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Dear Mr. O'Meara, 

In accordance with your request, we have completed an appraisal of 548 Main Street in New Rochelle, New York 
10801. The purpose of this appraisal is to provide the Market Value As Is of the Fee Simple Interest. To report the 
assignment results, we use the Appraisal Report option of Standards Rule 2‐2(a) of USPAP. 

The subject, 548 Main Street, consists of a midblock development site with 7,558 square feet of area and 15,116 
square feet of buildable area. 548 Main Street is currently vacant and there are proposed plans for the subject as 
part of a larger, potential assemblage.  However, they will not be considered in this valuation and the subject will 
be valued as an individual land site, at the request of the client. 

548 Main Street is located between South Division Street and Centre Avenue in the New Rochelle neighborhood 
(Westchester County) in the State of New York. The site contains a total land area of 0.174± acres / 7,558± square 
feet and is located in the DB zone with a CPA overlay. It is identified on Westchester County Tax Maps as Block 413, 
Lot 17. 

The highest and best use of 548 Main Street is to assemble it with other sites to develop residential mixed-used 
development. This conclusion is based on its zoning, physical characteristics, location, and forecasted economic 
conditions. 

Our analyses, opinions and conclusions were developed, and this report has been prepared, in conformance with 
the Standards of Professional Practice and Code of Professional Ethics of the Appraisal Institute, the Uniform 
Standard of Professional Appraisal Practice (USPAP), and Title XI (with amendments) of the Financial Institutions 
Reform, Recovery and Enforcement Act of 1989 (FIRREA) and applicable state appraisal regulations. This appraisal 
is prepared in compliance with the CV Capital Funding’ appraisal guidelines, as well as the Interagency Appraisal 
and Evaluation Guidelines dated December 2, 2010. 

After carefully considering all available information and factors affecting value, our opinion is as follows: 

Market Value Opinion 

Value Interest Appraised Date of Value Conclusion

Market Value As Is Fee Simple Interest July 30, 2019 $1,200,000
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The value conclusions are subject to the following Extraordinary Assumptions1 that may affect the assignment 
results. If the assumption is found to be false as of the effective date of the appraisal, we reserve the right to modify 
our value conclusions. 

•Although requested, we did not receive a zoning analysis for the subject.  Thus, all zoning analysis was completed 
by Bowery Valuation and verified with the New Rochelle Planning Department.  This appraisal assumes all analysis 
is accurate  

The value conclusions are based on the following Hypothetical Conditions2 that may affect the assignment results. 

•None. 

The opinion of value expressed herein is subject to the certification, assumptions and limiting conditions, and all 
other information contained in the following written appraisal report. 

Sincerely, 

 
Helen Peng, MAI, MRICS, AI-GRS 
Director  
NY State Cert. No. 46000008916 
helen.peng@boweryvaluation.com 
(646) 226-3013 

 
 

Katelin Kutchko  
Vice President  
Katelin.kutchko@boweryvaluation.com 
(516) 317-5397 

 
1 The definition of Extraordinary Assumptions can be found in the Glossary of Terms, which is located in the Addenda. 
2 The definition of Hypothetical Conditions can be found in the Glossary of Terms, which is located in the Addenda. 
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Summary of Salient Facts & Conclusions 

Property Identification 

 

The subject, 548 Main Street, consists of a midblock 
development site with 7,558 square feet of area and 
15,116 square feet of buildable area. 548 Main Street is 
currently vacant and there are proposed plans for the 
subject as part of a larger, potential assemblage.  
However, they will not be considered in this valuation and 
the subject will be valued as an individual land site, at the 
request of the client. 

 

Salient Facts 
Block/ Lot 413 / 17  Zoning DB zone with a CPA overlay 

Site Area (sq. ft./ acres) 7,558± / 0.174±  Flood Hazard Zone Zone X 

Marketing Time 6-12 Months  Exposure Time 6-12 Months 

Census Tract 58.00  Date of Inspection July 30, 2019 

Conclusions 

Final Value Conclusion 

Value Interest Appraised Date of Value Conclusion

Market Value As Is Fee Simple Interest July 30, 2019 $1,200,000
 

The value conclusions are subject to the following Extraordinary Assumptions3 that may affect the assignment 
results. If the assumption is found to be false as of the effective date of the appraisal, we reserve the right to modify 
our value conclusions. 

•Although requested, we did not receive a zoning analysis for the subject.  Thus, all zoning analysis was completed 
by Bowery Valuation and verified with the New Rochelle Planning Department.  This appraisal assumes all analysis 
is accurate  

The value conclusions are based on the following Hypothetical Conditions4 that may affect the assignment results. 

•None. 

The opinion of value expressed herein is subject to the certification, assumptions and limiting conditions, and all 
other information contained in the following written appraisal report. 

 
3 The definition of Extraordinary Assumptions can be found in the Glossary of Terms, which is located in the Addenda. 
4 The definition of Hypothetical Conditions can be found in the Glossary of Terms, which is located in the Addenda. 
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Introduction 

Purpose & Date of Value  
The purpose of the appraisal is provide an opinion of the market value of the fee simple interest As Is of the subject 
property as of July 30, 2019.  

Identification of the Client 
CV Capital Funding has engaged Bowery Valuation and is Bowery Valuation’s client for this assignment. 

Intended Use and User 
The Intended users of the appraisal report: CV Capital Funding. 

Property Rights Appraised 
In this appraisal we provide an opinion of As Is market value of the Fee Simple Interest.5 

Property History 
The current owner of record is 548 Main New Roc LLC per Westchester County records. There subject has traded 
within the past three years and the transaction is summarized below: 

Address Block / Lot Sale Date Sale Price Grantor Grantee

548 Main Street 413 / 17 7/8/2016 $560,000
John & Louis J Jr 
Carideo

548 Main New Roc 
LLC  

We are aware of the contract dated May 7, 2019, for Shylas Weight Watchers Delight Inc. to purchase the asset for 
a total consideration of $1,175,000.  According to the contract, no brokers were involved and this is an off-market 
transaction.  According to the contract, this asset is being purchased by the owner of 1 Leroy Place, which is an 
adjacent parcel to the subject.  The buyer’s intention in purchasing the subject is to form an assemblage to develop 
a larger development. 

Our concluded As Is value of $1,200,000 is slightly above the sale price, but nonetheless reasonable.   

We are not aware of any additional bids, transactions, offers or options to purchase for this asset. 

Exposure Time6 
It is our opinion that a normal exposure time for the subject property is between six and twelve months. This 
conclusion is predicated on interviews with brokers and other real estate industry sources and on information 
obtained in the verification process. The value reported herein presumes such an exposure time. 

Definition of Market Value 
According to Code of Federal Regulations, Title 12, Chapter I, Part 34.42[g]; also Interagency Appraisal and 
Evaluation Guidelines, Federal Register, 75 FR 77449, December 10, 2010, page 77472, the following definition is 
used by agencies that regulate federally insured financial institutions in the United States: 

 
5 The definition of Leased Fee Interest can be found in the Glossary of Terms, which is located in the Addenda. 
6 The definition of Exposure Time can be found in the Glossary of Terms, which is located in the Addenda. 
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The most probable price which a property should bring in a competitive and open market under all conditions 
requisite to a fair sale, the buyer and seller each acting prudently, knowledgeably and assuming the price is not 
affected by undue stimulus. Implicit in this definition is the consummation of a sale as of a specified date and the 
passing of title from seller to buyer under conditions whereby: 

1. buyer and seller are typically motivated; 

2. both parties are well informed or well advised, and each acting in what he or she considers his or her own 
best interest; 

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

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

5. the price represents the normal consideration for the property sold unaffected by special or creative 
financing or sales concessions granted by anyone associated with the sale. 

