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Jeremy Zeller

Real Estate Services Division
Department of Public Works
3430 Courthouse Drive
Ellicott City, Maryland 21043

Re: Appraisal Report
Land Only - Turf Valley School Site
Approx. 12.23 Acres
Villages at Turf Valley
Proposed 52 Townhouse Lots & Sound Berm
W/s Resort Road
39 E.D., Howard County
Ellicott City, Maryland 21042

Property of
Mangione Enterprises of Tutf Valley LP &
Turf Valley Master Community Association, Inc.

Dear Mr. Zeller:

Per your request, this appraiser has appraised the above referenced property for the Howard County
Department of Public Works for the purpose of acquiring the subject property for a County school site.
The subject property contains approximately 12.23 acres of vacant land zoned PGCC. The site is
proposed for townhouse lots, and a special assumption of this report is that 52 lots would be achieved.
If a different lot count is achieved, a different value would result. The subject property has been
inspected several times in the past, the last being August 17, 2018. Per the client, an inspection was
not needed for this report. This appraiser assumes that no physical changes have occutred on the site
since the last inspection. The Jurisdictional Exception has been invoked.

After inspecting and gathering the necessary information regarding the property, the neighborhood,
and the market, I have reached a conclusion of value. The estimated market value of the subject
property, as of December 9, 2019, is as follows:

MULTIFAMILY—INDUSTRIAL—COMMERCIAL—RIGHT-OF-WAY—AGRICULTURAL—AIRPORT PROPERTY
MIXED USE—CORRIDOR VALUE—SPECIAL PURPOSE—LEASEHOLD ESTATE—CHURCHES—ADAPTIVE REUSE
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Jeremy Zeller December 13,2019
D
$7,020,000 in fee simple
To the best of my knowledge and belief, the statements, judgments, and opinions in this appraisal are
correct and I have no present nor contemplated interest in the property appraised. The data, analyses,
and conclusions which support the estimate of value are found on the following pages.
Respectfully submitted,
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Karen H. Belinko, MAT
MD Certified General Real Estate Appraiser, #438
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Camden E. Belinko
MD Real Estate Trainee, #32956
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EXECUTIVE SUMMARY
Location: W/s Resort Road
Howard County, MD 21042
Property Owner: Mangione Enterprises of Turf Valley LP &

Property Identification:

Effective Date:
Date of Report:

Property Rights Appraised:

Land Size:
Shape:

Zoning:
Utilities:
Present Use:

Highest & Best Use:
Valuation By:

Yalue Per Unit:

Est. Market Value:

Turf Valley Master Community Association, Inc.
TM. 16, Grid 17, P/O Parcel 401

December 9, 2019
December 13, 2019

Fee Simple

Approx. 12.23 acres
Irregular

PGCC
All public available to the site.
Vacant land.

Development into 52 townhouse lots.
Sales Comparison Approach

$135,000 per lot

$7,020,000
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ASSUMPTIONS AND LIMITING CONDITIONS

This appraisal is subject to the following assumptions and limiting conditions:
No responsibility is assumed for the legal description provided or for matters
pertaining to legal ot title considerations. Title to the property is assumed to be good and

marketable unless otherwise stated.

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

otherwise stated.
Responsible ownership and competent property management are assumed.

The information furnished by others is believed to be reliable, but no warranty is given

for its accuracy.

All engineering studies are assumed to be correct. The plot plans and illustrative

material in this report are included only to help the reader visualize the propetty.
The sketch in this report, if included, is to assist the reader in visualizing the property.
It is assumed that there are no hidden or unapparent conditions of the property, subsoil,
or structures that render it more or less valuable. No responsibility is assumed for such
conditions or for obtaining the engineering studies that may be required to discover them.
Tt is assumed that the property is in full compliance with all applicable federal, state,
and local environmental regulations and laws unless the lack of compliance is state,

described, and considered in the appraisal report.

It is assumed that the property conforms to all applicable zoning and use regulations
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and restrictions unless a nonconformity has been identified, described and considered in

the appraisal report.

It is assumed that all required licenses, certificates of occupancy, consent, and other
legislative or administrative authority from any local, state, or national government or
private entity or organization has been or can be obtained or renewed for any use on

which the value estimate contained in this report is based.

It is assumed that the use of the land and improvements is confined within the
boundaries or property lines of the property described and that there is no encroachment

or trespass unless noted in the report.

Unless otherwise stated in this report, the existence of hazardous materials, which may
or may not be present on the property, was not observed by the appraiser. The appraiser
has no knowledge of the existence of such materials on or in the property. The appraiser,
however, is not qualified to detect such substances. The presence of substances such as
asbestos, urea-formaldehyde foam insulation, radon gas, lead or lead-based products,
toxins, and other potentially hazardous materials may affect the value of the property. The
value estimated is predicated on the assumption that there is no such material on or in the
property that would cause a loss in value. No responsibility is assumed for such
conditions or for any expertise or engineering knowledge required to discover them. The

intended user is urged to retain an expert in this field, if desired.

Any allocation of the total value estimated in this report between the land and the
improvements apply only under the stated program of utilization. The separate values
allocated to the land and buildings must not be used in conjunction with any other

appraisal and are invalid if so used.

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

publication.
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The appraiser, by reason of this appraisal, is not required to give further consultation
ot testimony or to be in attendance in court with reference to the property in question

unless arrangements have been previously made.

Neither all nor any part of the contents of this report (especially any conclusions as to
value, the identity of the appraiser, or the firm with which the appraiser is connected) shall
be disseminated to the public through advertising, public relations, news, sales, or other

media without the prior written consent and approval of the appraiser.

This appraiser assumes that the subject property does not fall within any floodplain

area where flood insurance is mandated.

The Ameticans With Disabilities Act (ADA) became effective January 26, 1992. The
appraiser has not made a specific compliance survey or analysis of the property to
determine whether or not it is in conformity with the various detailed requirements of
ADA. Itis possible that a compliance survey of the property and a detailed analysis of the
requirement of the ADA would 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 impact upon the
value of the property. Since the appraiser has no direct evidence relating to this issue, 2
possible noncompliance with the requirements of ADA was not considered in estimating

the value of the property.

Special Assumption - The site is proposed for townhouse lots, and a special
assumption of this report is that 52 lots would be achieved. If a different lot count is
achieved, a different value would result. Per the client, an inspection was not needed for
this report. This appraiser assumes that no physical changes have occurred on the site

since the last inspection.
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THE SCOPE OF WORK RULE

The Scope of Work is the “type and extent of research and analyses in an assignment.”
(2006 USPAP). The Scope of Work identifies the problem to be solved, determines and
performs the research and analyses necessary to produce a credible appraisal, and
discloses the scope actually performed. If any approach is not deemed appropriate, an

explanation is provided. There are three main parts of the Scope of Work Rule.

Problem Identification - This appraisal of the property located on the west side of

Resort Road is being performed for the Howard County Department of Public Works for
the purpose of an acquisition of the sibject property for a County school site. The value
being sought is fair market value (see Definition of Fair Market Value below) in fee
simple. The subject property contains approximately 12.23 acres of vacant land zoned
PGCC. The site is proposed for townhouse lots, and a special assumption of this report
is that 52 lots would be achieved. If a different lot count is achieved, a different value
would result. The subject property was inspected on December 7, 2017 and again on
August 17, 2018. Per the client, an inspection was not needed for this report; This
appraiser assumes that no physical changes have occurred on the site since the last
inspection. The Jurisdictional Exception has been invoked for the following program
requirement: no exposure period is to be reported. There are nq other special assignment

conditions or assumptions that affect the scope of work.

The Scope of Work Determination, after identifying the problem to be solved,

consisted of the following:

1) An inspection of the site and an analysis of primary data relating to the subject
property.

2) A search of the land records, COMPS, CoStar, Bright MLS and our data base for
comparable sales, pending sales, active listings and/or rentals, as applicable,
within the subject’s market.
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3) Inspection and verification of the comparable data.

AT

4) Consideration of secondary data regarding local and regional market condition as
they relate to an analysis of highest and best use and the estimated market value,
as of the effective date of the appraisal report.

5) Analysis of the market data collected and highest and best use to determine which
approaches to value are appropriate in producing a credible appraisal.

6) Reconciliation into a final estimate of market value.

Scope of Work Disclosure is the application of work in resolving the problem of this

appraisal report:

After inspecting the subject property, considering the intended use of this appraisal,
determining the type of assignment, and completing the research and analyses described
above, this appraiser has concluded that of the three additional approaches to value, the
Sales Comparison Approach, the Cost Approach, and the Income Approach, only the
Sales Comparison Approach is appropriate in the subject instance to produce credible
results. Neither the Income nor the Cost Approaches are valid for undeveloped
commercial sites. For the Sales Comparison Approach, the relevant characteristics ofthe
subject property, such as location, size and site characteristics will be analyzed in light of
the market research conducted. This scope of work is appropriate for the needs of the

client and the type of property, resulting in credible results for this appraisal assignment.

N R TR R R AR R
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DEFINITION OF MARKET VALUE

Definition of Market Value - "The most probable price which a property should bring

in competitive and open market under all conditions requisite to a fair sale, the buyer and
seller, each acting prudently and knowledgeably, and assuming the price is not affected

by undue stimulus.

Tmplicit 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:

a. buyer and seller are typically motivated;

b. both parties are well informed or well advised, and each acting in what they
consider their own best interest;

c. areasonable time is allowed for exposure in the open market;

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

e. 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."!

IFederal Register, vol. 55, no. 163, August 22, 1990, pages 34228 and 34229
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PROPERTY RIGHTS APPRAISED

This appraisal is of the unencumbered Fee Simple Estate to the subject land only.

Definition of Fee Simple Estate - “An absolute fee; a fee without limitations to any
particular class of heirs or restrictions, but subject to the limitations of eminent domain,

escheat, police power and taxation. An inheritable estate.””

PURPOSE OF THE APPRAISAL

The purpose of this appraisal is to estimate the market value of the subject property
as of the effective date of this appraisal report. The function of this report is for the

purpose of acquiring an acquisition of the subject property for a County school site.

*Bryl N. Boyce, Ph.D., ed., Real Estate Appraisal Terminology (Cambridge, Mass.) Ballinger
Publishing Co., 1984, Page 102
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EFFECTIVE DATE OF THE APPRAISAL

The subject property was inspected on December 7, 2017 and again on August 17,

2018. The owner, Lou Mangione, met with this appraiser regarding the subject property

on the earliest inspection. The inspection was by car and foot. For this appraisal, this

appraiser spoke to Mr. Mangione by phone. Per the client, an inspection was not needed

for this report. This appraiser assumes that no physical changes have occurred on the site

since the last inspection. The report date is December 13, 2019.

JURISDICTIONAL EXCEPTION

This appraisal was prepared according to the law and public policy of the Howard

County Department of Public Works and the USPAP Jurisdictional Exception is invoked

for the following reasons: no exposure period is to be reported.

LEGAL DESCRIPTION AND THREE-YEAR

HISTORY OF OWNERSHIP

The subject property is recotded in the Land Records of Howard County as follows:

Grantor:
Grantee:

Deed Reference:
Deed Date:
Consideration:
Acreage:

Grantor:
Grantee:

Deed Reference:
Deed Date:
Consideration:
Acreage:

Turf Valley Associates

Mangione Enterprises of Turf Valley

Liber 920, folio 250

December 20, 1978

$3,300,000 ~
646.607 and 53.808 acres less four dedications to SHA

Mangione Enterprises of Turf Valley LP

Turf Valley Master Community Association, Inc.

Liber 16393, folio 544

August 17, 2015

$0

Open Space Lot 204 (5.41 acres) and Open Space Lot 207
(1.67 acres)

There is a verbal agreement with the County to sell it for $5,750,000. To this

appraiser’s knowledge, the subject property is not listed for sale nor under contract.

8
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Regional Map
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REGIONAL DESCRIPTION

Howard County is located in central Maryland, adjacent to the northernmost
boundaries of the District of Columbia. It is bound by Carroll County to the north,
Baltimore County to the northeast, Anne Arundel County to the southeast, Prince
George’s Countyto the south Montgomery County to the southwest and Frederick County
to the northwest. Howard County is a component of the Baltimore-Towson, MD
Metropolitan Statistical Area although for more market analyses it is considered part of
the Washington metropolitan area. The Baltimore Metropolitan Statistical Area merged
with the District of Columbia’s Metropolitan Statistical Area in January 1993. This
merger has created the fourth largest metropolitan statistical area in the United States.
This area is well served by an extensive system of highways and rail corridors. The
Baltimore/Washington corridor has evolved over the past decade as the two cities
continue to grow. A large and diverse labor force and wide range of complimentary
business and government activities provide a stable and diversified economy for these
areas. According to the 2010 U.S. Census figures, the total population of the
Baltimore/Washington area is 8,256,489. According to the same source, Howard County
had a population of 281,950 as 0f 2010, an increase of 13.8 percent since 2000. Although
this is evidence of growth, it is less than the increase in the previous decade of 32.3
percent and far less than between 1980 and 1990, when it grew by 58 percent. As of
2018, it is 323,196, an increase of 12.6 percent versus the state growth of 4.7 percent, the
Baltimore Metropolitan Statistical increase of 3.41% and Baltimore/
Washington/Arlington of 8.26 percent. Howard County has the highest growth rate

compared to any county to which is adjoins.

