPERTY BB: 2 GABRIEL TERRACE, GUILDERLAND – SBL 52.14-1-20 
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After adjustments, the indicated sale prices ranged between $79,725 and $111,040. We have reconciled the 
value at $95,000 for Subject Property BB.  
Estimate Value via Sales Comparison Approach is $95,000 for subject property as of the effective date 

 
 

RECONCILIATION 
The value indications from the approaches to value are summarized as follows: 

Approach Utilized Value
Cost Approach N/A
Sales Comparison Approach: $95,000
Income Approach: N/A

SUMMARY OF VALUE CONCLUSIONS

 
The cost approach typically gives a reliable value indication when there is strong support for the replacement 
cost estimate and when there is minimal depreciation. Considering the amount of depreciation present in the 
property and lack of reliance on this method by market participants, the reliability of the cost approach is 
diminished. Therefore, the cost approach is not considered applicable to the subject. 

In the sales comparison approach, the subject is compared to similar properties that have been sold recently or 
for which listing prices or offers are known. The sales used in this analysis are considered highly comparable to 
the subject, and the required adjustments were based on reasonable and well-supported rationale. In addition, 
market participants are currently analyzing purchase prices on investment properties as they relate to available 
substitutes in the market. Therefore, the sales comparison approach is considered to provide a reliable value 
indication and has been given sole consideration in the final value reconciliation. 

The income capitalization approach is not applicable to the Subject since it is not an income producing property 
leased in the open market. Market participants are primarily analyzing properties based on their income 
generating capability. Therefore, the income capitalization approach is not considered a reasonable and 
substantiated value indicator and has been given no emphasis in the final value estimate. 

Based on the foregoing, the market value of the subject has been concluded as follows: 

Appraisal Premise Interest Appraised Date of Value Value
As Is Value Fee Simple July 31, 2023 $95,000

MARKET VALUE CONCLUSION
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PROPERTY DD: 5 RIELTON COURT, GUILDERLAND – SBL 52.14-1-22 
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After adjustments, the indicated sale prices ranged between $89,350 and $120,665. We have reconciled the 
value at $105,000 for Subject Property DD.  
Estimate Value via Sales Comparison Approach is $105,000 for subject property as of the effective date 

 
 

RECONCILIATION 
The value indications from the approaches to value are summarized as follows: 

Approach Utilized Value
Cost Approach N/A
Sales Comparison Approach: $105,000
Income Approach: N/A

SUMMARY OF VALUE CONCLUSIONS

 
The cost approach typically gives a reliable value indication when there is strong support for the replacement 
cost estimate and when there is minimal depreciation. Considering the amount of depreciation present in the 
property and lack of reliance on this method by market participants, the reliability of the cost approach is 
diminished. Therefore, the cost approach is not considered applicable to the subject. 

In the sales comparison approach, the subject is compared to similar properties that have been sold recently or 
for which listing prices or offers are known. The sales used in this analysis are considered highly comparable to 
the subject, and the required adjustments were based on reasonable and well-supported rationale. In addition, 
market participants are currently analyzing purchase prices on investment properties as they relate to available 
substitutes in the market. Therefore, the sales comparison approach is considered to provide a reliable value 
indication and has been given sole consideration in the final value reconciliation. 

The income capitalization approach is not applicable to the Subject since it is not an income producing property 
leased in the open market. Market participants are primarily analyzing properties based on their income 
generating capability. Therefore, the income capitalization approach is not considered a reasonable and 
substantiated value indicator and has been given no emphasis in the final value estimate. 

Based on the foregoing, the market value of the subject has been concluded as follows: 

Appraisal Premise Interest Appraised Date of Value Value
As Is Value Fee Simple July 31, 2023 $105,000

MARKET VALUE CONCLUSION
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PROPERTY FF: 1685 WESTERN AVENUE, GUILDERLAND – SBL 52.14-1-3 
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After adjustments, the indicated sale prices ranged between $117,130 and $148,945. We have reconciled the 
value at $133,000 for Subject Property FF.  
Estimate Value via Sales Comparison Approach is $133,000 for subject property as of the effective date 

 
 

RECONCILIATION 
The value indications from the approaches to value are summarized as follows: 

Approach Utilized Value
Cost Approach N/A
Sales Comparison Approach: $133,000
Income Approach: N/A

SUMMARY OF VALUE CONCLUSIONS

 
The cost approach typically gives a reliable value indication when there is strong support for the replacement 
cost estimate and when there is minimal depreciation. Considering the amount of depreciation present in the 
property and lack of reliance on this method by market participants, the reliability of the cost approach is 
diminished. Therefore, the cost approach is not considered applicable to the subject. 

In the sales comparison approach, the subject is compared to similar properties that have been sold recently or 
for which listing prices or offers are known. The sales used in this analysis are considered highly comparable to 
the subject, and the required adjustments were based on reasonable and well-supported rationale. In addition, 
market participants are currently analyzing purchase prices on investment properties as they relate to available 
substitutes in the market. Therefore, the sales comparison approach is considered to provide a reliable value 
indication and has been given sole consideration in the final value reconciliation. 

The income capitalization approach is not applicable to the Subject since it is not an income producing property 
leased in the open market. Market participants are primarily analyzing properties based on their income 
generating capability. Therefore, the income capitalization approach is not considered a reasonable and 
substantiated value indicator and has been given no emphasis in the final value estimate. 

Based on the foregoing, the market value of the subject has been concluded as follows: 

Appraisal Premise Interest Appraised Date of Value Value
As Is Value Fee Simple July 31, 2023 $133,000

MARKET VALUE CONCLUSION
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PROPERTY II: 1679 WESTERN AVENUE, GUILDERLAND – SBL 52.14-1-6 
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After adjustments, the indicated sale prices ranged between $86,310 and $118,125. We have reconciled the 
value at $102,000 for Subject Property II.  
Estimate Value via Sales Comparison Approach is $102,000 for subject property as of the effective date 

 
 

RECONCILIATION 
The value indications from the approaches to value are summarized as follows: 

Approach Utilized Value
Cost Approach N/A
Sales Comparison Approach: $102,000
Income Approach: N/A

SUMMARY OF VALUE CONCLUSIONS

 
The cost approach typically gives a reliable value indication when there is strong support for the replacement 
cost estimate and when there is minimal depreciation. Considering the amount of depreciation present in the 
property and lack of reliance on this method by market participants, the reliability of the cost approach is 
diminished. Therefore, the cost approach is not considered applicable to the subject. 

In the sales comparison approach, the subject is compared to similar properties that have been sold recently or 
for which listing prices or offers are known. The sales used in this analysis are considered highly comparable to 
the subject, and the required adjustments were based on reasonable and well-supported rationale. In addition, 
market participants are currently analyzing purchase prices on investment properties as they relate to available 
substitutes in the market. Therefore, the sales comparison approach is considered to provide a reliable value 
indication and has been given sole consideration in the final value reconciliation. 