Scope of the Appraisal 
Within the course of this assignment, we have: 

• Inspected the full exterior of the development site 

• Researched and investigated the location in terms of its economic activity, development patterns, and 
future trends and related their impact on the market. 

• Researched the subject’s zoning, specifically as it pertains to its location.  

• Determined the Highest and Best Use of the subject property based on an analysis of all relevant factors. 

• Researched and analyzed sales of competitive development sites and applied the techniques of the sales 
comparison approach in advancing an opinion of value. 

• Advanced an opinion of the market value of the identified interest. 

Exposure Time7 
It is our opinion that a normal exposure time for the subject property is between six months and twelve months. This 
conclusion is predicated on interviews with brokers and other real estate industry sources and on information 
obtained in the verification process. The value reported herein presumes such an exposure time. 

General Assumptions 
We note that our appraisers are not experts in the following domains: 

• Technical Environmental Inspections: No Environmental Site Assessment report was provided in 
conjunction with this appraisal. We recommend the services of a professional engineer for this purpose. If 
a report is commissioned and there are any environmental issues uncovered, they could affect our opinion 
of value reported. 

• Zoning Ordinances: We recommend an appropriately qualified land use attorney be consulted if a 
definitive determination of compliance is required. 

 
7 The definition of Exposure Time can be found in the Glossary of Terms, which is located in the Addenda. 
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Data Sources 
The data contained within this appraisal was compiled from market analysis utilizing the following sources (unless 
otherwise noted): the tax Assessor, Environics Analytics, CoStar, Federal Reserve, and FEMA. When possible, we 
have confirmed the reported data with parties to the transactions or those who are intimately familiar with their 
critical details. 

Sources of Data 

Site Data Source/Verification:
Site Size Public Record
Excess/ Surplus Land None - Tax Map
Zoning Public Record
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Neighborhood & Demographic Overview 

New Rochelle At a Glance 

Defined Boundary

 

New Rochelle is a city in Westchester County, New York. It lies on the Long Island Sound and is bordered by 
Pelham, Pelham Manor, and Eastchester to the west, Scarsdale to the north and east, and Mamaroneck and 
Larchmont to the east.  

Summary 
There is a range of homes in the area including massive private homes in certain sections of the city, several gated 
communities with property along the Long Island Sound, and rental apartments in many of the city’s subsections. 
The downtown section of New Rochelle has high-rise condos and apartments, offices, shopping centers, a medical 
center, and train station, while yacht and beach clubs are on the Long Island Sound shore. Nature centers are 
through the residential neighborhoods in the north part of the city. 

The following demographic profile, assembled by Environics Analytics, a nationally recognized compiler of 
demographic data, reflects the subject’s municipality (New Rochelle) and market (Westchester County). All values 
presented herein are estimates for 2019 and all figures presented are for the subject neighborhood unless stated 
otherwise. 
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Key Neighborhood and Demographic Trends 

 Area 2000 Census 2010 Census Change 2019 Est. Change 
2024 

Projected Change 
Population New Rochelle  72,142   77,062  6.82%  79,494  3.16%  80,782  1.62% 

Westchester County  923,460   949,113  2.78%  984,709  3.75%  1,003,537  1.91% 
Households New Rochelle  26,175   27,953  6.79%  28,973  3.65%  29,506  1.84% 

Westchester County  337,137   347,232  2.99%  362,568  4.42%  370,501  2.19% 
Family 
Households 

New Rochelle  17,532   18,179  3.69%  18,803  3.43%  19,132  1.75% 
Westchester County  235,201   236,419  0.52%  246,343  4.20%  251,512  2.10% 

 

Neighborhood 

Housing 

 

H O U S E H O L D S  

28,973 

A V E R A G E  H O U S E H O L D  S I Z E  

2.64 

 

M A J O R I T Y  O C C U P I E D  H O U S I N G  U N I T S  

51% Owner 
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Households by Household Size

New Rochelle Westchester County

0%
10%
20%
30%
40%
50%
60%
70%

Owner Occupied Renter Occupied

Occupied Housing Units by Tenure
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M E D I A N  O W N E R - O C C U P I E D  H O U S I N G  V A L U E  

$576,526 

 

N E I G H B O R H O O D  H O U S I N G  U N I T S  

30,645 

C O U N T Y / C I T Y  H O U S I N G  U N I T S  

387,102 

 

N E I G H B O R H O O D  M E D I A N  Y E A R  S T R U C T U R E  
B U I L T  

1942 

C O U N T Y / C I T Y  M E D I A N  Y E A R  S T R U C T U R E  
B U I L T  

1957 

Local Commerce & Recent Development 
Downtown New Rochelle, which is about eight blocks by three blocks- family-owned-and-operated businesses, 
diverse stores and supermarkets and a variety of restaurants, cafes, delis, and pubs. 

0%
5%

10%
15%
20%
25%
30%
35%

Owner Occupied Housing Units by Value

New Rochelle Westchester County

0%

10%

20%

30%

40%

50%

60%

1 Unit 2 Units 3 - 4 Units 5 to 19
Units

20+ Units Other

Housing Units by Units in Structure

New Rochelle Westchester County

0%

10%

20%

30%

40%

50%

< 1939 1940 - 1969 1970 - 1999 2000 +

Housing Units by Year Structure Built

New Rochelle Westchester County



Assessed Values & Real Estate Taxes 

Bowery Valuation #1907231497 

10 

There is a major redevelopment plan for downtown New Rochelle.  The City of New Rochelle has a master 
redevelopment plan currently underway in partnership with RXR Realty. There are several new developments in the 
area planned. The subject is in close proximity to RXR Realty’s development site on main street, which will be a 28 
story tower featuring 280 residential apartments, 14,000 square feet of retail, parking, and a theatre.   

Overall, there are at least 15 projects underway as part of the city’s fast-track growth plan. This plan could comprise 
of more than 12 million square feet of new construction including 6,370 housing units.  

587 Main Street is one building in this redevelopment plan that is a $122 million, 28-story building with 280 rental 
apartments (one-tenth of the units at below-market rates). Additionally, there is 17,000 square feet of street-level 
commercial space and a 294-space parking garage. 26 S Division Street is taking place of a parking garage. It is 28-
story towers with a combined 730 rental units and 25,000 square feet of street-level retail and 698 parking spots.  

14 Le Count is comprised of 500 units in two 27-story projects with the creation of243 apartments. 500 Main is 16-
story project with 243 apartments that will start construction in 2019. 227 North Ave is a proposed 28-story 
construction with no more than 400 apartments and is located just across from the train station. 45 Harrison is a 
$120 million mixed-use tower expected to be fully approved by the end of this year. It will create 238 apartments, 
6,700 square feet of ground-floor retail space, and will include a 4-story parking garage. 

Demographics 

Population 

 

P O P U L A T I O N  

79,494 

M E D I A N  A G E  

40 

A V E R A G E  A G E  

40 

 

M E D I A N  H O U S E H O L D  I N C O M E  

$81,908 

A V E R A G E  H O U S E H O L D  I N C O M E  

$126,713 
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Employment & Transportation 

  

 

A V E R A G E  T R A V E L  T I M E  T O  W O R K  

36 minutes 

 

4,292

4,183

3,917

3,080

2,810

Management

Sales/Related

Office/Administrative Support

Construction/Extraction

Healthcare Practitioner/Technician

Top 5 Employment Occupations in Neighborhood
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New Rochelle Westchester County
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Walked

Worked at Home

Other Means
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Transport Modes and Access 

 
Major highways include Interstate 95, which is the main route through New Rochelle with four exits directly 
serving the city. The other is the Hutchinson River Parkway that runs through much of the city. 