The Howard County location is convenient because of the major rail and highway routes
to Washington, D.C. Interstate 95 crosses the county on the east side north to south.
Ellicott City, the county seat, is approximately 11 miles to Baltimore, 197 miles to New
York, 108 miles to Philadelphia, 215 miles to Pittsburgh, 136 miles to Richmond, and
only 31 miles to Washington, D.C. Interstate 95 provide access to Baltimore,

0
i
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Philadelphia, and New York City. U.S.Route 1 parallels I-95, and is a major commercial
route. MD Route 295 is just to the east. Interstate 70 travels through the northern portion
of the county, accessing Frederick and western Maryland. MD Routes 40 and 144
parallel I-70, the former also being the main commercial route. U.S. Route 29 serves the
central portion of the county, traveling in a north-south direction. MD Route 100 travels
cast-west, connecting U.S. Route 29 with Thurgood Marshall Airport (BWI) and I-97 to
the east. MD Routes 27, 94 and 97 also travel north-south but in the western portion of
the county. MD Route 32 travels southeast. MD Routes 103, 104, 108, 175 and 216 all
start from or cross U.S. Route 29, CSX Transportation offers freight rail service.

Ellicott City is in the northeast part of the county and its seat of government. The
! charter government has a county executive and five elected county council members with
four-year terms. Howard County’s economic development profits substantially by its close
proximity to the nation’s Capitol, Washingtén, D.C. and being along the I-95 corridor.
The Washington Metropolitan Area is the headquarters of the Federal Government, the
nation’s largest employer and the largest purchaser of goods and services in the world.
As a result of its superior location, Howard County has an extremely talented, well-
educated work force. Approximately 94.4 percent of the adult population is high school
graduates and approximately 57.5 percent of the adult population are college graduates.

The largest private employers include JHU Applied Physics Lab, Verison Wireless,
Maryland Health Enterprises, Giant Food, and SAIC. Technology firms and government
contractors are located here, with the county ranked as the second most technology
advanced in the country. Unemployment rate is 2.9 percent as of August 2019, which is
best in the state. Maryland overall is 3.8 percent. Median household income for Howard
County is $$115,576 (2017) which is highest in the state, compared to Maryland at
$78,916. It is ranked fourth in the nation. Six of the top 10 counties in the country are
in the Baltimore-Washington Metropolitan area. Average house price is $464,671
(second highest in the state) versus the state median at $344,441 as of September 2019 per

10
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MRIS statistics. The real estate tax rates are as follows (some including metropolitan
taxes):

Anne Arundel County  $0.907
Montgomery County  $0.7484
Prince George’s County $1.00

Frederick County $1.06

- Howard County $1.014
Harford County $1.042
Carroll County $1.018
Baltimore County $1.10
Baltimore City $2.248

The Maryland public school system ranks sixth in the nation. Howard County ranks
first in the State by one source. Its students consistently score above state and national
averages on aptitude and standardized tests. Howard Community College, in Columbia,

has just under 10,000 students.

Commercial services are abundant in the County. U.S. Routes 40 and 1 are the main
north-south commercial arteries. Every type of commercial business, whether local or
national, may be found along these routes. Columbia, a planned community, however,
offers the most extensive commercial centers, from neighborhood centers in each of the
Columbia’s “villages,” to the regional Mall in Columbia. Historic Ellicott City’s Main

Street offers coffee/tea shops, restaurants, antique stores and boutiques.

Industrial parks abound throughout the county but are more heavily centered along the
1-95 corridor. As most parks are fully developed, there are few undeveloped lots along the
corridor, the exception being Emerson Corporate Commons, a mixed use 570-acre
community. Industrial occupancies have been good with some of the lowest vacancy rates
in the region coupled with some of the highest rental rates. Demand is viewed as good.
Vacancy rates for office space have increased slightly in the last year due to new space
being constructed. Still Howard County still has lower vacancy rates than nearby counties.

Within the county, employment centers like Columbia or Ellicott City may command

11
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some of the highest rental rates. The retail market in the County is also the strongest in

the Baltimore metropolitan area with the lowest vacancy rates and highest asking rents,

The county has a diverse housing mix, from luxury apartments to mansions.
Multifamily vacancy rates are relatively low. Despite the growth in housing and prices
in the last decade, the county still has 25 percent of its acreage in farmland. However,
development in the rural areas is still very appealing because of the rolling countryside.
Parks are plentiful as two rivers form the County’s boundaries: the Patapsco River along
the northern boundary which includes the vast Patapsco Valley Park system and the
Patuxent River with the Patuxent River State Park, the Triadelphia Watershed and T.
Howard Duckett Watershed, all along this river. The Columbia Association has art,
fitness, tennis courts, pools and other parks through the villages. There are seven public
and private golf courses. The county also offers historic landmarks, often renovated for
shopping centers like Savage Mill and Ellicott City. Concerts are available at

Merriweather Post Pavilion.

In summary, Howard County should continue to enjoy economic success due to its
prime location near the nation’s Capitol and along the I-95 and I-70 corridors. Building
activity of all types should continue at a steady pace with relative protection from
recessions that may occur in other areas. The county’s cultural, educational, locational,
and economic advantages will continue to draw a highly diverse, well-educated
population. Due to all of these factors, Howard County should continue to enjoy relative

stability in this current market.

12
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NEIGHBORHOOD DESCRIPTION

The subject property is located in Ellicott City area. The town itself is located along
the Patapsco River and the Baltimore/Howard County line, in the northeast corner of the
County. It is the county seat and a designated historic district. Highway access is very
convenient as U.S. Route 29 is just to the west, and Interstate 70 just to the north. The
neighborhood boundaries would encompass not only the Main Street of Ellicott City but
also all of its environs, which stretches by zip code to the Baltimore County lines to the
north and east, 1-95 to the east, and the Columbia area to the south and southwest, Some

rural areas are in one of three Ellicott City zip codes, stretching to Glenelg to the west.

Ellicott City was settled in 1771 by Quaker brothers, the Ellicotts, who used the river
as a mill operation for their grains, and became one of the largest grist mills in the region.
The town was partly developed with granite from the river. Due to location along the
river, however, floods have devastated the town, in 1868 and again in 1972, with
Hurricane Agnes which destroyed one of the Ellicott homes. Fires have also destroyed
parts of the town, in. 1984 and in 1999. Still, the historic Main Street district has survived
and is a tourist attraction with antique shops, specialty shops and restaurants with a wide

drawing power in the region.

Transportation to the area is very good. Interstate 70, the main east-west corridor
through Maryland, is just to the north. I-95 is to the east. U.S. Route 29 is the main north-
south corridor through the center of Howard County commencing atI-70 to the north, then
heading south through Ellicott City, Columbia and eventually to 1-495, the Capitol
Beltway and into Washington, D.C. U.S. Route 40 is a heavily developed commercial
strip from Baltimore County/City into western Maryland. MD Route 144, the original
road from Baltimore to points westward, parallels U.S. Route 40 becoming Main Street
through Downtown Ellicott City. MD Route 100 has recently been constructed, traveling
from U.S. Route 29 southeast to 1-95, MD Route 295 into Anne Arundel County to

13
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Thurgood Marshall BWI Airport and eventually to I-97. Other secondary routes include
MD Routes 103, 104, 108 and 175, all just south of historic Ellicott City.

Residential housing styles vary, but like Howard County in general, it has some of the
highest housing prices in the country. Apartment complexes are oriented toward U.S.
Routes 40 and 100 as well as Route 1. Older historic homes are found in the vicinity
around downtown. Outside the town, new developments have taken place along College
Avenue and Old Columbia Pike. The typical design is a two-story dwelling with a two-
car garage. Inthe western portion of Ellicott City, the lot sizes are larger, and some of the
highest priced developments are located here, along Homewood and Folly Quarter Roads.
Ellicott City is one of the most affluent towns in the country, and has frequently been

named one of the most desirable places to live in the country.

Commercial services along Main Street are destination/specialty stores converted from
older residences but along U.S. Route 40, there is every convenience service needed
including six different grocery stores. It is also an arterial route serving the broader
region. Car dealerships and shopping centers are close to the interchange of U.S. Route
40 and 29. Long Gate Center is just to the south of downtown and is anchored by a
Safeway, Barnes & Noble, Target, Kohls, Staples, and Old Navy. Regional services like
The Mall in Columbia are found in Columbia, a short distance from Ellicott City. Other
big box centers are along MD Route 175, and restaurants are found all in the area, and
draw from the entire region. To the east, U.S. Route 1 is a convenience corridor offering
all commercial services as well as employment oﬁportuniﬁes. To the west along
Marriotisville Road, Turf Valley Towne Square with a Harris Teeter. Waverly Woods is
a PUD at Marriottsville Road and I-70 which also has a shopping center anchored by a
Weis.

While the “old” courthouse and current courthouse are still in historic downtown, most
county offices are 0.75 miles to the northwest off Rogers Avenue in the District Court

building or Multi-Service Center. There are several corporate parks around the town
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including Howard County Executive Centerand Medical Research Park. Outside the park,
corporate parks are centered around Routes 175 and 100. Industrial activity is sparse as

most manufacturers are located close to 1-95 to the east, along the U.S. Route 1 corridor.

Points of interest include the B&O Railway Station Museum, Ellicott City Station
which dates to 1830. There are numerous historic mansions in the Ellicott City area,
including Lilburn and Doughoregan Manor, the latter still owned by descendants of
Charles Carroll, signer of the Declaration of Independence. Turf Valley Resort, Hotel and
Golf Course is located to the west of the neighborhood. Patapsco Valley State Park,
Hollofield, has camping, picnic areas and hiking. There are adequate educational and

religious facilities. Police and fire protection are adequate.
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SPECIFIC PROPERTY DESCRIPTION

Site Description - The subject property is situated on the west side of Resort Road
north of Fairmont Lane in the 3 E.D. of Howard County, identified on Tax Map 16, Grid
17, as part of Parcel 401, a copy of which is included herein as an exhibit. Interstate 70
forms the northern boundary. Blue Haven Lane off Fairmont Lane stubs into the site from

the south.

The subject property is comprised of two pieces, both part of Villages of Turf Valley.
A 10.18 acre piece, which is identified as Phase 1, Section 3, Non-Buildable Parcel
CC/CC-2, has been proposed for 52 townhouse lots. A 2.05 acre piece to the north which
is long and narrow bordering I-70 is part of Villages of Turf Valley Phase 2, Section 1
identified as Open Space Lot 204 and used as a sound berm. The latter is mostly cleared
with a sound mound. A small area to the east is in a Forest Conservation Easement. The

10.0 acre tract is mostly wooded and sloping up to I-70. On plans for the property, access

to an adjoining parcel (called Sportsman Lodge Road) will be provided through the 10.0

acre piece. The proposed lots can be found on a plan by Benchmark Engineering, Inc.
dated May 20217. Plats associated with the sites are 21281 and 23330-23333.

Per Mr. Mangione, in 2010 final plans were signed by Howard County for 59 lots,
pending execution of a Developer Agreement which did not occur due to negotiations
with the County for the school site. These negotiations continued between 2010 and 2015.
Seven lots at the corner of Fairmont and Resort were subdivided off. Then the owner
submitted plans for subdividing into 52 townhouse lots in 2016. Some costs have been
expended including engineering and some finishing costs such as sizing the existing

Storm Water Management for the 52 lots.

Improvements - None.
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Surrounding Uses - Attached and detached residential lots, some condominiums,

vacant lots. I-70 borders to the north.

Utilities - The subject area has access to public sewer, water, electricity and telephone.

Floodplain - The subject property is not located in the 100-year floodplain, according
to Howard County FEMA Panel No. 24027C0160D dated November 6,2013. A copy of
the floodplain map is included herein as an exhibit.

Soil Types - This appraiser has not had the benefit of a soil survey nor is qualified to
perform one to determine the effect, if any, on use or development. Due to the
longstanding nature of the improvements in the surrounding area, there appear to be few

limitations on development or use.

Non-Tidal Wetlands - The subject property does not appear to have areas of non-tidal
wetlands. However, if present and depending upon the quantity of such areas, market
value could be adversely affected. The evaluation herein is based upon the assumptions
that there are no non-tidal wetlands that would have a negative impact upon value. This
appraiser is not qualified to perform a non-tidal wetlands study. This appraiser generally
recommends that any contract of sale for the purchase of the subject property be made
contingent upon a non-tidal wetlands study, so as to enable the buyer to properly assess

the impact on use and value.

Environmental Audit - This appraiser has not had the benefit of an environmental
audit of the subject site in order to determine the effect upon value of any adverse
environmental conditions such as gas or oil affecting the subject property. Depending
upon the quantity of such influences on a property, market value could be adversely
affected. The evaluation herein is based upon the assumption that the subject property
has no adverse environmental conditions that would have a negative impact on value.