The income capitalization approach is not applicable to the Subject since it is not an income producing property 
leased in the open market. Market participants are primarily analyzing properties based on their income 
generating capability. Therefore, the income capitalization approach is not considered a reasonable and 
substantiated value indicator and has been given no emphasis in the final value estimate. 

Based on the foregoing, the market value of the subject has been concluded as follows: 

Appraisal Premise Interest Appraised Date of Value Value
As Is Value Fee Simple July 31, 2023 $102,000

MARKET VALUE CONCLUSION
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PROPERTY LL: 2 RIELTON COURT, GUILDERLAND – SBL 52.14-1-24 

Home appears to be possibly occupied. 
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After adjustments, the indicated sale prices ranged between $93,360 and $124,945. We have reconciled the 
value at $109,000 for Subject Property LL.  
Estimate Value via Sales Comparison Approach is $109,000 for subject property as of the effective date 

 
 

RECONCILIATION 
The value indications from the approaches to value are summarized as follows: 

Approach Utilized Value
Cost Approach N/A
Sales Comparison Approach: $109,000
Income Approach: N/A

SUMMARY OF VALUE CONCLUSIONS

 
The cost approach typically gives a reliable value indication when there is strong support for the replacement 
cost estimate and when there is minimal depreciation. Considering the amount of depreciation present in the 
property and lack of reliance on this method by market participants, the reliability of the cost approach is 
diminished. Therefore, the cost approach is not considered applicable to the subject. 

In the sales comparison approach, the subject is compared to similar properties that have been sold recently or 
for which listing prices or offers are known. The sales used in this analysis are considered highly comparable to 
the subject, and the required adjustments were based on reasonable and well-supported rationale. In addition, 
market participants are currently analyzing purchase prices on investment properties as they relate to available 
substitutes in the market. Therefore, the sales comparison approach is considered to provide a reliable value 
indication and has been given sole consideration in the final value reconciliation. 

The income capitalization approach is not applicable to the Subject since it is not an income producing property 
leased in the open market. Market participants are primarily analyzing properties based on their income 
generating capability. Therefore, the income capitalization approach is not considered a reasonable and 
substantiated value indicator and has been given no emphasis in the final value estimate. 

Based on the foregoing, the market value of the subject has been concluded as follows: 

Appraisal Premise Interest Appraised Date of Value Value
As Is Value Fee Simple July 31, 2023 $109,000

MARKET VALUE CONCLUSION
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ANALYSIS 2: Appraisal of Vacant Residential Properties for Residential 
Use: 
 
The vacant land parcels in the COSTCO – PARCEL MAP identified as A, B, C, D, E, F, H, I, L, M, EE, KK, MM, Q1, 
and Q2 are analyzed. Only Vacant Properties L, EE, and Q1 are conforming residential properties per current 
town of Guilderland zoning, and therefore containing deed restrictions with potential value to the owners. 
These 3 properties were appraised. The other properties are vacant, zoned for commercial use under the 
current town of Guilderland zoning, and therefore any residential deed restrictions have no value to the owners. 

  
 

In our research and analysis of the market for improved properties with characteristics similar to those of the 
Subject property, we have attempted to gather what we consider relevant data so that reasonable comparisons 
could be made. A search for properties similar to the Subject sold throughout the immediate area revealed a 
satisfactory number of comparable sales.  
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L, EE, Q1: Single-Family Residential 

A-F, Q2: LB Local Business. 

KK, MM: General Business 

Therefore, only Vacant Properties L, EE, and Q1 have value as residential vacant land, and whose deed 
restrictions might also have value. 

  

Properties KK, MM 

Properties: A-F, Q2 

Properties: L, EE, Q1 
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Excerpt from t/Guilderland Zoning Code 

  

 

 

 

The following table summarizes the value of the building plots suitable for residential development, described 
in greater detail in the following pages. 

 

Property ID Tax ID Number Address Valuation 
Date

Building 
Lots

Market Value 
per Lot

Total Market 
Value

L 52.14-1-1, 52.14-1-2 2 Lawton Terrace, 1689 Western Avenue 7/31/2023 7 $75,000 $525,000

EE 52.14-1-23 3 Lawton Terrace 7/31/2023 1 $75,000 $75,000

Q1 52.14-1-10 1669 Western Avenue 7/31/2023 3 $75,000 $225,000

COSTCO VACANT RESIDENTIAL PARCEL VALUATION
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PROPERTY L:  

2 LAWTON TERRACE – SBL 52.14-1-1 

1689 WESTERN AVENUE, GUILDERLAND – SBL 52.14-1-2 

 

Based town of Guilderland R15 zoning requiring 100’ minimum lot width, Property L is suitable for 7 building 
lots. 
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PROPERTY EE: 3 LAWTON TERRACE, GUILDERLAND – SBL 52.14-1-23 

Property E is Vacant land, suitable for 1 building lot. 
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PROPERTY Q1: 1669 WESTERN AVENUE, GUILDERLAND – SBL 52.14-1-10 

Based on the town of Guilderland Zoning and Tax Maps, Q1, the portion of 1669 Western Avenue north of 
Rielton Court, is zones R15, and is suitable for 3 building lots, each with at least 100’ of frontage. This portion of 
the total 2.86 acre parcel contains 1.75 acres, based on our measurements from the tax map. 
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COMPARABLE SALES LOCATOR MAP 

 

 

 

 

 

# Tax ID Number Address Sale Date Parcels Sale Price Sale Price Per Lot
S Subject Properties 7/23/2023 1 - -

5 15.18-3-31.2 3474 Carman Rd, Gui lderland 6/13/2023 1 $29,900 $29,900

6 14.00-3-28 2721-W Lydius  St, Gui lderland UC 1 $75,000 $75,000

7 15.18-3-18 7114 Ful ler Station Rd, Gui lderland 6/29/2023 1 $75,000 $75,000

8 39.06- 3-13, 39.06-3-12, 
39.06-3-11

229, 231-233 Pinewood Dr, Gui lderland 3/31/2023 3 $225,000 $75,000

9 52.18-1-47 6392 Zorn Rd, Gui lderland 3/11/2022 1 $75,000 $75,000

Comparable Land Sales as Vacant

 
 
 

 
The cost and income approaches are not relevant in valuing vacant residential land in this market. The sales 
comparison approach yields a reconciled value of $75,000 per building plot for the Subject’s vacant residential 
land. 

The sales are described in greater detail in the following pages: 
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S-5: Assessor record has not been posted yet for recent sale. 
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S-6: Listing is currently under contract. 
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S-7:  
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S-8: Sale of 3 buildable parcels. 
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S-9: Tear down house with mold. Being sold for land value. 
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*The following deed-restricted vacant properties are listed in municipal data as residential but conform 
with current town of Guilderland commercial zoning and are therefore considered as commercial 
properties in this analysis. Any deed restrictions for residential use are deemed without value. 