 
The Bee-Line Bus routes 7, 30, 42, 45/45Q, 60, 61, 62, 66, 450/460 serve New Rochelle. 

 
Metro North takes passengers to Grand Central in about 30 minutes. 

 
The nearest major airports are LaGuardia Airport (16 mi), and John F. Kennedy International Airport (22 
mi.). 

Conclusion 
New Rochelle is a city in Westchester County that attracts people for its community-oriented environment, 
waterfront location, and easy commute into Manhattan. The downtown area is undergoing major redevelopment 
that will further enhance and attract people to the area. 
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Zoning Summary 
The subject is located in the DB zone with a CPA overlay.  The DB zone is the Downtown Business Zone.  The 
regulations are outlined below: 

Requirements Actual
Complying 
Status

Current Use

Stores and shops, dwelling units on 2nd flr and 
above, business/professionsl/gov't offices located 
above 1st flr, banks, business or trade schools above 
1st flr, restaurants, carry-out restaurants, catering 
halls, dance/martial arts/aerobic studios above the 
first floor, theaters, bowling alleys, skating rinks, 
indoor tennis courts, health clubs, medical care 
facilities above ist flr, off-street parking facilities, 
houses of worship, college-related uses, hotels, 
manufacture of products for retail sale, provided that 
a minimum of 30% of the gross floor area be 
dedicated to retail sales of the product, with such 
retail space located on the 1st flr. at the building's 
street frontage.

Vacant Land NAP

Minimum Lot Size N/A 7,558 sf NAP
Minimum Parking 
Required

CPA minimum according to use(sec. 331-126)/CPA 
parking in lieu of fee

Vacant NAP

Maximum Height 6 stories/70' Vacant NAP
Maximum Lot 
Coverage

90% Vacant NAP

Minimum Side 
Setback from Res. 
District

20' Vacant NAP

Minimum Rear 
Setback from Res. 
District

30' Vacant NAP

 
We note that the subject also has a DO-2 overlay that is part of the larger DOZ district which contains six overlay 
zones.  However, based on extensive conversations with the New Rochelle planning department, the subject is 
ineligible and cannot take advantage of this overlay because it does not meet the minimum frontage requirement 
of 50’ as it is only 31.96’.  We inquired if a variance would be granted for this and we were informed that it would 
not because this district and master plan were carefully designed to accommodate the development of larger 
parcels.  He said that it is very unlikely that a variance would be approved for a site that would not meet the minimum 
criteria for site size and frontage.  They informed us that most development sites in New Rochelle are significantly 
larger than the subject parcel and what most often happens is that sites are combined into larger assemblages.  In 
the case that a parcel does not meet the minimum requirements of the overlay zone, it would revert back to the 
base zoning. 

Appraiser’s Conclusion on Conformity 
The subject site is 7,558 square feet with 15,116 square feet of buildable area based on the maximum allowable Far 
of 2.00.   



Assessed Values & Real Estate Taxes 

Bowery Valuation #1907231497 

14 

Assessed Values & Real Estate Taxes 

 
548 Main Street is designated on Westchester County Tax Maps as block and lot 413 / 17. The current assessed 
value is shown below: 

Final 2019/2020 Assessed Value 

Current Assessment: 413 / 17
Land $7,000
Building + $0
Total $7,000  

The assessment represents the 2019/2020 Final Assessed Value.  

Tax Liability 
We have applied the 2019 tax rate of 122.528% to the most recent assessed value of the property to determine its 
current tax liability. 

Tax Liability Forecast 

Taxable Assessed Value $7,000
Tax Rate x 122.529%
Tax Liability $8,577  

We note that the table above is the current tax burden for the current vacant parcel. Any new improvements 
constructed would be reassessed by the City.  
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Site Description 

 
Location 548 Main Street is located between South Division Street and Centre Avenue in the 

New Rochelle neighborhood (Westchester County) in the State of New York.  

Surrounding Land Uses Surrounding uses include mixed-use building with ground floor retail.  There are also 
many development sites and new developments under construction in the subject’s 
immediate area.  Most developments are large-scale, 100+ unit mixed-use 
developments with ground floor retail.  They are also being constructed on large, 
assembled sites. 

Easements, Encroachments, 
and Restrictions 

Based upon a review of the deed, there do not appear to be any easements, 
encroachments, or restrictions that would adversely affect value.  

Site Area 0.174± acres./ 7,558± square feet 

Shape Irregular.  The site is “T”-shaped whereby it has a narrow frontage on Main Street and 
is wider at the rear of the site.  

Frontage Main Street (31.960 feet) 

Topography Generally level  

Drainage Assumed adequate 

Access The site is accessed from Main Street. 

Paving All roads are paved with asphalt and are in satisfactory condition. 

Street Drainage Street drainage is collected by gravity into the local sewer storm system mains. 

Street Lighting Adequate 
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Utilities & Services Water/Sewer and Refuse – Municipal 
Police & Fire Protection – Municipal 
Gas & Electric –ConEd/ National Grid 

Hazardous Substances We observed no evidence of toxic or hazardous substances that require remediation 
during our inspection of the site. 

Flood Hazard Status8 Located in "Zone X" on the National Flood Insurance Program Rate Map dated 
September 28, 2007 Community Panel #360922 - 36119C0341F. Flood zone X is a low- 
to moderate-risk area where insurance is not mandatory.  

Conclusion The site is like others in the vicinity, and there are no negative external factors.  

 
8 The flood map can be found in the Map Gallery, which is located in the Addenda. 
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Highest & Best Use 
In determining highest and best use, we have considered the current trends of supply and demand on the market, 
current zoning regulations and other possible restrictions, and Neighboring land uses. 

It is to be recognized that in cases where a site has existing improvements on it, the highest and best use may be 
determined to be different from the existing use. The existing use will continue, however, unless and until land value 
in its highest and best use exceeds the total value of the property in its existing use. 

In estimating highest and best use, alternative uses9, such as the legally permissible use, the physically possible use, 
the financially feasibility, and the highest and best use, are considered and tested for the subject site. 

As Vacant 
Legally Permissible The subject is in zone DB zone with a CPA overlay, which permits a variety of 

commercial uses. 

Based on the maximum FAR of 2.00, and the total lot area of 7,558 square feet, 15,116 
buildable square feet are permitted on the site. There are no zoning changes 
anticipated and no easements or encroachments the preclude development.  

Physically Possible The site contains 7,558 square feet with 31.96 feet of frontage along Main Street. The 
size falls within the range of improved sites in the area.  However, the site is irregularly 
shaped and has a “T” shape which may present some design and functional use 
challenges.  All necessary utilities are available, and the site appears functional for a 
variety of permitted uses. 

Financially Feasible The subject is located within a predominantly mixed-use district, based on our analysis 
of the market, there is sufficient demand for new mixed-use properties. Market 
conditions are such that new residential and commercial construction is feasible, as the 
value would sufficiently exceed the cost-plus developer's profit. New construction in 
the neighborhood is currently underway and new developed buildings in the subject's 
submarket are selling, an indication of feasibility.  However, we note that there is not 
much small-scale development at this time.  While it is feasible, the current 
development trend in New Rochelle appears to be toward larger, 100+ unit mixed-use 
developments made from the assemblage of multiple lots.  