This appraiser generally recommends that any contract of sale for the purchase of the
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subject property be made contingent upon an environmental audit, so as to enable the

buyer to properly assess the impact on use and value.

Present Use - The subject property is presently vacant land.

TAX ASSESSMENT

The subject property is assessed by the Department of Assessments and Taxation,
Howard County office, for the triennial period of 2019/20/21 as follows:

Tax Rate (per $100.00)
State $0.112
Ad Valorem ‘ $0.080
Fire Tax/Metio $0.236
County $1.014
| Total $1.442
k
Account No. 03-355535
Open Space, Lot 204
Full Cash Value
Land Only $36,000
Assessed Value (7/1/19)
Land Only $36,000
|
Account No. 03-595520
Full Cash Value
Land Only $ 0
Assessed Value (7/1/19)
Land Only $ 0

$36,000 divided by $100 x $1.442 = §519.12

Taxes have been paid on July 29, 2019.

18



ZONING

The subject property is zoned PGCC (Planned Golf Course Community) District. The
Planned Golf Course Community District is established to permit mixed use development
combining recreation, residential, commercial, and conference center uses while
preserving 50 percent of the district as open space. It is the purpose of the PGCC District
to integrate recreational uses, including at least two eighteen-hole golf courses, with

residential development and to provide a variety of housing choices.

No less than 5 percent and no more than 12 percent of the total net acreage of land in

the PGCC District shall be no-residential or non-open space.

Retail businesses shall not exceed 20,000 square feet of floor area for any individual

business, except for grocery stores as provided in Subsection B of this section.

At least 50 percent of the PGCC District shall be devoted to open space or golf course
uses, and at least two eighteen-hole golf courses shall be divided. Open space and golf
course uses shall be arranged so that each subdistrict shall include at least 15 percent open

space including landscaped areas.

The minimum district size shall be 500 contiguous acres.

Uses Permitted include:

One single-family detached unit per lot

One zero lot line unit per lot.

Single-family attached dwelling units.

Apartment units.

Farming, provided that on a residential lot or parcel of less than 40,000 square feet
no livestock shall be permitted. However, residential chicken keeping is allowed
as noted in Section 128.0,

Conservation areas.

Golf courses and country clubs.

Commercial uses in the multi-use subdistrict.
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Bulk Regulations:

Height
Single-family detached ..... 34 feet
Single-family attached ...... 34 feet
except units with gables
Apartment buildings in Residential Subdistrict .....40 feet
Apartment buildings in Multi-Use Subdistrict ---— 40 feet
Commercial structures ..... 120 feet

Lot coverage for structures within single-family attached projects developed with one

dwelling per lot ..... 60%

Density

For PGCC District ..... 2.0 dwellings units per gross acre of the PGCC District
For Residential Subdistrict .....1.75 dwelling units per gross acre

Adequate Public Facilities Ordinance (APFO) - The elementary school serving the
subject property is now closed, however, per J eff Bronow from Howard Countuy, the

subject property is exempt because if was approved prior to the APFO.

20
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HIGHEST AND BEST USE

Definition of Highest and Best Use - “The reasonably probable and legal use of
vacant land or an improved property, which is physically possible, appropriately

supported, financially feasible, and that results in the highest value.”

f Application of Highest and Best Use - The highest and best use analysis is the most
important part of the appraisal process, as it is the foundation for subsequent conclusions
on which market value rests. A proper analysis considers the market forces impacting the
subject property and what use will result in the maximum value. The research and data
utilized in the final value estimate is also the basis for understanding market behavior as
it shapes the potential uses of the subject property. In addition to being reasonably
probable, the highest and best use is that use which is legally permissible, physically
possible, financially feasible, and maximally productive. An analysis of these four
elements, as they affect the subject property, is crucial in deriving its highest and best use.

Legally Permissible - The subject property is zoned PGCC. Permitted uses within the

zoning district include single family and attached residences in this section of Turf Valley.
The proposed use is permitted as part of this larger development. Some approvals have
been achieved for 52 townhouse lots. For Lot 204, this is restricted in use as part of the

larger homeowners association and for Open Space, and specifically a sound berm which
remediates noise for the 52 lots. There are no additional known easements or

encumbrances that would negatively impact the utility of the subject property.

Physically Possible - The subject property is irregular in shape but with relatively
good topography. The 52 lots as proposed appear to physically fit in the land area.

Because of proximity to I-70, noise mitigation was required and has been completed.

3The Appraisal of Real Estate, 10® Edition, Appraisal Institute, page 275

—ee.. Karen H. Belinko Appraisals, LL.C S e
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Some infrastructuré is partially completed but the site would still require some storm

water work, utilities, road and sidewalk improvements.

Financially Feasible - A number of factors are weighed when considering the
financial feasibility of investing in a property. These criteria include location, current
market conditions, property attributes, the present or proposed use of the property, the
availability of financing, and the investment returns anticipated by a potential buyer/user.
The economy is out of the recessionary stage and the real estate marketing in most sectors
has improved. The subject property enjoys a good location although its proximity to I-70
is less appealing. However, this interstate makes the subject property a good location for
homeowners. The site is also part of a larger development which provide community as
well as commercial services. The demand would be still be good for residential

development.

The subject property has some engineering in place but would require recordation. The
site will incur lower development costs than typical due to some improvements made in
the larger development. A buyer is most likely a builder who would take down finished
lots over a year or two. For a developer, the risk increases because of the number of lots
and the unlikely probability that a builder would take down all of the lots at once. The
longer absorption is a factor that impacts raw land. Existing townhouse lots, however,

in Turf Valley, have found interested builders and home buyers.

Maximally Productive - The highest and best use is development into 52 townhouse
lots. Lot 204 is part of the larger development in that it contributes to the appeal by

reducing noise and providing a barrier to I-70.

22
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APPROACHES TO VALUE

This appraiser has utilized the Sales Comparison Approach in estimating the value of
the subject property. Because the value of the subject property is in the land for multilot
development, neither the Cost Approach nor the Income Approach is applicable.

Definition of Sales Comparison Approach - “Approach through which an appraiser

derives a value indication by comparing the property being appraised to similar properties
that have been sold recently, applying appropriate units of compatison and making

adjustments, based on the elements of comparison, to the sale prices of the comparables.™

SALES COMPARISON APPROACH

Application of Sales Comparison Approach - On the following pages, note the

comparable sales which this appraiser compiled, analyzed, and carefully compared to the
subject property. The following items of compatrison have been considered by this
appraiser with regards to these comparable sales as applicable: the date of comparable
sale, conditions of sale, financing, location (specific and general), size of the site,
topography, highest and best use, availability of public utilities, visibility, access, and
other factors that affect value. These items are analyzed and adjusted by this appraiser in
arriving at a market value indication of the subject property. The specific percentage

adjustments and a summary of the comparable sales are presented in chart form.

“The Dictionary of Real Estate Appraisal, second edition, American Institute of Real Estate
Appraisers, Page 265
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Sale No. 1
Location:

County:
Tax Map:

Granftor:
Grantee:

Deed Reference:
Deed Date:

Consideration:
Per Unit:

Site Data:
Size
Zoning
Utilities
Topography
Lot Yield

Improvements:

Analysis of Sale:

Sale Verified With:

e Karen H. Belinko Appraisals, LLC =

Highest & Best Use:

Comparable Sales

Caperton Village at Turf Valley, Phase 1, Lots
Forum Place
Ellicott City, MD 21042

Howard, 3 E.D.

31-35

TM. 16, Grid 17, Parcel 457, Lots 31-35, Plat 24763-69

Mangione Enterprises of Turf Valley LP
Toll Mid-Atlantic LP Company, Inc.

Liber 18744, folio 214
June 24, 2019

$1,255,000
$251,000 per lot

Varies per lot, 24 ft. wide for centers, 28-32 ends.
PGCC

All public available to the site.

Sloping

5 townhouse lots

None at time of sale.

Normal arms length transaction in the marketplace.
Development within the existing zoning classification.

Seller, Mr. Mangione

| | T —
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Sale No. 2
T.ocation:

County:
Map Reference:

Grantor:
Grantee:

Deed Reference:
Deed Date:

Consideration:
Per Unit:

Site Data:
Size
Zoning
Topography
No. of Lots

Improvements:

Analysis of Sale:
Financing:

Highest & Best Use:

Sale Verified With:

Legends at Turf Valley
Ellicott City, MD 21042

Howard, 3“E.D.
T.M. 16, Grid 18, Parcel 449, Plat Reference 13965-66, Lots 86, 87,
88

Mangione Enterprises of Turf Valley LP
NVR, Inc.

Liber 19034, folio 495
November 20, 2019

$740,184
$246,728

30 fi. 10G)& 35 ft. (EOG)

PGCC

All public available to the site.
Sloping

3

None at time of sale.

Normal arms length transaction in the marketplace.
Cash sale
Use within the existing zoning classification.

Seller, Mr. Mangione

e et SR
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Sale No. 3 (Contract of Sale)

Location:

County:

Grantor:
Grantee:

Deed Reference:
Deed Date:

Consideration:

Site Data:
Size
Zoning
Utilities
Topography

Improvements:

Analysis of Sale:

Highest & Best Use:

Sale Verified With:

Remarks:

ParkView at Turf Valley
Ellicott City, MD 21042

Howard, 3* E.D.

Mangione Enterprises of Turf Valley LP
NV Homes

NA, contract
Contact October 17 2019, first settlement, December 2019

$260,000 per lot

Varies, 30 ft. wide lots

PGCC

All public available to the site.
Sloping

None at time of sale.

Normal arms length transaction in the marketplace.
Development within the existing zoning classification.

Seller, Mr. Mangione

Finished lots
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Sale No. 4
Location:

Map:
County:

Grantor:
Grantee:

Deed Reference:
Deed Date:

Consideration:
Per Unit:

Site Data:
Size
Zoning
Utilities
Topography
Lot Yield

Improvements:

Analysis of Sale:

Highest & Best Use:

Sale Verified With:
Date Inspected:

Remarks:

=== Karen H. Belinko Appraisals, LL.C e

Fairways at Turf Valley, Lots 638-71, 78-89
Puccini and Vardon Lanes
Ellicott City, MD 21042

T.M. 17, Grid 18, Parcel 8, Lots 68-71, 78-89, Plats 24298-300
Howard, 2™ E.D.

Mangione Enterprises of Turf Valley LP
Fairways at Turf Valley (Keelty)

Liber 18675, folio 348
May 6, 2019

$3,600,000
$225,000 (recorded price)+$5,000 deposit per leot, total
$230,600 ‘

Varies, center 30 ft., end 38 ft.
PGCC

All public available to the site.
Sloping

16 townhouse lots

None at time of sale.

Normal arms length transaction in the marketplace.
Development within the existing zoning classification.

Seller, Mr. Mangione
August 2018

Finished lots, amended contract December 8, 2017

7



R ]
|| SALES COMPARISON APPROACH- VACANT [
| Nl
| [ Property SUBJECT PROPERTY 4 Comparable Sale #1 Comparable Sale #2 Comparable Sale #3 Comparable Sale #4 Comparable Sale #5 Comparable Sale #6 Comparable Sale #7 I
| | Idenlification TURF Fairways at Turf Valley Legends at Turf Valley ParkView at Turf Valiey |[Fairways at Turf Valley Shipleys Grant Trotters Knoli Tiber Run 11
| | Date of Sale Dec-18 Jun-18 Nov-18 Dac-18 contract May-18 Jun-18 Apr-18 Nav-19 1l
| | Sale Price [ $1,255,000 $740,184 $3,600,000 $1,760,000 $8,405,284 $4,200,000 t
| | Acreage i 12,230 acres & units 3 units 18 units 8 units 78 jots 34 Iots I
| | Slze in Units 62 units $261,000 funit $248,728 Junit $260,000 funit $226,000 funit $220,000 /unlt $107,760 funil $123,529 junit |
| ] |
| { _Dascriplion Data Adjusiment Data Adjustment] Data Adjustment Data Adjustment Data Adjustment] Data Adj Data Adjustment | |
| | Property Rights Appralsed | |~ Fee Simple Fee Simple Fee Simple Fee Simpla Fee Simple Fee Simple Fee Simple Fee Simple )
| § Finencing | Assumed market Conventional Conventional Conventional Conventlonal Conventional Market Market I
|| Conditions of Sale | Assumed typical Typical Typical Typlcal Addlfional fee $5,000] Additional fee $1,000, Typloal Typical I
Il I $230,000 $221,000 H
| | Market conditions (time} { 3.00% 1.01 1.00 1.00 1.02 1.04 1.05 1.00 ||
f I I
| | Adjusted sale price per unit | | $253,510 248,728 $260,000 $234,600 $229,840 $113,148 $123,529[ |
I [
|| Logation }] Elicolt Clly towards -70 Ellicett City Eflicott City Eflicott Clty Elicott City Ellicott City Elticott City Eflicott City i

| along Route 100 along Route 100 |
| i
Size In Units 62 unifs 5 {10, 3 {10] Takedowns (10; 18 5, 8 (5, 78 34
In Acres 12,230 acs total 86,87,88 11.5400 10.8388 [
Zoning PGCC PGCC PGCC PGCC PGCC RA1S R-8A-8 R-8C
i |
Utilities | Public available All public All public All public All public All public All public All public i
!
|| Site Characteristics No satypleal costs No atypicat No atypical No atypical No atypical No alypical No atypical No alypical I
{specify} | costs costs costs costs costs costs casfe [
|
Devslopmientt Stage Some approvalsfinishing Finished 45 Finished (45]] Finished {45, Finished (45 Finished {45)]  Nearly fully Nearly fully
| t entitled enfiied
| |
|] Use I TH TH TH TH TH TH TH TH
| I
J | Lot Width ] a2 24 0] 30&35 30 30 24 10 20 15| 24-28 10
] 1 (2 EOG, 110G)
H I |
| | Composite Adjustment il 0.5445 0.4950 0.4850 0.5225 0.5748 1.1500 1.1000
| I
| 1] $120,935 Mean All Comps $138,036 $122,130 $128,700 $122,5789 $132,101 $130,120 $135,882
| INDICATED VALUE ||  $136,000 funit
| {1 $7,020,000 :
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Photograph of Comparable Sale
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Sale No. 5
Location:

County:
Map Reference:

Grantor:
Grantee:

Deed Reference:
Record Date:

Consideration:
Per Unit:

Site Data:
Size
Zoning
Utilities
Topography
No. Units

Improvements:

Analysis of Sale:
Financing:

Highest & Best Use:

Sale Verified With:
Date Inspected:

Remarks:

Shipley’s Grant
Glen Willow Way
Ellicott City, MD 21043

Howard, 1* E.D.
T.M. 37, Grid 1, Parcel 4, Lots D197-204, Plat 24629

BA Waterloo, LLC
NVR, Inc.