 

PROPERTY A:  
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PROPERTY B: 
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PROPERTY C: 
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PROPERTY D: 
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PROPERTY E: 
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PROPERTY F: 

 

 

  



ARMSTRONG APPRAISALS LLC 
ACQUISITION OF CERTAIN REAL ESTATE – GUILDERLAND, NEW YORK 

 

167 | P A G E  

 

PROPERTY G:  
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PROPERTY H: 
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PROPERTY I:  
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PROPERTY M: 
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PROPERTY AA: 
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PROPERTY CC: 
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PROPERTY GG:  
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PROPERTY HH:  
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PROPERTY JJ: 
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PROPERTY KK: 
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PROPERTY MM: 
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ANALYSIS 3: Assessment of Deed Restriction Impact on Improved 
Commercial Properties with Deed Restrictions: 
The following properties: AA, CC, GG, HH, and JJ are classified in municipal data as commercial sites and are 
currently being used for commercial purposes. Any residential deed restrictions therefore have no value to the 
owners, though any rights to enforce against other properties do have value to the owners. 

 

PROPERTY AA: 1671 WESTERN AVENUE, GUILDERLAND – SBL 52.14-1-9 

This property is listed in municipal data as a commercial site, rendering the value of any residential deed 
restriction moot. 
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PROPERTY CC: 1675 WESTERN AVENUE, GUILDERLAND – SBL 52.14-1-8 

This property is listed in municipal data as a commercial site, rendering the value of any residential deed 
restriction moot. 

 

 

 

   

 
  

 

 

 



ARMSTRONG APPRAISALS LLC 
ACQUISITION OF CERTAIN REAL ESTATE – GUILDERLAND, NEW YORK 

 

181 | P A G E  

 

 
 



ARMSTRONG APPRAISALS LLC 
ACQUISITION OF CERTAIN REAL ESTATE – GUILDERLAND, NEW YORK 

 

182 | P A G E  

 

PROPERTY GG: 1683 WESTERN AVENUE, GUILDERLAND – SBL 52.14-1-4 

This property is listed in municipal data as a commercial site, rendering the value of any residential deed 
restriction moot. 
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PROPERTY HH: 1681 WESTERN AVENUE, GUILDERLAND – SBL 52.14-1-5 

This property is listed in municipal data as a commercial site, rendering the value of any residential deed 
restriction moot. 
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PROPERTY JJ: 1677 WESTERN AVENUE, GUILDERLAND – SBL 52.14-1-7 

This property is listed in municipal data as a commercial site, rendering the value of any residential deed 
restriction moot. 
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ANALYSIS 4: Appraisal of Residential Property as if Vacant 
Commercial Land: 
This analysis establishes a price per acre using the combined acreage of the properties containing residential 
market value (11.85 acres), found in Column G of Table I: Summary of Value to Owners of Deed Restrictions and 
Right to Enforce on page 212, as if they were commercial properties. These parcels are being appraised in their 
current state as separate parcels, unassembled, and therefore discounted in the analysis to reflect diminished 
functionality as smaller, individual plots.  

 
 

APPRAISAL METHODOLOGY 
The appraiser has three approaches from which to select when appraising real estate for market value: cost, sales 
comparison and income capitalization. The inherent strengths of each approach and the nature of the Subject 
property must be evaluated to determine which will provide supportable estimates of market value. The appraiser 
then selects one or more of the appropriate approaches in arriving at a final value estimate. 

The cost approach estimates market value by computing the current cost of replacing the property and 
subtracting any depreciation resulting from deterioration and obsolescence. The value of the land is then added 
to the depreciated value. The cost approach is most reliable for estimating the value of new properties. 

The sales comparison approach estimates the value of a property by comparing it to similar properties sold on 
the open market. To obtain an estimate of value, the sales price of a comparable property must be adjusted to 
reflect any dissimilarity between it and the Subject.  

The income capitalization approach analyzes a property's ability to generate financial returns as an investment. 
The two methods used to estimate value via this approach include direct capitalization and a gross income 
multiplier method. If necessary, a reconciliation of a final estimate of value within this approach is provided.  

The final step in the valuation process is the reconciliation of the value indications. Factors that are considered in 
assessing the reliability of each approach include the purpose of the appraisal, the nature of the Subject property, 
and the reliability of the data used. In the reconciliation, the applicability and supportability of each approach are 
considered, and the range of value indications is examined. The most weight is given to the approach that 
produces the most reliable solution and most reflects the criteria used by typical investors. Our experience with 
numerous buyers and sellers indicates that the procedures used in estimating market value by the sales 
comparison and income approaches are comparable to those investors who constitute the marketplace. For this 
reason, the sales comparison approach produces the most supportable value estimate, and is given the greatest 
weight in the valuation process. Due to the nature of this project, the cost and income approaches were also 
considered but not utilized. 
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SALES COMPARISON APPROACH 
   
 

COMPARABLE SALES 
Our selection of comparable sales is based upon a comprehensive search for transactions of properties that are 
expected to be similar to the subject properties. We searched for sales of comparable properties in the subject’s 
neighborhood. From these reviewed sales, we have chosen four primary transactions for further review and 
consideration in the development of an indication of value via this approach. These properties have structures 
on site, but it is our determination they were purchased for the value in the land and potential redevelopment, 
similar to the Subject. 

 
Map of Comparables  
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S-10: 804 CENTRAL AVENUE, ALBANY, NY 12206 – $328,720 per acre 2 parcels included in sale for total 
5.78 acres; 225.22 feet of frontage on Central Ave. 
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S-11: 1057-1063 TROY SCHENECTADY ROAD, LATHAM, NY 12110 – $387,587 per acre 2 parcels included 
in sale for total 2.58 acres; 237.57 feet of frontage on Troy-Schenectady Rd. 
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S-12: 442-444 BROADWAY, MENANDS, NY 12204 – $437,500 per acre  - 319.34 feet of frontage on 
Broadway. 

 



ARMSTRONG APPRAISALS LLC 
ACQUISITION OF CERTAIN REAL ESTATE – GUILDERLAND, NEW YORK 

 

199 | P A G E  

 



ARMSTRONG APPRAISALS LLC 
ACQUISITION OF CERTAIN REAL ESTATE – GUILDERLAND, NEW YORK 

 

200 | P A G E  

 

 
 
S-13:  271 WOLF ROAD, LATHAM, NY 12110 – $460,000 per acre - 5 parcels included in sale for 5.2 acres 
total. 761.92 feet of frontage on Wolf Rd. 