Maximally Productive/ 
Highest and Best Use 

There does not appear to be any reasonably probable use of the site that would 
generate a higher residual land value than to develop a mixed-use building. Based on 
the normal market density level permitted by zoning, this is considered the maximally 
productive use of the site. 

Conclusion Based on the subject property's zoning, physical characteristics, location, and 
forecasted economic conditions, it is our opinion that the highest and best use of the 
site as if vacant is to assemble it with other sites and develop a residential mixed-use 
building. 

Most Probably Buyer The most likely buyer is a local or regional developer. 

 

 
9 The definitions of these alternative uses can be found in the Glossary of Terms, which is located in the Addenda. 
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As Improved 
The subject of the appraisal is a development site; therefore, this analysis is not applicable. 
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Appraisal Valuation Process 
There are three approaches to value we consider: The Cost Approach, the Income Approach, and the Sales 
Comparison Approach. 

The Cost Approach is traditionally a good indicator of value when properties being appraised are new or close to 
new. The subject is raw land with no improvements. Therefore, as a result of the limited use of this approach, it has 
not been applied.   

The Income Approach is a strong indicator of value when market rents, vacancy rates, stabilized expenses, 
capitalization/discount rates are based on reliable market data.  In this case, given the depth of the market, there 
are numerous transactions from which to glean points of analysis, lending credibility to the results of the approach. 
However, as there are no approved plans in place, we cannot appraise any improvements to the land or proposed 
development. Therefore, this approach was not utilized. 

For the Sales Comparison Approach, market value will be estimated by comparing the subject property to similar 
land parcels that have been sold recently. This approach is based on the principle of substitution, which states that 
a knowledgeable investor will pay no more for a property than the amount that would be paid for a comparable 
substitute property. For this report, the comparable sales will be analyzed on the basis of sale price per square foot 
of buildable area, which is considered to be the most commonly used unit of comparison for similarly zoned land 
in this area. 

Since the subject and comparable sales would be purchased for a new development, the appropriate unit of 
comparison is price per FAR of permitted bulk would be the appropriate unit of comparison throughout other parts 
of the city. It is our view that this is the most credible method of advancing an opinion of value. Therefore, we have 
applied this method exclusively. Using this approach we are able to determine the value of the site “As Is”. 
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Land Value 
The following map and table summarize the comparable data used in the valuation of the subject site. We note that 
there are a limited number of recent small sized transactions of land in the immediate area and therefore include 
the most appropriate comparables and make adjustments.  In addition, a few of these sites that have transacted 
may be part of assemblages.  Many of the transactions did not trade on the open market and were off-market 
transactions where a large developer approached an owner and made an offer.   

 

Comparable Sales 

Comparable Sales Map 
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Comparable Sale 1 

 

 

Grantee Lincoln North LLC

Grantor Exxon Mobil Corp
Document Number
Zoning NA zone with CPA overlay

Block/ Lot 1000-000-005-
01401-000-

0001

Sale Date 10/26/2016

Sale Price $150,000

Site Area (SF) 4,792 Adjustments $0

Adjusted Sale Price $150,000

Buildable Area 9,584 Adj. Price Per SFDA $16

458 North Avenue
New Rochelle, NY 10801

56295-3276

 

 

This is the sale of a 4,792 sf vacant development site in New Rochelle.  It has a corner location.  The allowable FAR 
is 2 with a buildable area is 9,584 sf with 3 stories.  We note that this site is ineligible for any downtown overlay 
bonuses because the site does not meet the minimum site size requirement.  It was openly marketed by Standard 
Realty Corp. and the asking price was $200,000.  No development permits have been filed to date.  This sale was 
confirmed with CoStar and RealQuest. 
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Comparable Sale 2 

 

 

Grantee 42 South Division Owner, LLC (RXR)

Grantor Shylas Weight Watchers Delight Inc.
Document Number
Zoning DB zone with a CPA overlay

Block/ Lot 1000-000-002-
00414-000-

0006

Sale Date 5/3/2019

Sale Price $1,430,700

Site Area (SF) 4,128 Adjustments $20,000

Adjusted Sale Price $1,450,700

Buildable Area 8,256 Adj. Price Per SFDA $176

42 Division Street South
New Rochelle, NY 10805

58347-3630

 

This is the sale of a 4,128 sf improved development site in New Rochelle.  We were unable to confirm the size of the 
existing improvement and we estimate a demolition cost of $20,000 because it was a single family home. It has a 
mid-block location.  The allowable FAR is 2 and the buildable area is 8,256 sf with 6 stories.  We note that this site 
is ineligible for any downtown overlay bonuses because the site does not meet the minimum site size requirement. 
This was an off-market transaction and the seller is the same as the subject's seller.  This property will be incorporate 
as part RXR's assemblage.  This sale was confirmed with RealQuest and seller. 
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Comparable Sale 3 

 

 

Grantee 48 South Division Owner LLC (RXR)

Grantor 48 So  Division Street Inc.
Document Number
Zoning DB zone with a CPA overlay

Block/ Lot 	1000-000-002-
00414-000-

0004

Sale Date 5/13/2019

Sale Price $1,100,000

Site Area (SF) 3,398 Adjustments $30,000

Adjusted Sale Price $1,130,000

Buildable Area 6,796 Adj. Price Per SFDA $166

48 Division Street South
New Rochelle, NY 10805

59114-3584

 

 

This is the sale of a 3,398 sf improved development site in New Rochelle.  We were unable to confirm the size of the 
existing improvement and we estimate a demolition cost of $30,000 because it was a three-family home. It has a 
mid-block location.  The allowable FAR is 2 and the buildable area is 6,796 sf with 6 stories.  We note that this site is 
ineligible for any downtown overlay bonuses because the site does not meet the minimum site size requirement.  
This was an off-market transaction. This property will be incorporate as part RXR's assemblage. This sale was 
confirmed with RealQuest and seller 
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Comparable Sale 4 

 

 

Grantee 277 Nr Principal LLC

Grantor 27-29 Division Street Realty Co Inc.
Document Number
Zoning

Block/ Lot 1000-000-001-
00239-000-

0029

Sale Date 8/17/2018

Sale Price $1,000,000

Site Area (SF) 3,000 Adjustments $30,000

Adjusted Sale Price $1,030,000

Buildable Area 12,000 Adj. Price Per SFDA $86

DMU zone with a CPA overlay

273 North Avenue
New Rochelle, NY 10801

58222-3411

 

This is the sale of a 3,000 sf improved development site in New Rochelle.  It was improved with a 3,000 sf retail 
building at the time of sale and we extimate a demolition cost of $10 per square foot. It has a mid-block location.  
The allowable FAR is 4 and the buildable area is 12,000 sf with 20 stories.  We note that this site is ineligible for any 
downtown overlay bonuses because the site does not meet the minimum site size requirement.  This was an off-
market transaction and it was acquired to assuble with 277 North Avenue for the development of a 23-story building. 
This sale was confirmed with RealQuest and CoStar. 
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Comparable Sale 5 

 

 

Grantee Allstate Ventures LLC

Grantor Vinek Holding Corp
Document Number
Zoning

Block/ Lot 1000-000-002-
00415-000-

0013

Sale Date 7/10/2018

Sale Price $3,670,000

Site Area (SF) 43,560 Adjustments $47,220

Adjusted Sale Price $3,717,220

Buildable Area 87,120 Adj. Price Per SFDA $43

DB zone with DO-2 downtown overlay with a CPA 
overlay

316 Huguenot Street
New Rochelle, NY 10801

58197-3302

 