Liber 18228, folio 89
June 15, 2018

$1,760,000 + $1,000 per lot for clubhouse amenity fee or $8,000
$220,000 + $1,000 per lot

Varies, 24 ft. wide lots
R-A-15

All public available to the site.
Sloping

8 THs, all market-rate

None at time of sale.

Normal arms length transaction in the marketplace.
None recorded -
Development within the existing zoning classification.

Seller, Chris Block
May 2016

Finished lots. Buyer of finished townhouses required to pay a
water/sewer fee of $254 per year for 30 years or §7,620 to reimburse
the developers for the utility infrastructure. A total of 62 lots has sold
between the two parties starting in June 2017 thru June 2018. They
have sold in blocks of 5 to 8 lots. Prices have not escalated during
the year. Prices are as follows: 24 ft. lots $220,000, 22 ft. lots
$210,000, 20 ft. lots $200,000, and MPDUs $80,000.
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Sale

Photograph and Tax Map of Comparable
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Sale No. 6
Location:

County:
Map Reference:

Grantor:
Grantee:

Deed Reference:
Record Date:

Consideration:
Per Unit:

Site Data:
Size
Frontage
Zoning
Utilities
Topography
No, Units

Improvements:

Analysis of Sale:
Financing:

Highest & Best Use:

Sale Verified With:
Date Inspected:

Remarks:

i
I

Trotter’s Knoll
W/s Old Montgomery Road
Ellicott City, MD

Howard, 1* E.D.
T.M. 37, Grid 20, Parcel 748, Plat 24699-24704

Horse Farm, LLC
Catatlantic Group, Inc.

Liber 18112, folio 54
April 3,2018

$8,405,264
$107,760 per unit

Approx. 11.54 actres

On Old Montgomery Road

R-SA-8

All public available to the site.

Sloping, mostly cleared, minimal wetlands
78 THs

None at time of sale.

Normal arms length transaction in the marketplace.
None recorded
Development within the existing zoning classification.

Seller, Jack Kochen, SDAT, COMPS, county records
August 2018

Sold virtually with all entitlements paid for by the seller. With sale,
buyers also gain right to lay/remove sewer lines on Parcels 1 & 4,
plants trees, build drainage areas on SHA Plat 56632. Center units are
20 feet wide; end units are 27 feet wide. The sale was once an excess
land parcel and adjoins state land.




.

I
| |
) | | SUBJECT PROPERTY Comparable Sale #1 Comparable Sals #2 omparable Sale #3 Comparable Sale #4 Comparable Sale #5 Comparable Sale #6 Comparable Sale #7 |
i || TURF Falrways at Turf Vallay Legends at Turf Valley |Falrways at Tuif Valley |[Fairways at Turf Valley Shipleya Grant Trotters Knoli Tiber Run |
| i Dec-18 Jun-18 Nov-19 Dec-18 confract May-12 Jun-18 Apr-18 Now-18 H
| | $1,255,000 740,184 $3,600,000 $1,760,000 38,405,264 $4,200,000 I
| | 12,230 acres 5 units 3 units 16 units 8 units 78 iots 34 lots H
I | 52 units $251,000 /funit $248,728 lunit $280,000 /unit $225,000 Junit $220,000 /unit $107,760 Aunit $123,528 /unit 11
| | i
| {1__Description Data Adustment]  Data Ad}ustmeng{ Data | Adjustment] Data Adjustment Data Adjustment Data Adjustment Data Adjustment | J
| | Property Rights Appraised || Fee Simple Fee Simple Fee Simple Fee Simple Fes Simple Fee Simple Fee Simple Fee Simple |
| | Financing | | Assumed market Conventional Conventional Conventiana Cornvantional Convantional Market Market |
| | Conditions of Sale | Assumed typical Typical Typical Typleal Typical Additional fee $1,000 Typical Typical |
| | $221,000 1
| | Market condilions (tims) [ 3.00% 1.0 1.00 4.00 1.02 1.04 1.08 1.00 |
| 1l ]
| | Adjusted sale price perunit || $253,510 $246,728 $260,000 $229,500 $220,840 $113,148, $123,529 | I
I |
| | Location | Eficott City towards 170 Eilicott City Ellicott City Efficott City Elfcatt City Ellicott City Ellicatt City Elieott City
| | along Route 100 along Route 100
| |
| | Size in Units 1) 82 units 5 (10 3 (10}l Takedowns {10) 16 (5 8 (5 78 34 i
1 in Acres I 12.230 acs total 86,87,88 11.5400 10.8388
T H
| | Zoning PGCC PGCC PGCC PGCC pGCC RA1S R-SA-8 R-SC
: |
| | Utilities | } Public avallable All public All public All public Alt public All public All public All public |
| |
| } Site Characteristics No atypical costs Na atypical No atypical No atypical No atypical No atypleal No atypleal No atypioal |
| {specify) ! costs costy costs costs casts costs costs 11
I |
! :
| | Pevelopment Stage Some approvals/finishing Finished (45 Flnished (45} Finfshed (45 Finished {45, Finished 45 Nearly fully Nearly fully {
| entitled entitled |
! ! f
| | Use I TH ™ TH TH TH TR TH TH
| |
| | Lot Width ] 32 24 10 308&35 30 3C 24 10 20 15 24-28 10
! I (2 E0G, 1106G) I
i | i
| } Composite Adjustment il 0.5445 0.4950 0.4950 0.5225 0.5748 1.1500. 1.1000 |||
| i I
i |} $129,555 Mean All Comps $138,036 $122,130 $128,7001 $118,914 $132,101 $130,120 $135,882 | §;
| INDICATED VALUE || $135,000 /unit |
I 11 $7,020,000 k
- s - . - . N | A I e _ . - . o
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Reconciliation of Comparable Land Sales

This appraiser has included herein for your perusal compatable sales judged as good
indicators of value in the subject instance. All of the comparable sales are situated in
Howard County and suitable for townhouse development. Sale No. 7 is a recent sale for
a proposed townhouse development purchased by Howard County. While not separately
profiled, it is charted and will be discussed. Items of adjustment ate detailed in chart form

on the opposite page. The appropriate unit of comparison is price per unit.

Financing - No known financing terms which would impact price.

Conditions of Sale - No known conditions which would warrant an adjustment.

Market Conditions -A time lapse adjustment has been considered for change in
market conditions due to time. In the last 12 months, average and median sale prices in
Howard County have been mixed some periods increasing, others decreasing. When
comparing these statistics to those at the time of the comparable sale dates, there are
variations but some are attributable to different seasons of the year. There are positive
factors to suggest some improvement in market values; however, conversations with
brokers revealed some slowing. Based upon all of the above, this appraiser estimates an

increase in value at 3 percent per annum.

Location - The subject property is located in the Ellicott City area as are most of the

sales. While there are slight differences, in general the markets are similar.

Size - Typically in the marketplace, the smaller the size the higher the per unit value,
all other things being equal. The subject property is larger than Sales No. 1 through 5
because it is being bought in bulk, and not in a takedown. Sales No. 6 and 7 are relatively

similar.
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Zoning/Density - The zonings vary although uses are similar. No adjustment has been

made.
Utilities - Similar.
Site Characteristics - Relatively similar.

Developmént Stage - The subject property is raw land but has some engineering as
well as being able to use existing infrastructure. Per Mr. Mangione, physical costs are
roughly $30K. per unit which is lower than typical. When compared to SalesNo. 1,2, 3,
4 and 5 which are finished lots, a significant adjustment is warranted. While the cost per
unit is only roughly15 percent of the finished lot prices, the subject property cannot sell
as finished lots as of the effective date but would sell in the future, probably two years,
and then in a takedown. The time for finishing the lots and absorption would discount the
lots by say 20 percent. In addition, a developer of the raw land would want to be
compensated for the energy, expertise and risk for taking it from unfinished land to
recordation and to finishing. Developers often quote profit in the 25 to 30 percent range
for residential land. However, this often includes the holding time as well. Considering
all of the above factors, this appraiser estimates a 45 percent discount as reasonable.

Sales No. 6 and 7 are relatively similar.

Lot Width - The subject property lots are wider, which will command a premium in
the market as evidenced by the sales. Even at No. 5, there were different prices based on
lot widths. Sales No. 1, 5, 6 and 7 are significantly more narrow in width, warranting

upward adjustments of 10 to 15 percent.

Sale No. 7 - This was a proposed 34 lot townhouse development that Howard County

bought for the Ellicott City Flood project. It was close to recordation and was an all

wooded site on Frederick Road just west of I-70. Howard County did not buy it under the

threat of condemnation but negotiated a price based upon the appraised value (performed
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by this appraiser). While it was not exposed to the market place as have been the other

sales, it can provide some benchmark to townhouse values.

Conclusion - The range per unit is somewhat narrow. All of the sales are recent but
Sales No. 5 and 6 are more dated but these still indicate values in the mid-range. Sales
No. 6 and 7 are more similar to the development stage of the subject property and have
composite adjustments closest to 1.0, indicating overall greater comparability. These
indicate values of $130,120 per unit and $135,882 per unit, respectively. SalesNo.2and
7 are the most recent settled sales and indicate value in the lower to upper range. Sale No.
3 is a recently signed contract of sale with the first sale to be executed this month. It
indicates a value of $128,700 per lot. Four sales fall between $130,120 and $138,036 and

include the recent sales and those that are raw land. A value inthis range is reasonable.

This appraiser has researched bulk sales in other markets like Baltimore County and

Montgomery County. For the latter, a 2016 sale of 188 townhouse lots including 28

overs/unders sold just under $80K. It was along I-270 and the location is inferior to the

T T

subject property. The scope is also larger and the subject property is more finished than

this sale. In Baltimore County a 28-umit townhouse community sold with some
engineering for $77,500 per lot in January 2018 on Harford Road, an inferior location to
the subject property. The estimated market value is reasonable given the location of these

" sales and the degree of finish at the subject property.

There is a handshake deal for the subject property reported to be $5,750,000 or
$110,577 per lot which is based upon a more dated appraisal (unknown if it was based
upon the higher 59 lot yield prior to subdividing off 7 lots) although still agreeable to the
seller and the County. This price falls below the indicated values per unit of the charted

sales.

After considering and reflecting upon the above and other factors that effect value, it

is the judgment of this appraiser that the estimated market value of the subject property,
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as of the effective date of this report, is $135,000 per lot. Please note the following

calculation:

approx. 52 lots @ $135,000/lot = $7,020,000

S T S SR
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CERTIFICATION

1 certify to the best of my knowledge and belief:
- The statements of fact contained in this report are true and correct.

- Thereported analyses, opinions, and conclusions are limited only by the reported
assumptions and limiting conditions and are my personal, impartial, and unbiased
professional analyses, opinions, and conclusions.

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

- My engagement in this assignment is not contingent upon the development or
reporting of a predetermined result.

- My compensation is not contingent upon the reporting of a predetermined value
ot 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 Uniform Standards of Professional Appraisal
Practice.

- 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 Appraisal Practice of the
Appraisal Institute,

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

- I, Karen H. Belinko, have made a personal inspection of the property that is the
subject of this report.

- As of the date of this report, I, Karen H. Belinko, have completed the continuing
education program of the Appraisal Institute.