ARMSTRONG APPRAISALS LLC 
ACQUISITION OF CERTAIN REAL ESTATE – GUILDERLAND, NEW YORK 

 

201 | P A G E  

 



ARMSTRONG APPRAISALS LLC 
ACQUISITION OF CERTAIN REAL ESTATE – GUILDERLAND, NEW YORK 

 

202 | P A G E  

 



ARMSTRONG APPRAISALS LLC 
ACQUISITION OF CERTAIN REAL ESTATE – GUILDERLAND, NEW YORK 

 

203 | P A G E  

 

 



ARMSTRONG APPRAISALS LLC 
ACQUISITION OF CERTAIN REAL ESTATE – GUILDERLAND, NEW YORK 

 

204 | P A G E  

 



ARMSTRONG APPRAISALS LLC 
ACQUISITION OF CERTAIN REAL ESTATE – GUILDERLAND, NEW YORK 

 

205 | P A G E  

 



ARMSTRONG APPRAISALS LLC 
ACQUISITION OF CERTAIN REAL ESTATE – GUILDERLAND, NEW YORK 

 

206 | P A G E  

 



ARMSTRONG APPRAISALS LLC 
ACQUISITION OF CERTAIN REAL ESTATE – GUILDERLAND, NEW YORK 

 

207 | P A G E  

 

 



ARMSTRONG APPRAISALS LLC 
ACQUISITION OF CERTAIN REAL ESTATE – GUILDERLAND, NEW YORK 

 

208 | P A G E  

 

Elements of Compariso Subject S-10 S-11 S-12 S-13

Sale Price $1,900,000 $1,000,000 $2,100,000 $2,300,000

Land Size (acres) 11.85 5.78 2.58 4.80 5.20

Price Per Acre 328,720 387,597 437,500 442,308

Topography Generally Level Generally Level Generally Level Generally Level Generally Level

Shape Irregular Irregular Irregular Irregular Irregular

Utilities to Site E E, G, S, W E, G, S, W E, G, S, W E, G, S, W

Functional Utility/Access Unassmbld Commll/High Vis Commercial/High Vis Commercial/High Vis Commercial/High Vis Commercial/High Vis

Date of Sale 25-Apr-21 08-Sep-22 29-Dec-21 30-Sep-21 23-Dec-21

Adjustments for Transaction Characteristics (sq. ft.)

Property Rights Conveye Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple

Adjustment 0.00% 0.00% 0.00% 0.00%

Adjusted Sale Price $328,720 $387,597 $437,500 $442,308

Financing Terms Market Similar Similar Similar Similar

Adjustment 0.00% 0.00% 0.00% 0.00%

Adjusted Sale Price $328,720 $387,597 $437,500 $442,308

Conditions of Sale Arm's Length Typical Typical Typical Typical

Adjustment 0.00% 0.00% 0.00% 0.00%

Adjusted Sale Price $328,720 $387,597 $437,500 $442,308

Market Conditions/Date of Sale Typical Typical Typical Typical

Adjustment 0.00% 0.00% 0.00% 0.00%

Adjusted Sale Price $328,720 $387,597 $437,500 $442,308

Adjustments for Property Characteristics

Location Similar Similar Similar Superior

Adjustment 0.00% 0.00% 0.00% -10.00%

Land Size (acre) Smaller Smaller Smaller Smaller

Adjustment 10.00% 15.00% 10.00% 10.00%

Topography Similar Similar Similar Similar

Adjustment 0.00% 0.00% 0.00% 0.00%

Shape Similar Similar Similar Similar

Adjustment 0.00% 0.00% 0.00% 0.00%

Utilities to Site Similar Similar Similar Similar

Adjustment 0.00% 0.00% 0.00% 0.00%

Functional 
Utility/Access

Superior Superior Superior Superior

Adjustment -20.00% -20.00% -20.00% -20.00%

Net Adjustment-% -10.00% -5.00% -10.00% -20.00%

Net Adjustment-$ -$32,872 -$19,380 -$43,750 -$88,462

Final Adjusted Unit Price

$295,848 $368,217 $393,750 $353,846

Indicated Range $295,848-$393,750

Median of Range $361,031.60

Mean of Sales $352,915.24

Conclusion of Value per acre $360,000.00

Estimated Value $4,266,000

 LAND SALES ADJUSTMENT GRID/VALUE INDICATION SUMMARY
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TRANSACTION CHARACTERISTICS 
The purpose of this assignment is the valuation of the Leased Fee interest in the subject properties. The property 
rights conveyed adjustment accounts for differences between the interest transferred for each of the comparable 
sales and that of the subject of the appraisal. As all transactions represented Leased Fee sales, no adjustment for 
property rights conveyed is deemed necessary.  

The purpose of the market conditions adjustment is to account for significant changes in external economic 
conditions between the date of sale and the date of value. Therefore, this adjustment accounts for changes in tax 
laws, investor requirements, mortgage terms, and other factors which might affect real estate value. We did not 
identify a need for a time adjustment for the comparable sales. 

The buyer's and/or seller's motivations may affect the price paid for a property. The conditions of sale adjustment 
reconciles any atypical aspects of the transaction, in conformance with the definition of market value. All 
transactions were considered to have normal conditions of sale.  

The transaction price of a sale may be affected by the financing structure. When necessary, the financing terms 
adjustment converts extraordinary financing to market terms. All of the comparables were all cash to the seller. 
Therefore, no adjustments were made for financing terms. 

PROPERTY CHARACTERISTICS 
Various qualitative factors are illustrated under the property characteristics heading. Generally speaking, these 
comparable sales are located in markets with similar demand attributes. However, adjustments were applied on 
these factors: 

EXPLANATION OF ADJUSTMENTS: 
The relevant unit of comparison is on a price per acre basis. Adjustments are rounded to reflect reasonable market 
perceptions. No adjustments are required for Rights Conveyed, Financing Terms and Conditions of Sale. 
Adjustments are also not considered for Market Conditions considering the time frame of the sales. 

Location: 
Location adjustments are made to comparable sales to recognize perceived value differences in relation to 
neighborhood influences, and overall market demand. Sales 10-12 are located in prime Capital Region 
commercial locations, similar to the Subject, and no adjustments were required. Sale 13 contained a slightly 
superior location on Wolf Rd., and an adjustment was applied.  

Land Size: 
The “economy of scale” principle states that smaller properties tend to sell for more than larger units. The 
differential between Subject’s and all sales’ land sizes is large enough in our opinion to warrant upward 
adjustments.  

Topography: 
The Subject and all sales are level, and no adjustments were required. 

Shape: 
The Subject and all sales are irregularly shape and no adjustments were required. 

Utilities to Site: 
The Subject and all sales all have similar utilities to site and no adjustments were required. 

Functional Utility/ Access Adjustment: 
An adjustment was applied to reflect the superior functionality of the comparable sales over the unassembled 
subject lots. 

Considering the above and evaluating adjustments allocated to various elements of comparison, it is our opinion 
the market reflects a unit value of $360,000 per acre or $4,266,000. 
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RECONCILIATION 

The value indications from the approaches to value are summarized as follows: 

SUMMARY OF VALUE CONCLUSIONS 
 Approach Utilized Value 
 Cost Approach N/A 
 Sales Comparison Approach $360,000 per acre 
   $4,266,000 total 
 Income Approach N/A 
  

The cost approach typically gives a reliable value indication when there is strong support for the replacement 
cost estimate and when there is minimal depreciation. Considering the amount of depreciation present in the 
property and lack of reliance on this method by market participants, the reliability of the cost approach is 
diminished. Therefore, the cost approach is not considered applicable to the subject. 