This is the sale of a 43,560 sf improved development site in New Rochelle.  It was improved with a 4,722 sf retail 
building at the time of sale and we extimate a demolition cost of $10 per square foot. It has a mid-block location.  
The allowable FAR is 2 and the buildable area is 87,120 sf with 6 stories.  This site is eligible for the downtown 
overlay which has an allowable building height is 24 stories or 28 stories with the community benefit bonus.  The 
proposed development is for a 190-unit mixed-use building with a174 space parking structure. This sale was 
confirmed with RealQuest and CoStar. 
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Comparable Sales Summary 

Comparable Sales Summary 

# Location Sale Date Zoning Buildable SF Adjusted Sale Price
Adj. Price per 

Buildable SF

1
458 North Avenue, 
New Rochelle, NY 
10801

Oct-16
NA zone with 
CPA overlay

9,584 $150,000 $16

2

42 Division Street 
South, New 
Rochelle, NY 
10805

May-19
DB zone with a 
CPA overlay

8,256 $1,450,700 $176

3

48 Division Street 
South, New 
Rochelle, NY 
10805

May-19
DB zone with a 
CPA overlay

6,796 $1,130,000 $166

4
273 North Avenue, 
New Rochelle, NY 
10801

Aug-18
DMU zone with a 
CPA overlay

12,000 $1,030,000 $86

5

316 Huguenot 
Street, New 
Rochelle, NY 
10801

Jul-18

DB zone with DO-
2 downtown 
overlay with a 
CPA overlay

87,120 $3,717,220 $43

 
Adjustments to the comparable sales have been considered based on comparison to the subject for property rights, 
financing terms, conditions of sale, market conditions (time), location, size, zoning, and utility. 

Property Rights Appraised The purpose of this adjustment is to account for differences in the property rights which 
were transferred with the sale. The property rights being valued in this land analysis 
are fee simple interest for the subject. Since all the comparable properties have or will 
have fee simple ownership interests, no adjustments were required.  

Financing The purpose of adjusting for financing terms is to determine cash equivalent sale prices 
for the comparable sales in accordance with the definition of market value for this 
report. To the best of our knowledge, all the sales or future sales were cash transactions 
or financed at market rates. No adjustments were required. 

Conditions of Sale Conditions of sale refer to the motivations of the buyer and seller involved in a 
particular transaction. All sales appear to be arm's length transactions. However, 
Comparables 2 and 3 were not openly marketed and were acquired as part of a large 
assemblage by RXR, which is the master developer in New Rochelle.  Since these assets 
were sold off market and at a premium, downward adjustments were required.   

Market Conditions (Time) All sales took place since October 26, 2016, a period during which land prices have 
remained increased in the New Rochelle market given significant growth and 
development over the past few years.  Comparable 1 sold in 2016 and required a 
significant upward adjustment.  Sales 4 and 5 sold in 2018 and required also required 
small upward adjustments. 
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Location An adjustment for location is required when the locational characteristics of a 
comparable property differ from those of the subject property. Location adjustments 
considered the prestige of an area, surrounding properties, proximity to cultural 
amenities, and transportation.  All sales are located within a tight geographical radius 
in New Rochelle in the Downtown DOZ district.  However, Comparable 1 is in an inferior 
location and is therefore adjusted up to account for this discrepancy. 

Size This adjustment accounts for the difference in size between each of the comparables 
and the subject property. Depending on the overlay zoning that is available, land 
typically sells on a price per buildable square foot basis in the New Rochelle area.  
Typically, smaller parcels typically sell at a higher price per buildable square foot than 
larger parcels, given economies of scale.  Comparable 5 is larger and is therefore 
adjusted up to account for the difference in size.  

Zoning The subject is located in the DB zone with a CPA overlay.  We note that the subject is 
ineligible for any of the overlay bonuses since it does not meet the minimum frontage 
requirement.  Similarly, Comparables 1 through 4 are also ineligible.  Comparables 5 
and is eligible, and thus a downward adjustment was required to account for this.  

Additionally, while Comparable 1 has a FAR of 2, only 3 stories are allowed versus the 
6 stories the subject is allowed.  Additionally, it is in a non-high-rise area unlike the 
other sales that are in the downtown core area.  Upward adjustment were required.  
Sale 4 has many more allowable stories than the other sales, however it is unlikely that 
20 stories would be developed on such a small parcel.  Thus, only a small and 
downward adjustment was applied. 

We also applied a downward adjustment to Comaparables 2 and 3 because they are 
in a superior location, next to RXR’s large development site and can be part of 
assemblage now with higher FAR.   

Utility This adjustment accounts for the shape, frontage and layout of a particular site. The 
subject is located midblock with average frontage, but it has an irregular “T”-shaped 
lot, which may limit some of the its design.  Comparable 1 is a corner lot and required 
a downward adjustment.  We also note that the subject site is an irregular “T” shape, 
which could also limit design and functional use, thus all sales required downward 
adjustments.  
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Adjustment Grid 

Sale No. 1 2 3 4 5
Address: 458 North 

Avenue
42 Division Street 

South
48 Division Street 

South
273 North 

Avenue
316 Huguenot 

Street
Sale Date: 10/26/2016 5/3/2019 5/13/2019 8/17/2018 7/10/2018
Adjusted Sale Price: $150,000 $1,450,700 $1,130,000 $1,030,000 $3,717,220
Buildable Area 9,584 8,256 6,796 12,000 87,120
Adj. Price Per SFDA $16 $176 $166 $86 $43
Property Rights: 0% 0% 0% 0% 0%
Financing Terms: 0% 0% 0% 0% 0%
Conditions of Sale: 0% -20% -20% 0% 0%
Market Conditions (Time): 25% 0% 0% 5% 5%
Trended Adj. Price Per 
SFDA

$20 $141 $133 $90 $45

Location: 20% 0% 0% 0% 0%
Size: 0% 0% 0% 0% 20%
Zoning: 25% -10% -10% -5% -5%
Utility: -5% -5% -5% -5% -5%
Total Adjustments: 40% -15% -15% -10% 10%
Adjusted Adj. Price Per SFDA $27 $119 $113 $81 $49

                                       Unadjusted Adjusted
Low $16 Low $27
High $176 High $119

Average $97 Average $78
Median $86 Median $81  

Conclusion 
We compared the sites based on their buildable area. All adjustments are percentages. A positive adjustment to a 
sale indicates an inferior characteristic relative to the subject. A negative adjustment indicates a superior 
characteristic relative to the subject. After adjustments, the comparable sales exhibited a range between $27 per 
buildable square foot and $119 per buildable square foot with an average of $78 per buildable square foot and a 
median of $81 per buildable square foot. We believe the subject would sell near the average of the range given its 
irregular shape.  Thus, our opinion of market value is $80 per buildable square foot. Thus, our calculation is as 
follows: 

Market Value of the Land as if Vacant 

Date of Value Value Final Value (Rd)
Concluded Value Per Buildable SF $80
Buildable Area 15,116
Indicated Market Value of the Land as if Vacant $1,209,280
Market Value of the Land As Is July 30, 2019 $1,209,280 $1,200,000  
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Reconciliation & Final Value Opinion 
The estimated values arrived at by the approaches to value used in this report are as follows: 

Market Value Opinion 

Approach Value Interest Appraised Date of Value Conclusion

Cost Approach N/A N/A N/A Not Applied

Income Approach N/A N/A N/A Not Applied

Sales Approach Market Value "As Is" Fee Simple Interest July 30, 2019 $1,200,000
 

The Cost Approach is traditionally a good indicator of value when properties being appraised are new or close to 
new. The subject is raw land with no improvements. Therefore, as a result of the limited use of this approach, it has 
not been applied.   