- As of the date of this report, I, Karen H. Belinko, have completed the Standards
and Ethics Education Requirement of the Appraisal Institute.
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- Camden E. Belinko researched and analyzed primary data regarding the subject
property and comparable sales, wrote the descriptions of the subject and the sales,
analyzed the comparable sales and the final conclusion of value.

- Thave performed an appraisal service as an appraiser regarding the property that
is the subject of this report within the three-year period immediately preceding
acceptance of this assignment on December 7, 2017 and August 17,2018, for the
same client.

- The real property, which is the subject of this appraisal report, was valued as of
December 9, 2019 at $7,020,000 in fee simple.

—
Karen H. Belinko, MAI
MD Certified General Real Estate Appraiser, #438

Camden E. Belinko
MD Real Estate Trainee, #32956




=== Karen H. Belinko Appraisals, LLC ssssmmmmmnssasmmmma=y

PHOTOGRAPHS OF SUBJECT PROPERTY
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APPRAISAL REPORT

Land Only - Turf Valley School Site
Approx. 12.23 Acres
Villages at Turf Valley
Proposed 52 Townhouse Lots & Sound Berm
W/s Resort Road
3" E.D., Howard County

, Ellicott City, Maryland 21042 il
i

Property of i

| Mangione Enterprises of Turf Valley LP & I
| Turf Valley Master Community Association, Inc. i
For
Karen Stites i
i Real Estate Services Division i
| Department of Public Works
i 3430 Courthouse Drive 1
Ellicott City, Maryland 21043 i
b Karen H. Belinko, MAI |
i MD Certified General Real Estate Appraiser, #438 i
M and
| Camden E. Belinko
i MD Real Estate Trainee, 32956 i
!
t i
; Date of Evaluation
‘ August 17,2018
|
!
I
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Belinko Appraisals, LLC

Katen H. Belinko, MAI

Karen Stires

Real Estate Services Division

Department of Public Works

3430 Courthouse Drive
“Ellicott City, Maryland 21043

Dear Ms. Stires:

Appraiser/Consultant

'The Eli Bennett House
5665 Mossy Sptings Drive
Sykesville, Maryland 21784 & ey
Phone 410-259-2315 MA
kbelinko@aol.com FAX 410-795-4526

August 29, 2018

Re: Appraisal Report
Land Only - Turf Valley School Site
Approx. 12.23 Acres
Villages at Turf Valley
Proposed 52 Townhouse Lots & Sound Berm
W/s Resort Road
34 E.D., Howard County
Ellicott City, Maryland 21042

Property of
Mangione Enterprises of Turf Valley LP &
Turf Valley Master Community Association, Inc.

Per your request, this appraiser has appraised the above referenced property for the Howard County
Department of Public Works for the purpose of acquiring the subject property for a County school site.
The subject property contains approximately 12.23 acres of vacant land zoned PGCC. The site is
proposed for townhouse lots, and a special assumption of this report is that 52 lots would be achieved.
If a different lot count is achieved, a different value would result. The subject property was inspected
on August 17, 2018. The Jurisdictional Exception has been invoked.

After inspecting and gathering the necessary information regarding the property, the neighborhood,
and the market, I have reached a conclusion of value. The estimated market value of the subject
property, as of August 17, 2018, is as follows:

MULTIFAMILY—INDUSTRIAL—COMMERCIAL—RIGHT-OF-WAY—AGRICULTURAL—AIRPORT PROPERTY
MIXED USE—CORRIDOR VALUE—SPECIAL PURPOSE—LEASEHOLD ESTATE—CHURCHES—ADAPTIVE REUSE
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Karen Stires August 29, 2018

=
$6,500,000 in fee simple

To the best of my knowledge and belief, the statements, judgments, and opinions in this appraisal are
correct and T have no present nor contemplated interest in the property appraised. The data, analyses,
and conclusions which support the estimate of value are found on the following pages.

Respectfully submitted,

—~—

Karen H. Belinko, MAI
MD Certified General Real Estate Appraiser, #4338

Cad. E Qo

Camden E. Belinko
MD Real Estate Trainee, #32956

KHB/CEB/jhe
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EXECUTIVE SUMMARY
Location: W/s Resort Road
Howard County, MD 21042
Property Owner: Mangione Enterprises of Turf Valley LP &

- Property Identification:

Effective Date:
Date of Inspection:
Date of Report:

Property Rights Appraised:

Land Size:
Shape:

Zoning:
Utilities:

Present Use:

Highest & Best Use:
Valuation By:

Value Per Unit:

Est. Market Value:

Turf Valley Master Community Association, Inc.

T.M. 16, Grid 17, P/O Parcel 401
August 17,2018
August 17,2018
August 29, 2018

Fee Simple

Approx. 12.23 acres

Irregular

PGCC

All public available to the site.
Vacant land.

Development into 52 townhouse lots.
Sales Comparison Approach

$125,000 per lot

$6,500,000
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ASSUMPTIONS AND LIMITING CONDITIONS

This appraisal is subject to the following assumptions and limiting conditions:
No responsibility is assumed for the legal description provided or for matters
pertaining to legal or title considerations. Title to the property is assumed to be good and

marketable unless otherwise stated.

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

otherwise stated.

Responsible ownership and competent property management are assumed.

The information furnished by others is believed to be reliable, but no warranty is given

for its accuracy.

All engineering studies are assumed to be correct. The plot plans and illustrative

material in this report are included only to help the reader visualize the property.
The sketch in this report, if included, is to assist the reader in visualizing the property.
It is assumed that there are no hidden or unapparent conditions of the property, subsoil,
or structures that render it more or less valuable. No responsibility is assumed for such
conditions or for obtaining the engineering studies that may be required to discover them.
It is assumed that the property is in full compliance with all applicable federal, state,
and local environmental regulations and laws unless the lack of compliance is state,

described, and considered in the appraisal report.

It is assumed that the property conforms to all applicable zoning and use regulations
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and restrictions unless a nonconformity has been identified, described and considered in

the appraisal report.

It is assumed that all required licenses, certificates of occupancy, consent, and other
legislative or administrative authority from any local, state, or national government or

private entity or organization has been or can be obtained or renewed for any use on

which the value estimate contained in this report is based.

It is assumed that the use of the land and improvements is confined within the

boundaries or property lines of the property described and that there is no encroachment

| or trespass unless noted in the report.

Unless otherwise stated in this report, the existence of hazardous matetials, which may

or may not be present on the property, was not observed by the appraiser. The appraiser :

has no knowledge of the existence of such materials on or in the property. The appraiser,

however, is not qualified to detect such substances. The presence of substances such as

asbestos, urea-formaldehyde foam insulation, radon gas, lead or lead-based products,

toxins, and other potentially hazardous materials may affect the value of the property. The
value estimated is predicated on the assumption that there is no such material on or in the
i . property that would cause a loss in value. No responsibility is assumed for such

conditions or for any expertise or engineering knowledge required to discover them. The

intended user is urged to retain an expert in this field, if desired.

; Any allocation of the total value estimated in this report between the land and the
i improvements apply only under the stated program of utilization. The separate values
. allocated to the land and buildings must not be used in conjunction with any other

appraisal and are invalid if so used.

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

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

or testimony or to be in attendance in court with reference to the property in question

| unless arrangements have been previously made.

. Neither all nor any part of the contents of this report (especially any conclusions as to
| value, the identity of the appraiser, or the firm with which the appraiser is connected) shall
be disseminated to the public through advertising, public relations, news, sales, or other

media without the prior written consent and approval of the appraiser.

This appraiser assumes that the subject property does not fall within any floodplain

i area where flood insurance is mandated.

The Americans With Disabilities Act (ADA) became effective January 26, 1992. The |
appraiser has not made a specific compliance survey or analysis of the property to
determine whether or not it is in conformity with the various detailed requirements of
ADA. Tt is possible that a compliance survey of the property and a detailed analysis of the

requirement of the ADA would 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 impact upon the

value of the property. Since the appraiser has no direct evidence relating to this issue, a

possible noncompliance with the requirements of ADA was not considered in estimating

the value of the property.

Special Assumption - The site is proposed for townhouse lots, and a special
assumption of this report is that 52 lots would be achieved. If a different lot count is

achieved, a different value would result.

e e e
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THE SCOPE OF WORK RULE

The Scope of Work is the “type and extent of research and analyses in an assignment.”
(2006 USPAP). The Scope of Work identifies the problem to be solved, determines and
performs the research and analyses necessary to produce a credible appraisal, and
discloses the scope actually performed. If any approach is not deemed appropriate, an

explanation is provided. There are three main parts of the Scope of Work Rule.

Problem Identification - This appraisal of the property located on the west side of
Resort Road is being performed for the Howard County Department of Public Works for

the purpose of an acquisition of the subject property for a County school site. The value
being sought is fair market value (see Definition of Fair Market Value below) in fee
simple. The subject property contains approximately 12.23 acres of vacant land zoned
PGCC. The site is proposed for townhouse lots, and a special assumption of this report
is that 52 lots would be achieved. If a different lot count is achieved, a different value
would result. The subject property was inspected on December 7, 2017 and again on
August 17, 2018. The Jurisdictional Exception has been invoked for the following
program requirement: no exposure period is to be reported. There are no special

assignment conditions or assumptions that affect the scope of work.

The Scope of Work Determination, after identifying the problem to be solved,

consisted of the following:

1) An inspection of the site and an analysis of primary data relating to the subject
property.

2) A search of the land records, COMPS, CoStar, the Metropolitan Regional
Information Systems, Inc. (MRIS), and our data base for comparable sales,
pending sales, active listings and/or rentals, as applicable, within the subject’s

market.

3) Inspection and verification of the comparable dafa.

4
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4) Consideration of secondary data regarding local and regional market condition as
they relate to an analysis of highest and best use and the estunated market value,
as of the effective date of the appraisal report.

5) Analysis of the market data collected and highest and best use to determine which
approaches to value are appropriate in producing a credible appraisal.

6) Reconciliation into a final estimate of market value.

Scope of Work Disclosure is the application of work in resolving the problem of this

appraisal report:

After inspecting the subject property, considering the intended use of this appraisal,
determining the type of assignment, and completing the research and analyses described
above, this appraiser has concluded that of the three additional approaches to value, the
Sales Comparison Approach, the Cost Approach, and the Income Approach, only the

Sales Comparison Approach is appropriate in the subject instance to produce credible
results. Neither the Income nor the Cost Approaches are valid for undeveloped
commercial sites. For the Sales Comparison Approach, the relevant characteristics of the
subject property, such as location, size and site characteristics will be analyzed in light of
the market research conducted. This scope of work is appropriate for the needs of the

' client and the type of property, resulting in credible results for this appraisal assignment.
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EFINITION OF MARKET VALUE

DEFINITION OF MARKET VALUK

Definition of Market Value - "The most probable price which aproperty should bring

in 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 i

by undue stimulus.

Tmplicit 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:

a. buyer and seller are typically motivated;

b. both parties are well informed or well advised, and each acting in what they
consider their own best interest;

c. areasonable time is allowed for exposure in the open market; |

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

e. 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.™

'Federal Register, vol. 55, no. 163, August 22, 1990, pages 34228 and 34229 |
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PROPERTY RIGHTS APPRAISED
This appraisal is of the unencumbered Fee Simple Estate to the subject land only.

Definition of Fee Simple Estate - “An absolute fee; a fee without limitations to any

particular class of heirs or restrictions, but subject to the limitations of eminent domain,

escheat, police power and taxation. An inheritable estate.”

PURPOSE OF THE APPRAISAL

| The purpose of this appraisal is to estimate the market value of the subject property
as of the effective date of this appraisal report. The function of this report is for the

}
purpose of acquiring an acquisition of the subject property for a County school site.

i |
iy 3
|

f *Bryl N. Boyce, Ph.D., ed., Real Estate Appraisal Terminology (Cambridge, Mass.) Ballinger
i Publishing Co., 1984, Page 102
| {
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EFFECTIVE DATE OF THE APPRAISAL |

The subject property was inspected on December 7, 2017 and again on August 17,
2018. The owner, Lou Mangione, met with this appraiser regarding the subject property
on the earliest inspection. The inspection was by car and foot. For this appraisal, this |

appraiser spoke to Mr. Mangione by phone. The report date is August 29, 2018.

JURISDICTIONAL EXCEPTION

This appraisal was prepared according to the law and public policy of the Howard |
County Department of Public Works and the USPAP Jurisdictional Exception is invoked

for the following reasons: no exposure period is to be reported.