In the sales comparison approach, the subject is compared to similar properties that have been sold recently or 
for which listing prices or offers are known. The sales used in this analysis are considered highly comparable to 
the subject, and the required adjustments were based on reasonable and well-supported rationale. In addition, 
market participants are currently analyzing purchase prices on investment properties as they relate to available 
substitutes in the market. Therefore, the sales comparison approach is considered to provide a reliable value 
indication but has been given secondary emphasis in the final value reconciliation. 

The income capitalization approach is not applicable to the Subject. 

Based on the foregoing, the market value of the subject has been concluded as follows: 

MARKET VALUE CONCLUSION 
 Appraisal Premise Interest Appraised Date of Value Estimated Value 
 As Is Value Fee Simple Estate July 31, 2023         $360,000 per acre 
         $4,266,000 total 
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ANALYSES 5 & 6:  
 
Value to the Owners of the Residential Right to Enforce: 
Some of the properties valued in the report have a right to enforce against other properties in the 
neighborhood for continued residential use. This right has value to the owners, as they can prevent another 
property in the neighborhood from being used for commercial purposes. We estimate the value to owners at 
5% of market value for commercial properties and reconciled to 12% of market value for residential properties 
with a right to enforce*. 

*The value of the right to enforce to owners of commercial properties is deemed lower than to residential 
owners. The addition of commercial property(s) nearby will not create the same adverse effect as they would for 
residential property owners, who do not typically want additional commercial structures in their neighborhood. 
This estimate is based on our extensive knowledge and experience of both the residential and commercial real 
estate markets in the Subject market area and reflects a reconciliation of the benefit of the right to enforce. 

 
Value to Owners of the Residential Deed Restrictions: 
This analysis represents the difference between those properties with residential market value, and if they were 
instead used as unassembled commercial properties, based on the $360,000 per acre vacant commercial land 
market value derived in Analysis 4.  
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TABLE I: Summary of Value to Owners of Deed-Restrictions and Right to Enforce 

A B C D E F G H I J K L

Prop 
ID

Tax ID 
Number Address

Property 
Type: 

Comm'l 
or Res

Res 
Deed 
Restr 
(Y/N)

Res Rt 
to 

Enforce 
(Y/N)

Props 
w/Res 
Mkt 

Value 
(ac)

Props 
w/out 
Res 
Mkt 

Value 
(ac)