The Income Approach is a strong indicator of value when market rents, vacancy rates, stabilized expenses, 
capitalization/discount rates are based on reliable market data.  In this case, given the depth of the market, there 
are numerous transactions from which to glean points of analysis, lending credibility to the results of the approach. 
However, the subject is significantly under built and an investor would purchase the site to build new improvements. 
Therefore, this approach was not utilized. 

For the Sales Comparison Approach, market value will be estimated by comparing the subject property to similar 
land parcels that have been sold recently. This approach is based on the principle of substitution, which states that 
a knowledgeable investor will pay no more for a property than the amount that would be paid for a comparable 
substitute property. For this report, the comparable sales will be analyzed on the basis of sale price per square foot 
of buildable area, which is considered to be the most commonly used unit of comparison for similarly zoned land 
in this area. 

Final Value Opinion 

Value Interest Appraised Date of Value Conclusion

Market Value As Is Fee Simple Interest July 30, 2019 $1,200,000
 

The value conclusions are subject to the following Extraordinary Assumptions10 that may affect the assignment 
results. If the assumption is found to be false as of the effective date of the appraisal, we reserve the right to modify 
our value conclusions. 

•Although requested, we did not receive a zoning analysis for the subject.  Thus, all zoning analysis was completed 
by Bowery Valuation and verified with the New Rochelle Planning Department.  This appraisal assumes all analysis 
is accurate  

The value conclusions are based on the following Hypothetical Conditions11 that may affect the assignment results. 

•None. 

The opinion of value expressed herein is subject to the certification, assumptions and limiting conditions, and all 
other information contained in the following written appraisal report. 

 
10 The definition of Extraordinary Assumptions can be found in the Glossary of Terms, which is located in the Addenda. 
11 The definition of Hypothetical Conditions can be found in the Glossary of Terms, which is located in the Addenda. 
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Certification 
We certify to the best of our knowledge: 

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

• The reported analyses, opinions, and conclusions are limited only by the reported assumptions and limiting 
conditions and are our personal, impartial, and unbiased professional analyses, opinions, and conclusions. 

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

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

• We have no bias with respect to the property that is the subject of this report or to the parties involved with 
this assignment. 

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

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

• Our analyses, opinions, and conclusions were developed, and this report has been prepared, in conformity 
with the Uniform Standards of Professional Appraisal Practice and the current version of the FIRREA of 1989, 
including its Title XI regulations. 

• Helen Peng, MAI, MRICS, AI-GRS, has made a personal inspection of the property that is the subject of this 
report on July 5, 2019. Katelin Kutchko has not made a personal inspection of the property that is the 
subject of this report. 

• No one provided significant real property appraisal assistance to the person signing this certification. 

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

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

• As of the date of this report, Helen Peng, MAI, MRICS, AI-GRS has completed the continuing education 
program for Designated Members of the Appraisal Institute. 

• We have experience in appraising properties similar to the subject and are in compliance with the 
Competency Rule of USPAP. 

 
Helen Peng, MAI, MRICS, AI-GRS 
Director  
NY State Cert. No. 46000008916 
helen.peng@boweryvaluation.com 
(646) 226-3013 

 
 

Katelin Kutchko  
Vice President  
Katelin.kutchko@boweryvaluation.com 
(516) 317-5397 

      



Certification 

Bowery Valuation #1907231497 

31 

Addenda 
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Glossary of Terms 
Unless otherwise noted, The Dictionary of Real Estate Appraisal, 6th edition (Chicago: Appraisal Institute, 2015) is 
the source of the following definitions. 

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.12 Note: The use of the “as is” phrase is specific to appraisal regulations pursuant to 
FIRREA applying to appraisals prepared for regulated lenders in the United States.  

Condominium: A multiunit structure, or a unit within such a structure, with a condominium form of ownership.  

Deferred Maintenance: Items of wear and tear on a property that should be fixed now to protect the value or 
income-producing ability of the property, such as a broken window, a dead tree, a leak in the roof, or a faulty roof 
that must be completely replaced.  These items are almost always curable. 

Depreciation: A loss in property value from any cause; the difference between the cost of an improvement on the 
effective date of the appraisal and the market value of the improvements on the same date. 

Direct Capitalization: A method used to convert an estimate of a single year's net operating income expectancy 
into an indication of value in one direct step, either by dividing the income estimate by an appropriate rate or by 
multiplying the income estimate by an appropriate factor. This technique employs capitalization rates and 
multipliers extracted from sales. Only the first year's income is considered. Yield and value change are implied, but 
not identified overall. This method is most useful when the property is already operating on a stabilized basis.13 

Discounted Cash Flow: The procedure in which a discount rate is applied to a set of projected income streams 
and a reversion.  The analysis specifics the quantity and timing of the reversion, and discounts each to its present 
value at a specified yield rate. 

Effective Date: (1) The date on which the appraisal or review applies. (2) In a lease document, the date upon which 
the lease goes into effect. 

Effective Gross Income: The anticipated income from all operations of real property adjusted for vacancy and 
collection losses. 

Entrepreneurial Profit: (1) A market-derived figure that represents the amount an entrepreneur receives for his or 
her contribution to a project and risk; the difference between the total cost of a property (cost of development) and 
its market value (property value after completion), which represents the entrepreneur’s compensation for the risk 
and expertise associated with development. An entrepreneur is motivated by the prospect of future value 
enhancement (i.e., the entrepreneurial incentive). An entrepreneur who successfully creates value through new 
development, expansion, renovation, or an innovative change of use is rewarded by entrepreneurial profit. 
Entrepreneurs may also fail and suffer losses. (2) In economics, the actual return on successful management 
practices, often identified with coordination, the fourth factor of production following land, labor, and capital; also 
called entrepreneurial return or entrepreneurial reward. 

Equity Dividend: The portion of net income that remains after debt service is paid; this is returned to the equity 
position. 

Exposure Time: (1) The time a property remains on the market. (2) The estimated length of time that 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. Note: Exposure time is a retrospective. 

Extraordinary Assumption: 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. 

 
12  Interagency Appraisal and Evaluation Guidelines (Federal Deposit Insurance Corporation: 2010) 
13 The Appraisal of Real Estate, 14th Edition (Appraisal Institute: 2013) 
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Fee Simple Interest: 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.  

Financial Feasibility: An analysis to determine which of those uses deemed possible and legal can provide a net 
return to the owner of the site. 

Gross Building Area: Total floor area of a building, excluding unenclosed areas, measured from the exterior of the 
walls of the above grade area. This includes mezzanines and basements if and when typically included in the market 
area of the type of property involved. 

Highest and Best Use: (1) The reasonably probable use of property that results in the highest value. The four 
criteria that the highest and best use must meet are legal permissibility, physical possibility, financial feasibility, and 
maximum productivity. (2) The use of an asset that maximizes its potential and that is possible, legally permissible, 
and financially feasible. The highest and best use may be for continuation of an asset’s existing use or for some 
alternative use. This is determined by the use that a market participant would have in mind for the asset when 
formulating the price that it would be willing to bid.14 (3) [The] highest and most profitable use for which the 
property is adaptable and needed or likely to be needed in the reasonably near future.15  

Hypothetical Condition: A condition, directly related to a specific assignment, which is contrary to what is known 
by the appraiser to exist on the effective date of the assignment results but is used for the purpose of analysis. 