LEGAL DESCRIPTION AND THREE-YEAR :
HISTORY OF OWNERSHIP |

The subject property is recorded in the Land Records of Howard County as follows:

Grantor: Turf Valley Associates

! Grantee: Mangione Enterprises of Turf Valley
Deed Reference: Liber 920, folio 250

1 Deed Date: December 20, 1978
I ‘ Consideration:  $3,300,000 |
? Acreage: 646.607 and 53.808 acres less four dedications to SHA {

Grantor: Mangione Enterprises of Turf Valley LP ‘

i Grantee: Turf Valley Master Community Association, Inc. :
; Deed Reference: Liber 16393, folio 544 :
| Deed Date: August 17,2015 §

' Consideration: $0
f Acreage: Open Space Lot 204 (5.41 acres) and Open Space Lot 207 |

i (1.67 acres)

There is a verbal agreement with the County to sell it for $5,750,000. To this

appraiser’s knowledge, the subject property is not listed for sale nor under contract.
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REGIONAL DESCRIPTION

Howard County is located in central Maryland, adjacent to the northernmost
boundaries of the District of Columbia. It is bound by Carroll County to the north,
Baltimore County to the northeast, Anne Arundel Coﬁnty to the southeast, Prince
George’s County to the south Montgomery County to the southwest and Frederick County
to the northwest. Howard County is a component of the Baltimore-Towson, MD
Metropolitan Statistical Area although for more market analyses it is considered part of
the Washington metropolitan area. The Baltimore Metropolitan Statistical Area merged
with the District of Columbia’s Metropolitan Statistical Area in January 1993. This
merger has created the fourth largest metropolitan statistical area in the United States.
This area is well served by an extensive system of highways and rail corridors. The
Baltimore/Washington corridor has evolved over the past decade as the two cities
continue to grow. A large and diverse labor force and wide range of complimentary
business and government activities provide a stable and diversified economy for these
areas. According to the 2010 U.S. Census figures, the total population of the
Raltimore/Washington area is 8,256,489. According to the same source, Howard County
had a population of 281,950 as 0f 2010, an increase of 13.8 percent since 2000. Although
this is evidence of growth, it is less than the increase in the previous decade of 32.3

percent and far less than between 1980 and 1990, when it grew by 58 percent.

The Howard County location is convenient because of the major rail and highway
routes to Washington, D.C. Interstate 95 crosses the county on the east side north to
south. Ellicott City, the county seat, is approximately 11 miles to Baltimore, 197 miles
to New York, 108 miles to Philadelphia, 215 miles to Pittsburgh, 136 miles to Richmond,
and only 31 miles to Washington, D.C. Interstate 95 provide access to Baltimore,
Philadelphia, and New York City. U.S. Route ] parallels 1-95, and is a major commercial
route. MD Route 295 is just to the east. Interstate 70 travels through the northern portion
of the county, accessing Frederick and western Maryland. MD Routes 40 and 144

parallel I-70, the former also being the main commercial route. U.S. Route 29 serves the
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central portion of the county, traveling in a north-south direction. MD Route 100 travels
east-west, connecting U.S. Route 29 with Thurgood Marshall Airport (BWI) and I-97 to
the east. MD Routes 27, 94 and 97 also travel north-south but in the western portion of
the county. MD Route 32 travels southeast. MD Routes 103, 104, 108, 175 and 216 all
start from or cross U.S. Route 29. CSX Transportation offers freight rail service.

Ellicott City is in the northeast part of the county and its seat of government. The
charter government has a county executive and five elected county council members with
four-year terms. Howard County’s economic development profits substantially by its close
proximity to the nation’s Capitol, Washington, D.C. and being along the I-95 corridor.
The Washington Metropolitan Area is the headquarters of the Federal Government, the
nation’s largest employer and the largest purchaser of goods and services in the world.
As a result of its superior location, Howard County has an extremely talented, well-
educated work force. Approximately 94.4 percent of the adult population is high school
graduates and approximately 57.5 percent of the adult population are college graduates.

The largest private employers include JHU Applied Physics Lab, Verison Wireless,
Maryland Health Enterprises, Giant Food, and SAIC. Technology firms and government
contractors are located here, with the county ranked as the second most technology
advanced in the country. Unemployment rate is 2.9 percent, which is the best in the state,
as of April 2018, Maryland overall is 4.3 percent and the District of Columbia is 5.6
percent. Median household income for Howard County is $113,800 (2012-2016) which
is highest in the state, compared to Maryland at $76,067. It is ranked fourth in the nation.
Six of the top 10 counties in the country are in the Baltimore-Washington Metropolitan
area. Median house price is $430,000 (second highest in the state) versus the state median
at $295,752 as of April 2018 per MRIS statistics. The real estate tax rates are as follows

(some including metropolitan taxes):

10
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Anne Arundel County ~ $0.907
Montgomery County ~ $0.7484
Prince George’s County $1.00

Frederick County $1.06
Howard County $1.014
- Harford County $1.042
Carroll County $1.018
Baltimore County $1.10
Baltimore City $2.248

The Maryland public school system ranks sixth in the nation. Howard County ranks
first in the State by one source. Its students consistently score above state and national

averages on aptitude and standardized tests. Howard Community College, in Columbia,

has just under 10,000 students.

Commercial services are abundant in the County. U.S. Routes 40 and 1 are the main
north-south commercial arteries. Every type of commercial business, whether local or
national, may be found along these routes. Columbia, a planned community, however,
offers the most extensive commercial centers, from neighborhood centers in each of the
Columbia’s “villages,” to the regional Mall in Columbia. Historic Ellicott City’s Main

Street offers coffee/tea shops, restaurants, antique stores and boutiques.

Tndustrial parks abound throughout the county but are more heavily centered along the
1-95 corridor. As most parks are fully developed, there are few undeveloped lots along the
corridor, the exception being Emerson Corporate Commons, a mixed use 570-acre
community. Industriat occupancies have been good with some of'the lowest vacancy rates
in the region coupled with some of the highest rental rates. Demand is viewed as good.
Vacancy rates for office space have increased slightly in the last year due to new space
being constructed. Still Howard County still has lower vacancy rates than nearby counties.
Within the county, employment centers like Columbia or Ellicott City may command
some of the highest rental rates. The retail market in the County is also the strongest in
the Baltimore metropolitan area with the lowest vacancy rates and highest asking rents.

e s e
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The county has a diverse housing mix, from luxury apartments to mansions.
Multifamily vacancy rates are relatively low. Despite the growth in housing and prices

in the last decade, the county still has 25 percent of its acreage in farmland. However,

development in the rural areas is still very appealing because of the rolling countryside.

Parks are plentiful as two rivers form the County’s boundaries: the Patapsco River along

the northern boundary which includes the vast Patapsco Valley Park system and the
Patuxent River with the Patuxent River State Park, the Triadelphia Watershed and T.
Howard Duckett Watershed, all along this river. The Columbia Association has art,
fitness, tenmis courts, pools and other parks through the villages. There are seven public

and private golf courses. The county also offers historic landmarks, often renovated for

shopping centers like Savage Mill and Ellicott City. Concerts are available at

Merriweather Post Pavilion.

In summary, Howard County should continue to enjoy economic success due to its
prime location near the nation’s Capitol and along the I-95 and I-70 cotridors. Building

activity of all types should continue at a steady pace with relative protection from

recessions that may occur in other areas. The county’s cultural, educational, locational,
and economic advantages will continue to draw a highly diverse, well-educated

population. Due to all of these factors, Howard County should continue to enjoy relative

stability in this current market.

g s e Lo
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NEIGHBORHOOD DESCRIPTION

The subject property is located in Ellicott City area. The town itself is located along
the Patapsco River and the Baltimore/Howard County line, in the northeast corner of the
County. It is the county seat and a designated historic district. Highway access is very
convenient as U.S. Route 29 is just to the west, and Interstate 70 just to the north. The
neighborhood boundaries would encompass not only the Main Street of Ellicott City but
also all of its environs, which stretches by zip code to the Baltimore County lines to the
north and east, I-95 to the east, and the Columbia area to the south and southwest. Some

rural areas are in one of three Ellicott City zip codes, stretching to Glenelg to the west,

Ellicott City was settled in 1771 by Quaker brothers, the Ellicotts, who used the river
as a mill operation for their grains, and became one of the largest grist mills in the region.
The town was partly developed with granite from the river. Due to location along the
river, however, floods have devastated the town, in 1868 and again in 1972, with
Hurricane Agnes which destroyed one of the Ellicott homes. Fires have also destroyed
parts of the town, in 1984 and in 1999. Still, the historic Main Street district has survived
and is a tourist attraction with antique shops, specialty shops and restaurants with a wide

drawing power in the region.

Transportation to the area is very good. Interstate 70, the main east-west corridor
through Maryland, is just to the north. I-95 is to the east. U.S. Route 29 is the main north-
south corridor through the center of Howard County commencing at I-70 to the north, then
heading south through Ellicott City, Columbia and eventually to I-495, the Capitol
Beltway and into Washington, D.C. U.S. Route 40 is a heavily developed commercial
strip from Baltimore County/City into western Maryland. MD Route 144, the original
road from Baltimore to points westward, parallels U.S. Route 40 becoming Main Street
through Downtown Ellicott City. MD Route 100 has recently been constructed, traveling
from U.S. Route 29 southeast to I-95, MD Route 295 into Anne Arundel County to

13
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Thurgood Marshall BWI Airport and eventually to I-97. Other secondary routes include
MD Routes 103, 104, 108 and 175, all just south of historic Ellicott City.

Residential housing styles vary, but like Howard County in general, it has some of the
highest housing prices in the country. Apartment complexes are oriented toward U.S. |
Routes 40 and 100 as well as Route 1. Older historic homes are found in the vicinity
around downtown. Outside the town, new developments have taken place along College
| Avenue and Old Columbia Pike. The typical design is a two-story dwelling with a two-
car garage. In the western portion of Ellicott City, the lot sizes are larger, and some of the

highest priced developments are located here, along Homewood and Folly Quarter Roads.

Ellicott City is one of the most affluent towns in the country, and has frequently been

named one of the most desirable places to live in the country.

¥ Commercial services along Main Street are destination/specialty stores converted from

older residences but along U.S. Route 40, there is every convenience service needed ;

including six different grocery stores. Tt is also an arterial route serving the broader
region. Car dealerships and shopping centers are close to the interchange of U.S. Route
40 and 29. Long Gate Center is just to the south of downtown and is anchored by a
Safeway, Barnes & Noble, Target, Kohls, Staples, and Old Navy. Regional services like ,
The Mall in Columbia are found in Columbia, a short distance from Ellicott City. Other i

i)ig box centers are along MD Route 175, and restaurants are found all in the area, and

B e S e
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draw from the entire region. To the east, U.S. Route 1 is a convenience corridor offering
all commercial services as well as employment opportunities. To the west along
Marriottsville Road, Turf Valley Towne Square with a Harris Teeter. Waverly Woods is
a PUD at Marriottsville Road and I-70 which also has a shopping center anchored by a
Weis.

While the “old” courthouse and current courthouse are still in historic downtown, most
county offices are 0.75 miles to the northwest off Rogers Avenue in the District Court

building or Multi-Service Center. There are several corporate parks around the town |
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including Howard County Executive Center and Medical Research Park, Outside the park,
corporate parks are centered around Routes 175 and 100. Industrial activity is sparse as

most manufacturers are located close to 1-95 to the east, along the U.S. Route 1 corridor.

Points of interest include the B&O Railway Station Museum, Ellicott City Station
which dates to 1830. There are numerous historic mansions in the Ellicott City area,
including Lilburn and Doughoregan Manor, the latter still owned by descendants of
Charles Carroll, signer of the Declaration of Independence. Turf Valley Resort, Hotel and
Golf Course is located to the west of the neighborhood. Patapsco Valley State Park,

Hollofield, bas camping, picnic areas and hiking. There are adequate educational and

religious facilities. Police and fire protection are adequate.
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SPECIFIC PROPERTY DESCRIPTION

Site Description - The subject property is situated on the west side of Resort Road
north of Fairmont Lane in the 3 E.D. of Howard County, identified on Tax Map 16, Grid
17, as part of Parcel 401, a copy of which is included herein as an exhibit. Interstate 70

forms the northern boundary. Blue Haven Lane off Fairmont Lane stubs into the site from

the south,

The subject property is comprised of two pieces, both part of Villages of Tuzf Valley.
A 10.18 acre piece, which is identified as Phase 1, Section 3, Non-Buildable Parcel
CC/CC-2, has been proposed for 52 townhouse lots. A 2.05 acre piece to the north which
is long and narrow bordering I-70 is part of Villages of Turf Valley Phase 2, Section 1
identified as Open Space Lot 204 and used as a sound berm. The latter is mostly cleared
with a sound mound. A small area to the east is in a Forest Conservation Easement. The
10.0 acre tract is mostly wooded and sloping up to I-70. On plans for the property, access
to an adjoining parcel (called Sportsman Lodge Road) will be provided through the 10.0
acre piece. The proposed lots can be found on a plan by Benchmark Engineering, Inc.
dated May 20217. Plats associated with the sites are 21281 and 23330-23333.

Per Mr. Mangione, in 2010 final plans were signed by Howard County for 59 lots,
ipending execution of a Developer Agreement which did not occur due to negotiations
with the County for the school site. These negotiations continued between 2010 and 2015.
Seven lots at the corner of Fairmont and Resort were subdivided off. Then the owner
submitted plans for subdividing into 52 townhouse lots in 2016. Some costs have been
expended including engineering and some finishing costs such as sizing the existing

Storm Water Management for the 52 lots.

Improvements - None.

16
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Surrounding Uses - Attached and detached residential lots, some condominiums,

vacant lots. I-70 borders to the north.
Utilities - The subject area has access to public sewer, water, electricity and telephone.