Mkt Value 
of 

Properties 
as 

Residential

Mkt Value 
of 

Properties 
as if 

Vacant 
Comm'l 

Value to 
Owner of 

Res Right to 
Enforce

Value to 
Owner of Res 

Deed 
Restrictions

A 52.10-01-28 Crossgates  Mal l  Rd C N N 0.15 na na na na

B 52.10-01-29 Crossgates  Mal l  Rd C N N 0.16 na na na na

C 52.10-01-30 Crossgates  Mal l  Rd C N N 0.32 na na na na

D 52.10-01-31 Crossgates  Mal l  Rd C N N 0.65 na na na na

E 52.10-01-32 Crossgates  Mal l  Rd C N N 1.30 na na na na

F 52.10-01-33 Crossgates  Mal l  Rd C N N 0.64 na na na na

G 52.14-01-17 5 Gabriel  Terrace R Y Y 0.34 $117,000 $122,400 $14,040 -$5,400

H 52.10-01-26
1699 Western Ave 

Rear
C N Y 0.91 na $327,600 $16,380 na

I 52.10-01-27 Crossgates  Mal l  Rd C N N 0.55 na na na na

J 52.10-01-34 16 Lawton Terrace R Y Y 0.46 $117,000 $165,600 $14,040 -$48,600

K 52.10-01-35 14 Lawton Terrace R Y Y 0.46 $110,000 $165,600 $13,200 -$55,600

L
52.14-01-1, 52-

14-01-2
2-8 Lawton Terrace, 
1689 Western Ave

R Y Y 3.21 $525,000 $1,155,600 $63,000 -$630,600

M 52.14-01-32 9 Lawton Terrace C N Y 0.70 na $252,000 $12,600 na

N 52.14-01-30 5 Lawton Terrace R Y Y 0.26 $99,000 $93,600 $11,880 $5,400

O 52.14-01-21 4 Gabriel  Terrace R Y Y 0.26 $107,000 $93,600 $12,840 $13,400

P 52.14-01-19 1 Gabriel  Terrace R Y Y 0.26 $87,000 $93,600 $10,440 -$6,600

Q1 52.14-01-10 1669 Western Ave R N Y 1.75 $225,000 $630,000 $27,000 -$405,000

Q2 52.14-01-10 1669 Western Ave C N Y 1.11 na $399,600 $19,980 na

R 52.14-01-31 7 Lawton Terrace R Y Y 0.26 $105,000 $93,600 $12,600 $11,400

S 52.14-01-29 1 Tiernan Court R Y Y 0.34 $100,000 $122,400 $12,000 -$22,400

T 52.14-01-28 8 Gabriel  Terrace R N Y 0.48 $103,000 na $12,360 na

U 52.14-01-25 4 Riel ton Court R Y Y 0.34 $118,000 $122,400 $14,160 -$4,400

V 52.14-01-25 6 Riel ton Court R Y Y 0.34 $98,000 $122,400 $11,760 -$24,400

W 52.14-01-26 8 Riel ton Court R Y Y 0.34 $128,000 $122,400 $15,360 $5,600

X 52.14-01-15 9 Gabriel  Terrace R Y Y 0.34 $102,000 $122,400 $12,240 -$20,400

Y 52.14-01-16 7 Gabriel  Terrace R Y Y 0.34 $110,000 $122,400 $13,200 -$12,400

Z 52.14-01-18 3 Gabriel  Terrace R N Y 0.26 $102,000 na $12,240 na

AA 52.14-01-09 1671 Western Ave C Y Y 0.56 na $201,600 $10,080 na

BB 52.14-01-20 2 Gabriel  Terrace R Y Y 0.26 $95,000 $93,600 $11,400 $1,400

CC 52.14-01-8 1675 Western Ave C N Y 0.18 na $64,800 $3,240 na

DD 52.14-01-22 5 Riel ton Court R Y Y 0.34 $105,000 $122,400 $12,600 -$17,400

EE 52.14-01-23 3 Lawton Terrace R Y Y 0.34 $75,000 $122,400 $9,000 -$47,400

FF 52.14-01-3 1685 Western Ave R Y Y 0.53 $133,000 $190,800 $15,960 -$57,800

GG 52.14-01-4 1683 Western Ave C Y Y 0.18 na $64,800 $3,240 na

HH 52.14-01-5 1681 Western Ave C Y Y 0.31 na $111,600 $5,580 na

II 52.14-01-6 1679 Western Ave C Y Y 0.21 na $75,600 $3,780 na

JJ 52.14-01-7 1677 Western Ave C N Y 0.18 na $64,800 $3,240 na

KK 52.14-01-11 1667 Western Ave C N Y 0.68 na $244,800 $12,240 na

LL 52.14-01-24 2 Riel ton Court R Y Y 0.34 $109,999 $122,400 $13,200 -$12,401

MM 52.01-01-6 4 Crossgates  Mal l  Rd C N Y 5.66 na $2,037,600 $101,880 na
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Columns A-C represent all of the subject properties, though not the discontinued roadways, which are 
analyzed elsewhere within this report. 
Column D indicates whether the property is residential or commercial. 
Columns E and F indicate whether the properties have residential deed restrictions and/or residential right to 
enforce against other properties, respectively. 
Column G identifies lot size of those properties deemed to have residential market value, i.e., those either 
vacant or improved with residential properties, and still zoned residentially.  
Column H identifies property size for those properties determined to have no residential market value, i.e., 
those either vacant or improved for residential or commercial use and currently zoned for commercial use. 
Column I indicates residential market value for each property (improved or vacant) determined to be 
residential property. 
Column J represents the market value of properties with deed restrictions or rights to enforce as if vacant 
commercial. 
Column K represents the value to the owners of the residential right to enforce, which we estimate at 5% for 
commercial properties and 12% for the residential properties. 
Column L represents the value of the residential deed restrictions for the current property owners as the 
difference between the value of the parcels as residential and as commercial. The residential deed restrictions 
only have value to owners of parcels containing a higher market value as residential than commercial. 
 
Properties A-F, and I have no residential deed restrictions contained to themselves, nor any right to enforce on 
any other surrounding parcels. 
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ANALYSIS 7: Value of Former Roadways 
 
Analysis 7 values the 5 discontinued town roads, based on acreage provided by the client, and using the value 
for vacant commercial land derived in Analysis 4. The roadways are being valued in their current state as 
separate parcels, i.e., unassembled and abandoned strips of land, and are discounted in the analysis to reflect 
this lack of functionality. 
  
The road dimensions for ID #’s 1-5 were derived from road parcel maps and legal descriptions, produced by C. 
T. Male Associates: engineering, Surveying, Architecture, Landscape Architecture, Geology, D.P.C., and supplied 
to the appraiser by the client. These maps and descriptions are included in the annex to this report. 
In order to arrive at our opinion of, Analysis 7 we have utilized the Sales Comparison Approach as well as the 
“Across-the-Fence” methodology (“ATF”). The Sales Comparison Approach is based on the principle of 
substitution, whereby prudent, well-informed investors would pay no more for a particular property than they 
would for another similar property. The application of this methodology involves the survey of recent sales of 
vacant parcels of land located in the subject’s market area. 
The analysis of commercial lands completed in Analysis 4 was utilized as part of the across-the-fence (ATF) 
valuation methodology due to the roadways being abandoned.  The Subject is a corridor that is contiguous 
with a multitude of separate parcels of abandoned roadways. Therefore, the adjustment process is somewhat 
different in the ATF valuation. The first step in this process is to identify the characteristics of the adjoining land 
from the corridor’s starting point to its terminus. Legal characteristics (such as zoning) and physical 
characteristics (such as topography or the presence of barriers) are the primary factors that the appraiser 
analyzes to determine if the corridor has segments of varying ATF value. In this case, the subject property 
consists of abandoned roadways with the highest and best use being assemblage for a final commercial 
use.  The analysis previous is complementary which resulted in a per acre end value of $360,000 per 
acre.  Subsequent consideration/adjustments must recognize issues regarding differences in the location of 
each property and zoning.  Size and shape are considered and determined to greatly affect the value as it 
pertains to the valuation of the abandoned roadways.  As it relates to the subject property, the roadways have 
been abandoned by the municipality.  Due to the differences, we determined much of the value is diminished 
significantly at roughly 55% discounts.  This factoring system, based on the previous analysis, is the best 
approach to value due to the lack of sales available of similar lands in the subject’s extended marketing area.  In 
short, without an assemblage, the abandonment of the roadways commands a high discount 
adjustment.  Therefore, a significant valuation discount has been applied as the segments are no longer viable 
to function to an end user without the use of such assemblages. 

 

 
 

ID # Property Valuation 
Date

Square 
Feet  Acres Price Per Acre as 

Comm'l Property

Adjustment for 
Unassembled 

Parcels
Market Value

1 Portion of Lawton Terrace 7/31/2023 36,253 0.83 $360,000 (-)55% $134,825

2 Portion of Tiernan Court 7/31/2023 22,583 0.52 $360,000 (-)55% $83,986

3 Portion of Riel ton Court 7/31/2023 44,453 1.02 $360,000 (-)55% $165,321

4 Portion of Gabriel  Terrace 7/31/2023 21,487 0.78 $360,000 (-)55% $126,360

5
Portion of "lands" of townof Gui lderland - 

Crossgates  Mal l  Road
7/31/2023 47,114 1.08 $360,000 (-)55% $175,217

                                                                                               Market Value of Roadways: $685,710

DISCONTINUED TOWN ROADS
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QUALIFICATIONS

DAVID M. FONTANA 

LICENSES 
NYS Certified General R E Appraiser #46-26870, 1993 
MA Certified General R E Appraiser #100763, 2003 
PA Certified General Real Estate Appraiser 2005 
VT Certified General Real Estate Appraiser 2005 
NY Qualified Instructor for Certified Appraisal Courses 
NYS Certified Real Estate Salesperson, 1990 
NYS Certified Real Estate Broker, 2001 

EDUCATION 
Bachelor of Science in Finance, Canisius College, Buffalo, 
New York, 1990 
Associate of Science in Business Administration, Jefferson 
Community College, Watertown, New York, 1988 

TECHNICAL TRAINING 
Northern New York Real Estate Training Center 
Fundamentals of Real Estate Sales Person, Sept, 1989 
Albany Center for Real Estate Education 
Valuation Principles and Procedures, May, 1992 
Introduction to Real Estate Appraisal, April, 1992 
Manfred Real Estate Learning Center, Inc. 
Introduction of Real Estate Appraisal, September, 1992 
Principles of Income Property Valuation, October, 1992 
Applied Income Property Valuation, November, 1992 
Ethics & Standards of Professional Practice, November, 
1992 
NYS Broker License Course, September, 2000 
Appraisal Institute 
Basic Income Capitalization, October, 1993 
Standards of Professional Practice A & B April, 1994 
Advanced Sales Comparison & Cost Approaches,  
November, 1997 
Standards of Professional Practice, April, 1999 
Advanced Income Capitalization, December, 2000 
Highest & Best Use and Market Analysis, March, 2003 
Report Writing, May, 2003 
USPAP Update, October, 2004 

WORK EXPERIENCE 
Armstrong Appraisals, LLC {Also Haggett Appraisal 
Service}, Commercial Appraiser/Owner 1994 to Present 
Heritage Prime Properties, LLC 
NYS Licensed Real Estate Broker/Principal 1999 to 
Present 
  

 
 