Leased Fee Interest: The ownership interest held by the lessor, which includes the right to receive the contract 
rent specified in the lease plus the reversionary right when the lease expires.  

Leasehold Interest: The right held by the lessee to use and occupy real estate for a stated term and under the 
conditions specified in the lease.  

Legally Permissible Use: An investigation into existing zoning regulations, lease terms, and deed restrictions on 
the site to determine which uses are legally permitted. 

Marketing Time: An opinion of the amount of time it might take to sell a real or personal property interest at the 
concluded market value level during the period immediately after the effective date of an appraisal. Marketing time 
differs from exposure time, which is always presumed to precede the effective date of an appraisal. 

Market Rent: The most probable rent that property should bring in a competitive and open market reflecting the 
conditions and restrictions of a specified lease agreement, including the rental adjustment and revaluation, 
permitted uses, use restrictions, expense obligations, term, concessions, renewal and purchase options, and tenant 
improvements (TIs). 

Net Operating Income: The anticipated net income remaining after all operating expenses are deducted from 
effective gross income. 

Net Rentable Area: For office or retail buildings, the tenant’s pro rata portion of the entire office floor, excluding 
elements of the building that penetrate through the floor to the areas below. The rentable area of a floor is 
computed by measuring to the inside finished surface of the dominant portion of the permanent building walls, 
excluding any major vertical penetrations of the floor. Alternatively, the amount of space on which the rent is based; 
calculated according to local practice. 

Physically Possible Use: An analysis to determine those uses of the subject which can be deemed physically 
possible. 

Potential Gross Income: The total potential income attributable to the real property at full occupancy before 
operating expenses are deducted. It may refer to the level of rental income prevailing in the market or that 
contractually determine by existing leases. 

 
14 Parker, David. International Valuation Standards (John Wiley & Sons, Ltd: 2016) 

15 Uniform Appraisal Standards for Federal Land Acquisitions (The Appraisal Foundation: 2016) 
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Property Rights Appraised: The ownership interest held by the lessor, which includes the right to receive the 
contract rent specified in the lease plus the reversionary right when the lease expires. 

Prospective Opinion of Value: A value opinion effective as of a specified future date. The term does not define a 
type of value. Instead, it identifies a value opinion as being effective at some specific future date. An opinion of value 
as of a prospective date is frequently sought in connection with projects that are proposed, under construction, or 
under conversion to a new use, or those that have not yet achieved sellout or a stabilized level of long-term 
occupancy.  

Replacement Costs: The estimated cost to construct, at current prices as of a specific date, a substitute for a 
building or other improvements, using modern materials and current standards, design, and layout. 

Reproduction Costs: The estimated cost to construct, at current prices as of the effective date of the appraisal, an 
exact duplicate or replica of the building being appraised, using the same materials, construction standards, design, 
layout, and quality of workmanship and embodying all the deficiencies, super-adequacies, and obsolescence of the 
subject building. 

Reversion: A lump-sum benefit an investor expects to receive upon the termination of the investment. 

Stabilized Income: (1) An estimate of income, either current or forecasted, that presumes the property is at 
stabilized occupancy. (2) The forecast of the subject property’s yearly average income (or average- equivalent 
income) expected for the economic life of the subject property. (3) Projected income that is subject to change but 
has been adjusted to reflect an equivalent, stable annual income. 

Stabilized Occupancy: (1) The occupancy of a property that would be expected at a particular point in time, 
considering its relative competitive strength and supply and demand conditions at the time, and presuming it is 
priced at market rent and has had reasonable market exposure. A property is at stabilized occupancy when it is 
capturing its appropriate share of market demand. (2) An expression of the average or typical occupancy that would 
be expected for a property over a specified projection period or over its economic life. 

Yield Capitalization: The capitalization method used to convert future benefits into present value by discounting 
each future benefit at an appropriate yield rate. This method explicitly considers a series of cash flows (net income 
over a holding period) over time together with any reversion value or resale proceeds. Since this technique explicitly 
reflects the investment's income pattern, it is especially suited to multi-tenant properties with varying leasing 
schedules as well as properties that are not operating at stabilized occupancy.16 

  

 
16 The Appraisal of Real Estate, 14th Edition (Appraisal Institute: 2013) 
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Contingent & Limiting Conditions 
1. Any legal description or plats reported herein are assumed to be accurate. Any sketches, surveys, plats, 

photographs, drawings or other exhibits are included only to assist the intended user to better understand 
and visualize the subject property, the environs, and the competitive data. We have made no survey of the 
property and assume no responsibility in connection with such matters. 

2. The appraiser has not conducted any engineering or architectural surveys in connection with this appraisal 
assignment. Information reported pertaining to dimensions, sizes, and areas is either based on 
measurements taken by the appraiser or the appraiser’s staff or was obtained or taken from referenced 
sources and is considered reliable. No responsibility is assumed for the costs of preparation or for 
arranging geotechnical engineering, architectural, or other types of studies, surveys, or inspections that 
require the expertise of a qualified professional. 

3. No responsibility is assumed for matters legal in nature. Title is assumed to be good and marketable and 
in fee simple unless otherwise stated in the report. The property is considered to be free and clear of 
existing liens, easements, restrictions, and encumbrances, except as stated. 

4. Unless otherwise stated herein, it is assumed there are no encroachments or violations of any zoning or 
other regulations affecting the subject property and the utilization of the land and improvements is within 
the boundaries or property lines of the property described and that there are no trespasses or 
encroachments. 

5. Bowery Real Estate Systems, Inc. assumes there are no private deed restrictions affecting the property 
which would limit the use of the subject property in any way. 

6. It is assumed the subject property is not adversely affected by the potential of floods; unless otherwise 
stated herein. 

7. It is assumed all water and sewer facilities (existing and proposed) are or will be in good working order and 
are or will be of sufficient size to adequately serve any proposed buildings. 

8. Unless otherwise stated within the report, the depiction of the physical condition of the improvements 
described herein is based on visual inspection. No liability is assumed for the soundness of structural 
members since no engineering tests were conducted. No liability is assumed for the condition of 
mechanical equipment, plumbing, or electrical components, as complete tests were not made. No 
responsibility is assumed for hidden, unapparent or masked property conditions or characteristics that 
were not clearly apparent during our inspection. 

9. If building improvements are present on the site, no significant evidence of termite damage or infestation 
was observed during our physical inspection, unless so stated in the report. No termite inspection report 
was available, unless so stated in the report. No responsibility is assumed for hidden damages or infestation. 

10. Any proposed or incomplete improvements included in this report are assumed to be satisfactorily 
completed in a workmanlike manner or will be thus completed within a reasonable length of time 
according to plans and specifications submitted. 

11. No responsibility is assumed for hidden defects or for conformity to specific governmental requirements, 
such as fire, building, safety, earthquake, or occupancy codes, except where specific professional or 
governmental inspections have been completed and reported in the appraisal report. 

12. Responsible ownership and competent property management are assumed. 

13. The appraisers assume no responsibility for any changes in economic or physical conditions which occur 
following the effective date of value within this report that would influence or potentially affect the analyses, 
opinions, or conclusions in the report. Any subsequent changes are beyond the scope of the report. 
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14. The value estimates reported herein apply to the entire property. Any proration or division of the total into 
fractional interests will invalidate the value estimates, unless such proration or division of interests is set 
forth in the report. 