Floodplain - The subject property is not located in the 100-year floodplain, according
to Howard County FEMA Panel No. 24027C0160D dated November 6, 2013. A copy of

the floodplain map is included herein as an exhibit.

Soil Types - This appraiser has not had the benefit of a soil survey nor is qualified to
perform one to determine the effect, if any, on use or development. Due to the
longstanding nature of the improvements in the surrounding area, there appear to be few

limitations on development or use.

Non-Tidal Wetlands - The subject property does not appear to have areas of non-tidal
wetlands. However, if present and depending upon the quantity of such areas, market
value could be adversely affected. The evaluation herein is based upon the assumptions
that there are no non-tidal wetlands that would have a negative impact upon value. This
appraiser is not qualified to perform a non-tidal wetlands study. This appraiser generally
recommends that any contract of sale for the purchase of the subject property be made
.contingent upon a non-tidal wetlands study, so as to enable the buyer to properly assess

the impact on use and value.

Environmental Audit - This appraiser has not had the benefit of an environmental
audit of the subject site in order to determine the effect upon value of any ‘adverse
environmental conditions such as gas or oil affecting the subject property. Depending
upon the quantity of such influences on a property, market value could be adversely
affected. The evaluation herein is based upon the assumption that the subject property
has no adverse environmental conditions that would have a negative impact on value.

This appraiser generally recommends that any contract of sale for the purchase of the

T A D e e e S S e O e e S B R P ey
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subject property be made contingent upon an environmental audit, so as to enable the

buyer to properly assess the impact on use and value.

Present Use - The subject property is presently vacant land.

TAX ASSESSMENT

The subject property is assessed by the Department of Assessments and Taxation,
Howard County office, for the triennial period of 2016/17/18 as follows:

A Watershed Protection Fee of $45 is also levied. Taxes have been paid on August 10,

Tax Rate (per $100.00)
State
Ad Valorem
Fire Tax/Metro
County
Total

Account No. 03-355535
Open Space, Lot 204
Full Cash Value

Land Only

Assessed Value (7/1/17)
Land Only

Account No. 03-595520
Full Cash Value
Land Only

Assessed Value (7/1/17)
Land Only

18

$0.112
$0.080
$0.176
$1.014
$1.382

$36,000

$36,000

$ 0

- $36,000 divided by $100 x $1.382 = $497.52

- 2017.
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ZONING

The subject property is zoned PGCC (Planned Golf Course Community) District. The
Planned Golf Course Community District is established to permit mixed use development
combining recreation, residential, commercial, and conference center uses while
preserving 50 percent of the district as open space. It is the purpose of the PGCC District
to integrate recreational uses; including at least two eighteen-hole golf courses, with

residential development and to provide a variety of housing choices.

No less than 5 percent and no more than 12 percent of the total net acreage of land in

the PGCC District shall be no-residential or non-open space.

Retail businesses shall not exceed 20,000 square feet of floor area for any individual

business, except for grocery stores as provided in Subsection B of this section.

At least 50 percent of the PGCC District shall be devoted to open space or golf course
uses, and at least two eighteen-hole golf courses shall be divided. Open space and golf
course uses shall be arranged so that each subdistrict shall include at least 15 percent open

space including landscaped areas.
The minimum district size shall be 500 contiguous acres.

Uses Permitted include:

One single-family detached unit per lot

One zero lot line unit per lot.

Single-family attached dwelling units.

Apartment units.

Farming, provided that on aresidential lotor parcel of less than 40,000 square feet
no livestock shall be permitted. However, residential chicken keeping is allowed
as noted in Section 128.0.

Conservation areas.

Golf courses and country clubs.

Commercial uses in the multi-use subdistrict.

19
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Bulk Regulations:
Height
| Single-family detached ..... 34 feet
Single-family attached ...... 34 feet
| except units with gables
Apartment buildings in Residential Subdistrict .....40 feet
I Apartment buildings in Multi-Use Subdistrict ----- 40 feet
| Commercial structures ..... 120 feet
Lot coverage for structures within single-family attached projects developed with one
dwelling per lot ..... 60%
|
: Density
! For PGCC District ..... 2.0 dwellings units per gross acre of the PGCC District
i For Residential Subdistrict .....1.75 dwelling units per gross acre
ii |
g !
i ‘
|
|
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HIGHEST AND BEST USE

Definition of Highest and Best Use - “The reasonably probable and legal use of
vacant land or an improved property, which is physically possible, appropriately
supported, financially feasible, and that results in the highest value.”

Application of Highest and Best Use - The highest and best use analysis is the most
important part of the appraisal process, as it is the foundation for subsequent conclusions
on which market value rests. A proper analysis considers the market forces impacting the
subject property and what use will result in the maximum value. The research and data
utilized in the final value estimate is also the basis for understanding market behavior as
it shapes the potential uses of the subject property. In addition to being reasonably
probable, the highest and best use is that use which is legally permissible, physically
possible, financially feasible, and maximally productive. An analysis of these four

clements, as they affect the subject property, is crucial in deriving its highest and best use.

Legally Permissible - The subject property is zoned PGCC. Permitted uses within the
zoning district include single family and attached residences inthis section of Turf Valley.
The proposed use is permitted as part of this larger development. Some approvals have
been achieved for 52 townhouse lots. For Lot 204, this is restricted in use as part of the

larger homeowners association and for Open Space, and specifically a sound berm which

remediates noise for the 52 lots. There are no additional known easements or

encumbrances that would negatively impact the utility of the subject property.

Physically Possible - The subject property is irregular in shape but with relatively
good topography. The 52 lots as proposed appear to physically fit in the land area.

Because of proximity to I-70, noise mitigation was required and has been completed.

3The Appraisal of Real Estate, 10 Edition, Appraisal Institute, page 275
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Some infrastructure is partially completed but the site would still require some storm

water work, utilities, road and sidewalk improvements.

Financially Feasible - A number of factors are weighed when considering the
financial feasibility of investing in a property. These criteria include location, current
market conditions, property attributes, the present or proposed use of the property, the
availability of financing, and the investment returns anticipated by a potential buyer/user.
The economy is out of the recessionary stage and the real estate marketing in most sectors
has improved. The subject property enjoys a good location although its proximity to I-70
is less appealing. However, this interstate makes the subject property a good location for
homeowners. The site is also part of a larger development which provide community as

well as commercial services. The demand would be still be good for residential

development,

The subject property has some engineering in place but would require recordation. The
site will incur lower development costs than typical due to some improvements made in
the larger development. A buyer is most likely a builder who would take down finished
lots over a year or two. For a developer, the risk increases because of the number of lots
and the unlikely probability that a builder would take down all of the lots at once. The
longer absorption is a factor that impacts raw land. Existing townhouse lots, however,

in Turf Valley, have found interested builders and home buyers.

Maximally Productive - The highest and best use is development into 52 townhouse
lots. Lot 204 is part of the larger development in that it contributes to the appeal by

reducing noise and providing a barrier to I-70.
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Karen H. Belinko Appraisals, LL.C S

APPROACHES TO VALUE
This appraiser has utilized the Sales Comparison Approach in estimating the value of
the subject property. Because the value of the subject property is in the land for multilot

development, neither the Cost Approach nor the Income Approach is applicable.

Definition of Sales Comparison Approach - “Approach through which an appraiser

derives a value indication by comparing the property being appraised to similar properties
that have been sold recently, applying appropriate units of comparison and making

adjustments, based on the elements of comparison, to the sale prices of the comparables.”

SALES COMPARISON APPROACH

Application of Sales Comparison Approach - On the following pages, note the
comparable sales which this appraiser compiled, analyzed, and carefully compared to the

subject property. The following items of comparison have been considered by this
appraiser with regards to these comparable sales as applicable: the date of comparable
sale, conditions of sale, financing, location (specific and general), size of the site,
topography, highest and best use, availability of public utilities, visibility, access, and
bther factors that affect value. These items are analyzed and adjusted by this appraiser in
arriving at a market value indication of the subject property. The specific percentage

adjustments and a summary of the comparable sales are presented in chart form.

“The Dictionary of Real Estate Appraisal, second edition, American Institute of Real Estate
Appraisers, Page 265
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Comparable Sales
Sale No. 1 (Purchase Agreement)

Location: Fairways at Turf Valley, Phase 2, Lots 37-89 plus Open Space,
: Golf Space and Non-Buildable Parcels
| Elicott City, MD 21042
il : ‘
| County: Howard, 3™ E.D. E
|
Grantor: M-10 Residential Land Development, Inc. {
Grantee: Fairways at Turf Valley LLC
Deed Reference: NA, Under Contract
Record Date: Sale Date December 2017
Consideration: $225,000 per lot plus $5,000 of deposit fee, total $230,000 |
| Per Unit: $230,000 per lot |
“ Site Data:
Size Varies per lot ‘
Zoning PGCC !
‘ Utilities All public available to the site. §
| Topography Sloping i
7 Lot Yield 33 townhouse lots !
| Improvements: None at time of sale.
Analysis of Sale: Normal arms length transaction in the marketplace.

Highest & Best Use:  Development within the existing zoning classification.

Sale Verified With:  Seller, Mr. Mangione ;»‘

Date Inspected: December 2017 |
|

Remarks: This is Amendment No. 2 to a Sale and Purchase Agreement dated
November 9, 2005. Sold as finished lots with minor costs to buyer. g

5‘; Takedown is as follows: three installments with first closing on or
| before December 1, 2017 of Lots 57-60 (4 lots); second takedown
shall occur with 8 months of first closing and of 10 lots; and third
takedown shall occur within 16 months of initial closing of remaining

19 lots.
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Sale No. 2
Location: _

County:
Map Reference:

Grantor:
Grantee:

Peed Reference:
Record Date:

Consideration:
Per Unit:

Site Data:
Size
Zonin
Utilities
Topography

Improvements:

Analysis of Sale:
Financing:

Highest & Best Use:

Sale Verified With:
Date Inspect:

Remarks:

S o e e

i
e

i i

Village at Turf Valley, Phase 5
11055-11071 Nashville Court
Ellicott City, MD 21042

Howard, 3° E.D.
T.M. 16, Grid 10, Parcel 445, Plat Reference 23684/90

Mangione Enterprises of Turf Valley
Villages at Turf Valley, LLC

Liber 17750, folio 189
August 14,2017

$1,520,000
$190,000 per lot + $5,000 deposit = $195,000

Interior lots 3,150 sq. ft., end units 4,189 sq. ft. & 4,200 sq. ft.
PGCC

All public available to the site.

Sloping

None at time of sale.

Normal arms length transaction in the marketplace.
Cash sale
Use within the existing zoning classification.

Selter, Mr. Mangione
December 2017

Part of a larger takedown. Other sales inctude:

6/17 - Lots 273-276 (4) for $760,000 or $190K in Liber 17643, folio
12/16 - Lots 261-272 (12 lots) $2,280,000 or $190K each in Liber
17311, folio 193.

10/16 - Lots 300 & 301 (2) for $340,000 or $170,000 each.

8/16 - Lots 302-305 (4) $680,000 or $170,000 each.

2/16 - Lots 177-184 for $1,340,000 or $167,500 each

An additional $5,000 deposit should be added as well as some
reimbursed storm water fees.

S T 0 G S G e e
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Sale Neo. 3

Location:

County:
Tax Map Reference:

Grantor:
Grantee:

Deed Reference:
Settlement Date:
Record Date:

Consideration:
Per Unit:

Site Data:
Size

Zonin;
Utilities
‘Topography
Lot Yield

Improvements:

Analysis of Sale:
Highest & Best Use:

Sale Verified With:
Date Inspected:

Remarks:

Fairways at Turf Valley, Lots 1-4
2660, 2662, 2665, 2666 Vardon Lane, also called 2710, 2712,

2714, 2716
Ellicott City, MD 21042

Howard, 3 E.D.
T.M. 16, Grid 18, Parcel 8, Lots 1-4, Plat 24373

M-10 Residential Land Development, Inc./Mangione Enterprises
of Turf Valley LP
NVR, Inc.

Liber 18153, folio 202
April 6,2018
April 30, 2018

$961,200
$240,300 per lot

Lot 1 - 5,002 sq. ft.; Lot 2 - 3,915 sq. ft.; Lot 3 - 3,885 sq. ft.; Lot
4-4,950 sq. ft. Center units are 30 feet wide, end units are 39 feet.

PGCC
All public available to the site.

Sloping
4 townhouse lots

None at time of sale.

Normal arms length transaction in the marketplace,
Development within the existing zoning classification.

Seller, Mr. Mangione
August 2018

Finished lots. Lot 1 resold with townhouse for $739,808 on July
5,2018.

s e
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Sale No. 4
Location:

County:
Map Reference:

Grantor:
Grantee;

Deed Reference:
Record Date:

Consideration;
Per Unit:

Site Data:
Size
Zoning
Topography
No. Units

Improvements:

Analysis of Sale:
Financing:

Highest & Best Use:

Sale Verified With:

Date Inspected:

Remarks:

Shipley’s Grant
Glen Willow Way
Ellicott City, MD 21043

Howard, 1* E.D.
T.M. 37, Grid 1, Parcel 4, Lots D197-204, Plat 24629

BA Waiterloo, LLC
NVR, Inc.