Fleet National Bank 
Managed Assets Field Representative/AVP 
Foreclosure Specialist Covering NY, MA, CT, NJ, VT 1998 
to 2004 
Real Estate Appraisal Services, Inc. Commercial 
Appraiser, 1994 to 1998 
Prudential - Blake Group 
NYS License Real Estate Agent, 1993 to 1997 
Fleet Bank of New York 
Appraisal Coordinator/Review Appraiser, Ordering and 
Reviewing Appraisals for all of NYS 1993 to 1997 
Norstar Bank, Commercial Credit Analyst, 1991 to 1993 
Century 21 - McDonald Realty, 1989 to 1991 

PROFESSIONAL AFFILIATIONS 
Appraisal Institute, Upstate New York Chapter    
Realtor Associate Member, Greater Capital Association of 
Realtors, Greater Hudson Valley Association of Realtors,  
Jefferson County Board of Realtors, St. Lawrence County 
Board of Realtors, 
Sullivan County Board of Realtors 
Warren County Chamber of Commerce 
Seneca County Chamber of Commerce 
Designated Member of the National Association of 
Realtors, 
General Accredited Appraiser (GAA) 
Foundation of Real Estate Appraisers, Commercial and 
Industrial Real Estate Board 

APPRAISAL EXPERIENCE 
Residential 
Single, Double and Multi-Family Properties, 
Condominiums, Subdivisions, Vacant Land- Residential, 
Subdivisions, Commercial and Industrial, Agricultural, Rural 
Lands 
Commercial 
Retail Stores, Office Buildings, Restaurants, Branch Banks, 
Railroad Corridors, Golf Courses, Apartment Complexes, 
Hotels/Motels, Children’s Camps, Reservoirs, Recreation 
Camps, Car Wash, Small Luxury Hotels 
Industrial 
Single and Multi-Story Warehouses, Factories, 
Manufacturing Complexes and Industrial Parks 
  



GLOSSARY OF TERMS 
Apartment: "A dwelling unit of one or more rooms designed to provide complete living facilities “ţ 

Administrative Expenses-Total: “cost of items related to property management, overhead, such as leasing; telephone, legal, 
auditing, and other services; and leased furniture.”§ 

As is Market Value: "The estimate of the market value of real property in its current physical condition, use, and zoning as of the 
appraisal date (Proposed Interagency Appraisal and Evaluation Guidelines, OCC-4810-33p20)ţ 

Cost to Cure: The cost to restore an item of deferred maintenance to new or reasonably new condition.ţ 

Entrepreneurial Incentive: "The amount an entrepreneur expects to receive for his or her contribution to a project. Entrepreneurial 
incentive may be distinguished from entrepreneurial profit (often called developer's profit) in that it is the expectation of future profit 
as opposed to the profit actually earned on a development or improvement." ţ 

Equalization Rates: The State of New York publishes equalization rates annually for every municipality in New York. Equalization 
rates express the percentage of market value represented by assessed value. According to the New York State Office of Real 
Property Services, "An equalization rate is computed by dividing the total assessed value of taxable real property by an estimated 
total market value of the property in a city, town, or village as of a specified date.”‡  
For example, an equalization rate of 90% indicates that assessed value is 90% of market value. The mathematical relationships 
involved are expressed as follows: 

• Market Value x Equalization Rate = Assessed Value 
• Assessed Value +Equalization Rate = Market Value 

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

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

Extraordinary assumption: "An assumption, directly related to a specific assignment, 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 data used in an analysis. (USPAP, 2010-2011 ed.)" ţ 

Fee simple estate: "Absolute ownership unencumbered by any other interest or estate, Subject only to the limitations imposed by 
the governmental powers of taxation, eminent domain, police power, and escheat." ţ 

Garden/low-rise apartments: A multi-family development of two- or three-story walk-up structures built in a garden-like setting; 
customarily a suburban or rural-fringe development. "π 

Highest and Best Use: "The reasonably probable and legal use of vacant land or an improved property that is physically possible, 
appropriately supported, financially feasible, and that results in the highest value. Therefor criteria the highest and best use must 
meet are legal permissibility, physical possibility, financial feasibility, and maximum productivity. Alternatively, the probable use of 
land or improved property- specific with respect to the user and timing of the use-that is adequately supported and results in the 
highest present value. " ţ 

Hypothetical condition: "That which is contrary to what exists but is supposed for the purpose of analysis. Hypothetical conditions 
assume conditions contrary to known facts 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 data used in an analysis. A 
hypothetical condition may be used in an assignment only if: 

• Use of the hypothetical condition is clearly required for legal purposes, for purposes of reasonable analysis, or 
for purposes of comparison; 

• Use of the hypothetical condition results in a credible analysis; and 
• The appraiser complies with the disclosure requirements set forth in USPAP for hypothetical conditions. " π 

Investment Value: "The value of a property interest to a particular investor or class of investors based on the investor's specific 
requirements. Investment value may be different from market value because it depends on a set of investment criteria that are not 
necessarily typical of the market. " ţ 

Market Value: The following definition of market value is used by agencies that regulate federally insured financial institutions in 
the United States: 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 
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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: 

• Buyer and seller are typically motivated; 
• Both parties are well informed or well advised, and acting in what they consider their best interests; 
• A reasonable time is allowed for exposure in the open market; 
• Payment is made in terms of cash in US. Dollars or in terms of financial arrangements comparable thereto; 

and 
• 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. (12 C.F.R. Part 34.42(g); 55 Federal Register 
34696, August 24, 1990, as amended at 57 Federal Register 12202, April 9, 1992; 59 Federal Register 29499, 
June 7, 1994). " ţ 

Insurable Value:  "A type of value for insurance purposes.” ţ 

Marketing Time (or marketing period): "An opinion of the amount of time it might take to sell a real or personal property interest at the 
concluded market value level during the period immediately after the effective date of an appraisal. Marketing time differs from exposure 
time, which is always presumed to precede the effective date of an appraisal. (Advisory Opinion 7 of the Appraisal Standards Board of 
The Appraisal Foundation and Statement on Appraisal Standards No. 6, "Reasonable Exposure Time in Real Property and Personal 
Property Market Value Opinions" address the determination of reasonable exposure and marketing time.)" ţ 

Replacement Cost: "The estimated cost to construct, at current prices as of the effective appraisal date, a substitute for the building 
being appraised, using modern materials and current standards, design, and layout.” ţ 

Scope of Work: This section of the appraisal report sets forth general and specific explanatory notes, qualifications, and limiting 
conditions. The Scope of Work section is intended to clarify key appraisal issues and to summarize "the amount and type of 
information researched and the analysis applied in the assignment.  Scope of Work includes, but is not limited to the following: 

• The degree to which the property is inspected or identified; 
• The extent of research into physical or economic factors that could affect the property; 
• The extent of data research; and 
• The type and extent of analysis applied to arrive at opinions or conclusions." π 

Subject Property is defined as: 
(I) "The real estate involved in the appraisal. According to the Uniform Standards of Professional Appraisal 

Practice (USPAP), the Subject property can be specified by a legal description, address, map reference, copy 
of a survey or map, property sketch, photographs, or similar means. 