15. Any division of the land and improvement values estimated herein is applicable only under the program 
of utilization shown. These separate valuations are invalidated by any other application. 

16. Unless otherwise stated in the report, only the real property is considered, so no consideration is given to 
the value of personal property or equipment located on the premises or the costs of moving or relocating 
such personal property or equipment. 

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

18. Any projections of income and expenses, including the reversion at time of resale, are not predictions of 
the future. Rather, they are our best estimate of current market thinking of what future trends will be. No 
warranty or representation is made that these projections will materialize. The real estate market is 
constantly fluctuating and changing. It is not the task of an appraiser to estimate the conditions of a future 
real estate market, but rather to reflect what the investment community envisions for the future in terms of 
expectations of growth in rental rates, expenses, and supply and demand. The forecasts, projections, or 
operating estimates contained herein are based on current market conditions, anticipated short-term 
supply and demand factors, and a continued stable economy. These forecasts are, therefore, subject to 
changes with future conditions. 

19. Unless subsoil opinions based upon engineering core borings were furnished, it is assumed there are no 
subsoil defects present, which would impair development of the land to its maximum permitted use or 
would render it more or less valuable. No responsibility is assumed for such conditions or for engineering 
which may be required to discover them. 

20. Bowery Real Estate Systems, Inc. representatives are not experts in determining the presence or absence 
of hazardous substances, defined as all hazardous or toxic materials, wastes, pollutants or contaminants 
(including, but not limited to, asbestos, PCB, UFFI, or other raw materials or chemicals) used in construction 
or otherwise present on the property. We assume no responsibility for the studies or analyses which would 
be required to determine the presence or absence of such substances or for loss as a result of the presence 
of such substances. Appraisers are not qualified to detect such substances. The client is urged to retain an 
expert in this field. 

21. We are not experts in determining the habitat for protected or endangered species, including, but not 
limited to, animal or plant life (such as bald eagles, gophers, tortoises, etc.) that may be present on the 
property. We assume no responsibility for the studies or analyses which would be required to determine 
the presence or absence of such species or for loss as a result of the presence of such species. The 
appraiser hereby reserves the right to alter, amend, revise, or rescind any of the value opinions based upon 
any subsequent endangered species impact studies, research, and investigation that may be provided. 

22. No environmental impact studies were either requested or made in conjunction with this analysis. The 
appraiser hereby reserves the right to alter, amend, revise, or rescind any of the value opinions based upon 
any subsequent environmental impact studies, research, and investigation that may be provided. 

23. The appraisal is based on the premise that there is full compliance with all applicable federal, state, and 
local environmental regulations and laws unless otherwise stated in the report; further, that all applicable 
zoning, building, and use regulations and restrictions of all types have been complied with unless otherwise 
stated in the report; further, it is assumed that all required licenses, consents, permits, or other legislative 
or administrative authority, local, state, federal and/or private entity or organization have been or can be 
obtained or renewed for any use considered in the value estimate. 
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24. Neither all nor any part of the contents of this report or copy thereof, shall be conveyed to the public 
through advertising, public relations, news, sales, or any other media, without the prior written consent and 
approval of the appraisers. This limitation pertains to any valuation conclusions, the identity of the analyst 
or the firm and any reference to the professional organization of which the appraiser is affiliated or to the 
designations thereof. 

25. Although the appraiser has made, insofar as is practical, every effort to verify as factual and true all 
information and data set forth in this report, no responsibility is assumed for the accuracy of any information 
furnished the appraiser either by the client or others. If for any reason, future investigations should prove 
any data to be in substantial variance with that presented in this report, the appraiser reserves the right to 
alter or change any or all analyses, opinions, or conclusions and/or estimates of value. 

26. If this report has been prepared in a so-called “public non-disclosure” state, real estate sales prices and 
other data, such as rents, prices, and financing, are not a matter of public record. If this is such a “non-
disclosure” state, although extensive effort has been expended to verify pertinent data with buyers, sellers, 
brokers, lenders, lessors, lessees, and other sources considered reliable, it has not always been possible 
to independently verify all significant facts. In these instances, the appraiser may have relied on verification 
obtained and reported by appraisers outside of our office. Also, as necessary, assumptions and 
adjustments have been made based on comparisons and analyses using data in the report and on 
interviews with market participants. The information furnished by others is believed to be reliable, but no 
warranty is given for its accuracy.  
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Legal Description 
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Map Gallery 

Flood Map 
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Zoning Maps 
Zoning Map – Base Zoning 
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Zoning Map – Downtown Overlay Zones 
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Area Map 

Westchester County, New York 
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Qualifications 

Helen Peng, MAI, MRICS, AI-GRS  
Director 

Experience: 

Helen has over 32 years of experience in real estate valuation. The majority of her career was spent at Bankers 
Trust/Deutsche Bank. The first few years of her career was spent at Chase Manhattan Bank as an Appraiser with the 
last few years spent as a Director at BBG in New York City with the responsibility of Quality Control Reviewer. 

At Deutsche Bank, Helen was a Director where she handled consulting, due diligence and prescreening of deals for 
various areas of the bank. Responsibilities include assessment of the transaction, cash flow analysis, market research, 
site visits and review of structure and documentation. Helen has also evaluated and conducted due diligence on 
domestic and international portfolios. Portfolios comprised of distressed mortgages and real estate owned assets. 
Travels covered Japan, Taiwan, South Korea, Sweden, Italy, France, Canada, Mexico, Czech Republic and Germany. 

In addition, in her role as a Review Appraiser she ordered and reviewed appraisals, provided market data as well as 
opine on values for all property types on national basis. 

During her tenure at Chase Manhattan Bank, Helen was a Second Vice President and Senior Staff Appraiser. Her 
experience involves writing and reviewing reports for various property types including commercial, industrial, 
residential and retail. Property located in Metropolitan and Suburban New York. 

Education: 

Master of Science in Real Estate, Diploma in Real Estate Investment, New York University, NY, NY 

Bachelor of Science in Business Administration, Diploma in Real Estate and Urban Economic Studies, University of 
Connecticut, Storrs, CT 

Professional Affiliations: 

Appraisal Institute – Member designation, General Review Specialist designation, Former Faculty Member  

Steven L. Newman Real Estate Institute AT CUNY Baruch – Former Faculty Member 

Royal International Charter of Surveyors – Member  

General Certified Appraiser: 

State of New York (License #46000008916)  

State of Connecticut (License RDG.0001473) 
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Katelin Kutchko 
Vice President  
 
Experience: 
 
Ms. Kutchko is a Vice President at Bowery Real Estate Systems. She has 4 years of commercial real estate appraisal 
experience. Most recently, Ms. Kutchko served as an associate at BBG/ Leitner Group.  
At BBG/ Leitner Group, Ms. Kutchko appraised a wide variety of property types including multi-unit residential, 
office, industrial, retail centers, mixed-use properties and development sites.  
 
Ms. Kutchko is currently completing her education classes for state certification in New York State.  
 
Education: 
 
University of Pennsylvania, School of Design (2014)  
Master of Architecture with a Real Estate Design and Development Certificate from the Wharton School. 
 
New York University, College of Arts and Sciences (2014)  
Honors Scholar, Bachelor of Arts with a major in Urban Design & Architecture Studies and minor in Studio Art.  
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