(2) The property that is the subject of the appraisal question. " π 

USPAP is the acronym commonly used to refer to "The Uniform Standards of Professional Appraisal Practice ". These are the 
federally regulated standards by which appraisers must adhere to regarding all facets of the appraisal process (but for purposes 
of this appraisal report, UASFLA takes precedence over USPAP when there is conflict). 

 

 

 

 

 

 

ţ Appraisal Institute, Dictionary of Real Estate Appraisal, Fifth Edition (Chicago: Appraisal Institute, 2010). 

§ Dollars and Cents of Multi-Family Housing: 2004 (A Publication of the Urban Land Inst.). 

‡ The New York State Office of Real Property Services. "Understanding the Equalization Rate." (Online) Available. 

π Appraisal Institute, Dictionary of Real Estate Appraisal, Fourth Edition (Chicago: Appraisal Institute, 2002). 
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	September 28, 2023
	RE: Real Estate Appraisal of the
	Acquisition of Certain Rear Estate
	Pursuant to an Eminent Domain Proceeding
	Various Locations
	Armstrong Reference No.: C23-315
	Dear Mr. Scott,
	At your request, the following appraisal report has been prepared for the purpose of establishing the “as is” value of the fee simple interest for the referenced properties as of July 31, 2023. The analyses contained in the report that follows are pre...
	Respectively Submitted,
	EXTRAORDINARY ASSUMPTIONS
	HYPOTHETICAL CONDITIONS
	certification
	I, David Fontana, certify that to the best of my knowledge and belief:
	The statements of fact contained in the accompanying report are to the best of my knowledge true and correct.
	The reported analyses, opinions, and conclusions are limited only by the reported assumptions and limiting conditions, and is my personal, unbiased professional analyses, opinions, and conclusions.
	I have no present or prospective interest in the property that is the subject of this report, and I have no personal interest or bias with respect to the parties involved.
	My compensation is not contingent upon the reporting of a predetermined value or direction in value that favors the cause of the client, the amount of the value estimate, the attainment of a stipulated result, or the occurrence of a subsequent event.
	My analyses, opinions and conclusions were developed, and this report has been prepared, in conformity with the requirements of the Code of Professional Ethics and the Standards of Professional Appraisal Practice of the Appraisal Institute on in confo...
	I have not previously appraised the property that is the subject of this assignment within the 3-year period immediately preceding acceptance of this appraisal assignment and have not provided any services for the Subject.
	All statements and information in the report are true and correct and that no information has knowingly been withheld.
	The use of this report is subject to the requirements of The Appraisal Institute relating to review by its duly authorized representatives.
	David Fontana has made an inspection of the subject and prepared the report. No one, other than those so named in the certification page herein, provided significant appraisal assistance to the undersigned with preparation of this report.
	Executed on September 28, 2023.
	David Fontana
	Armstrong Appraisals, LLC
	Certified Real Estate Appraiser
	New York: 46000026870
	assumptions & limiting conditions

	1) Appraisals are performed and written reports are prepared in accordance with the Uniform Standards of Professional Appraisal Practice of the Appraisal Foundation and with the Appraisal Institute’s Standards of Professional Appraisal Practice and Co...
	2) Unless specifically stated, the value conclusion(s) contained in the Appraisal applies to the real estate only and does not include personal property, machinery and equipment, trade fixtures, business value, goodwill or other non-realty items. The ...
	3) The legal description used in this report is assumed to be correct and we have made no survey of the property. We assume there are no hidden or unapparent conditions of the property, subsoil or structures that would render it more or less valuable.
	4) No opinion is rendered as to the property title, which is assumed to be good and marketable. Unless otherwise stated, no consideration is given to liens or encumbrances against the property. Sketches, maps, photos or other graphic aids included in ...
	5) It is assumed that legal, engineering or other professional; advice, as may be required, has been or will be obtained from professional sources and that the appraisal report will not be used for guidance in legal or technical matters such as, but n...
	6) This report is not intended to be an engineering report. We are not qualified as structural or environmental engineers; therefore, we are not qualified to judge the structural or environmental integrity of the improvements, if any. Consequently, no...
	7) In the absence of competent technical advice to the contrary, it is assumed that the property being appraised is nor adversely affected by concealed or unapparent hazards such as, but not limited to asbestos, hazardous or contaminated substances, t...
	8) Information furnished by others is presumed to be reliable and where so specified in the report, has been verified; but no responsibility, whether legal or otherwise, is assumed for its accuracy, and it cannot be guaranteed as being certain. No sin...
	9) Appraisal reports may contain estimates of future financial performance, estimates or opinions that represent the appraiser’s view of reasonable expectations at a particular point in time, but such information, estimates or opinions are not offered...
	10) Any proposed construction referred to in the Appraisal is assumed to be completed within a reasonable time and in a workmanlike manner according to and exceeding current accepted standards of design and methods of construction.
	11) Any inaccessible portions of the property or improvements not inspected are assumed to be as reported or similar to the areas that are inspected.
	12) It should be specifically noted by any prospective mortgagee that the appraisal assumes that the property will be competently managed, leased and maintained by financially sound owners over the expected period of ownership. This appraisal engageme...
	13) The Americans with Disabilities Act (ADA) became effective January 26, 1992. We have not made a specific compliance survey and analysis of this property to determine whether or not it is in conformity with the various detailed requirements of the ...
	14) The report, the final estimate of value and estimates of future financial performance are intended for the information of the person or persons to whom they are addressed, solely for the purposes stated therein and should not be relied upon for an...
	15) The valuation applies only to the property described and for the purpose so stated and should not be used for any other purpose. Possession of the report, or copy thereof, does not carry with it the right of publication. Any allocation of the tota...
	16) Neither the report nor any portion thereof (especially any conclusions as to value, the identity of the appraisers or Armstrong Appraisals LLC, or any reference to the Appraisal Institute or other recognized appraisal organization or the designati...
	17) Media, news media, advertising media, sales media or any other public means of communication without the prior written consent and approval of the appraisers and Armstrong Appraisals LLC is not acceptable. The date(s) of the valuation to which the...
	18) Acceptance of and/or use of this report constitutes acceptance of all Standard Conditions.
	19) Appraisal assignments are accepted with the understanding that there is no obligation to furnish services after completion of the original assignment. If the need for subsequent service related to an appraisal assignment (e.g., testimony, updates,...
	20) Unless otherwise stated, no effort has been made to determine the possible effect, if any, on the subject property of energy shortage or future federal, state or local legislation, including any environmental or ecological matters or interpretatio...
	21) We take no responsibility for any events, conditions or circumstances affecting the subject property or its value, that take place subsequent to either the effective date of value cited in the Appraisal or the date of our field inspection, whichev...
	22) This engagement may be terminated whether by client or Armstrong Appraisals LLC at any time upon written notice to that effect to the other parties, it being understood that, unless Armstrong Appraisals LLC shall unilaterally terminate the engagem...
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