Liber 18228, folio 89
June 15, 2018

$1760,000 + $1,000 per lot for clubhouse amenity fee or $8,000
$220,000 + 31,000 per lot

Varies, 24 ft. wide lots
R-A-15

All public available to the site.
Sloping

8 THis, all market-rate

None at time of sale.

Normal arms length transaction in the marketplace.
None recorded
Development within the existing zoning classification.

Seller, Chris Block
May 2016

Finished lots. Buyer of finished townhouses required to pay a
water/sewer fee of $254 per year for 30 years or $7,620 to reimburse
the developers for the utility infrastructure. A total of 62 lots has sold
between the two parties starting in June 2017 thru June 2018. They
have sold in blocks of 5 to 8 lots. Prices have not escalated during
the year. Prices are as follows: 24 ft. lots $220,000, 22 fi. lots

$210,000, 20 ft. lots $200,000, and MPDUs $80,000.

o e e T S e

27




HOWIARD COUNTY CIRCUIT COURT {Piat Book) Plal WAR 2426824274, MSA_C2125 5362, Date avaitabia 204 7/07/31, Printed DANE2018,

§ o DB A1 P

01373012 137 P, L

5:\S«

GENERAL  NOTES

(GENERAL NOTES CONTINGED)

(GENERAL NOTES CONTINUED) -
& o ©
8T D SALE SHOBY BRLLY S HERE9H DEBATTD wmm:mrmm ? T R0 18, TATDE STOF S PUPAGED Y I LD GRot o1 & SOHT M) MUY 55 300 00 -
myismw»mmmnrnnm 001 0% AB0UT JAY, 2065 BT GUISORN, UIE & & 5 e 40 1€ 3aL5 O e THE SWLEYS GRAMT 45 APID O e T4 195 W 002, T RLCURED OF STE. ¥
£ SURKTT PROPITEIY &5 0NID R—4~15 FER 1HE OCTSER € 015 (OWREHISHE Z0NID et SUATE LSRG O SS9 WA a1 147 2% QUL ks
% oy 2007, mmtmx DTTLAAION O COVENINIS, (QINDONS, EASSRNTS AXD RESTRCGAS FOR 23 2014 SIATES THAT T JOEUSE RIS SOOIV PRASE 7 K40 8 000 DTSRI 0Pl -5p
ag&m‘_mrw%mmmn:mms-«qm o ot Fot5-c28, 1108 iy o RO 1 e D, GTIEE PARCELS CINGRATE LSS TOATY " S, TS LETHR
5 COONWATSS BASTD G NAE IEANE COORDUUIE STSIEV AS FROSCIED EY HIRAED COUNTY GE0OLTIC SOIRIK. STATON i T A scon e HAHOXE #~ e O e A
P AR O e e it by K DELAED A0 IS ORIV SARTDUAE RESFONSUAIRLS ARS DPUMRED. OF FATDCAAR KOIE 15 JRAT U evgaes 1 Foor, SUATENRICE & UTLIFY SASSEDF PIAY B0, 2OI%, "
2 ARAS SHOY A FO B IOUEN /5 155 ARE (R0 10 PLIIC DERCATED RO 22 00T RAZ. SEMP, SOEWALK UASIGORCE & UL
2 mmmssmrmss:mmfwwmummm RUTR SCRVCE 42D PUSIIC SENR PLC SR RIE D STHee B FIRUC WULR A 3% 5 Ry 7 TRADDNAL RESOIIRR.
SOPUCE 1S BN COAATD SR T wm:s mmmmwmmg SRR LASBAVTS ORY. Y PRVATT FACTES, ROUASG AUETS i STIRU GRARS DITSEE FUALIC PAD B SR DAt o P Iopr
ACHDEN) 0 1443740 Kfs | apcuzy o 43 3 METHR HOSE (AGURLS ALXDTS OROWAYS LESS REAX 8 FEET B LOVGTH FROR THE GARKLE 16 TE.
;r:mmmmmmmsmmnmvmwmmnmawuwumr ” W«mnﬁukgﬁ:ﬂgwwﬂ 24 STRIATER TS 155 PURSE & ISR FAQUIT I LOKIES OF
R R PARCELS AV 1075 ST D TS FLAT ARE SUSIECT 10 A TTE U0 ASSESSEHT 19 CO1ER 0R IEARAT ALL O PASE OF 18 A BUSE SRAOY RAS PREPAAD Y ROEORT i DD Y & 8 e smwr GO SPRCE A0 D1 TACUIT V1S 4 PIVKONEI) PR, IET FACKATY I -2 P08 40X 100
e RIS oF KT 410 BUIR G D e o e e o m WS RRONED O BT/ ncmsmmmman’mm MO TS (AQUIY FRONOCS WL P, 240 SUT. PASSACC 0 BUE 100 TEAR SIOL. FAETY V' a5
5 I R GLCPTR 400 HCh g O ST G5 5 PRELHTY 05 O st 5 4e ECTA( MHTERAS OF T AOMES TNEWSCLigs. f4 MR P08 FACUIY D' 15 ST g 2
A WAYAEE (R ST 7 JOWR) xwmmmmmmmwwsmmumnmf ARD T HA T W'M”Emm PO LaTuiTy B R S0 ADC MAP: 4936 GRID: B6 & C6
m B PRORDKD 7RO O SSUAMCE GF 4 USE AND QOCURACY PERRAT F0B 01 NEX DIFLLIGGS. 10 HSAE REVSD FERUAAY, 1992 4D CAveg] BE CORSTSID 10 B L REGURTE & PR 9 TRATY [Col:d -
%ﬁsgg{”’g’mmlmmnmm SNTUNL FECREERTS: %aummusmmm nwmmmwmmmlrm %WMWWM X ACLTADRY RENCH 1L 56 PRAATELY ONTD N RANINED BY VICINITY MAP
SRS DV SULLERS -,
gam«z-cmraww CRUPER ROT BASE W R AU CU LIRS (05" 4R0) ol el ,.'f"wm"m"mm kA i il SSE e
TRY LAWY (5K CRALE. KABLR 10X GRADE. EHANGE 4D AP €5 RS e it ¥ LE SRALET LY BE GRAPAL CURPED b ML 6 SRR BT
) STRKTBES [ARVRIIOS) - CAPARE OF SFRORING 35 GR0SS IO (i85 LOADT) S CUDKLRCS TP BARENENTA M 7O ACGPIANE O B 350 eI
R4S RIEHTS - SUTLY PSSR’ 10-YEAR LU0 W 10 RUKE 1ok 1 5001 P 0K smmnwm:u NS S 1S PROVDED BT FAQUIY B (SIE WOIE 243, FACKY D WaS' LEgEND:
Pt mmmmmm FREUNCRLY APROVED WIH S-51-49 O /15,05, A0 FIOHD (RUL APRCVAL W F-09-88 060 e s e o
X, JUREST CONSERYATDN EASIUERIS A LPYSED RIT A8 0911 008 10-80 -l e P PR e ‘al&mm wire iz PRIGATE EASERENES
EUe Lt Sttt Forbears 1 AL T BEOGREURYS OF STCION 16,1700 OF, DUE FHORA 0t JRB ST (9GO BE 0, MAGRE 5 & PEDCATED S
D FINLST POy ACL 120 CEARRY, T ot P g
LS o Jest 2€ et (015 2L 62 1075 -1 D1 D, Bo1B, L OTE B BT PRVATE STOBWAIER
amr AL LD :44.&.-...--;;&-' (rdhlfﬁi- ve:kdwm.wam,.gw:.s,; touitia, rm.\mm“’ "fm%‘mmm R URLS COBUNIS RISTRCROUS ME Fr .J' .J'ij'rg: MIANAGEMENT AREA
ONRE SWLEYS CRNT PROLEC) ATLEAST 148 40525 0 SETBREH 4 204 A5 OF CATOL e THASE 7 OH ADOITHAL TREERARY | Povser Ry
asmp‘}ggﬂmmm P » isinl ) !'"WrTmm T et s o 5 o Apy MBS o e ﬁ%wmuﬁ% NS IO 5 ABMDONED
A 145 ALY O REVOREST. mg_mmn;@scrrmrmmmnmneawfzm 8] RECEPT OF st S0P APPROVRL F1R PHASE W I 87 JARRET RAT' SOTAL (5475 = Br S oAT
R INE RGN CREATOR OF 150 ALRfs 5 gn 8 5 e ot pr-dipepd sza:mu}m&c ﬁmw»’émwmmu
1 RS (7 07 UTSTATAL AT AGBAAT WALACKR RGEERIY O 125 11085 FOR B 1D it RO O TIE e O BT DAY MAD FE SRS e e e PUBLIC EASBRORTS
. ;a_nsm(z.{;n;x.}fsmmmnormsm T2 B HOWRD LOURIY FOREST COASIRVATION P3P FIR mw%%%:mmm K REGISED ETS AP A0
~10-00 . ZOMDC SEIRACKS 10 ABUCINT PROMER] T SO YT DNE SOREST
. amdc(.\msr)‘sm'mmrormnmm Y HORARD COLNTY FORLST CONSCRYLIN N0 07 s Easirns 1 Soaovg sy Womt 1 T sy i
P54 (PN 2259%) 2 ML PRVAR SIEIATER WAL 6 OGP AN WAIANED BT THE HRORERS
o Q4 4G (2154 sf;armtsrmmwmmrmxmmamz mrsmu«am AssopARaR
12, REDURED BUITERMG A mmlw RAME BEN PROVOCD &F
mmmum/msmmm D Eo Y ANSTOE M 4 LSO BT € e - n
mw!mmmmmnwwsmmwmr—mmm ACTERONT (55 SETE 10 OF BT | s far Az Exseuns D
L B0 R 00 o mum T S T It BSULANS OF € GBS0 ST ES (S5 E ’g
13 RERL 1 15 TEUAARD Syies SR G DR SIT M0 AT TAEE 4 40 5
0 B TREAYS. KERLALDS, BAYERS GR 109 YEAT HIGAIED §5 D84 NOVSE L2 z
14, RESEAVADGH O PUSLIC UPLITY EASVENTS e o e, $RUFERTY LHE 8
VLI FERRIES (V1D L, ITS D AV, AL EASTIENTS SHoAW U 1HS EXAL IR KATER, SERR, > =
OIER PURIE URLITES, LOCATED 5. 004 DVER 404G THRUCY LATS/' PARCLELS, Y CONVETARELS OF THE ARGATSAD [~ 3
WOIS/PARGELS S B SEALT IO iE mmw REWER O NOT EFTESSLY STATLD @0 DEEY) ORNERS, o
TG SAD DY p PR RULDS FIE 1 LASKEIS IR RSO 1O a SHAEYS R
SO e e e e B e 2 AR, W COLFLETIN OF I FUpLe B anmon e i 1Y ASSOCATIR, IE.
VIURES 218 TR ALOTPLICE 3¢ SOHARD COUNTY, AKD B S CASE OF TS FUREST CVRRVATIOE £ASENTS), (PO 08 VY LARE, SUTIE 74 OB VY LAV, SINTE 700
RNV OF I DVPIS CRUDKTRUS TSR e FIRES? CONSEROATIN TSTALLARCH ARD SUVTEVANGE o REHELL, I3 20700 CREBRRLL W) 20770
DEONED 87 BE SOAODR AT TIE AR AD B REUEASE OF OCVELOPER'S SURETY FUSTED WY SAD AGIEGRENT, IHE AT, LS B AT GHIS BLOCK
DRNTY Sl MEPT N SASUNTS K70 ROCORD INE OCEDYS) OF EASMERT ¥ TS EAD REDOEDS O ROWARE CORITY. PHONE: 301~623-3672 PHOYE: J01-623-3672
WAR PLAT NGO, 24258
RECORDED 7./,
257
2208 e 5.5385 N
f =108 1 = x n x k3 @ lrh:::‘ 3 &, & L3 g " s SA § S0 sestorad Tokst
" stk
TABULATION OF FINAL PLAT — ALL SHEETS O S O AR I WA T I S ) Y N N O I ) ) ) [
1. JOTAL NUBGER OF 105 AND PARCELS 10 BE REOGRGER: 73 novoramnrnang] 8 4 o | 3 {e | v iim | 3 131 bis | g trver| ¢ 1 o | ot s (ot ) e?)
7 TOTAL MMOER OF BULLULE 10T 10 B RECORDEL: 4 ) CERITN KT TR N N Y TS T TR TR W TN Y T T N T BT & PP OF TS FAT 5 70 RESUGoE BUATIGE FACEL 57" R0 GO
3 10TAL AREA OF BURDAGIE L0TS TD BE RE( : 25685 AC. e i o i —— G L ) 23] mmmmm N0 1015 D151 IR D217, PO SPACE LO1S D-218 DY
1, T0TAL WMBER OF COUNON. CFEN SPAGE LOJS' 1L} BE RECORDED: s} Lones 40 COBT O P (013 -1 435 D2k o ASASU ML P FOSTST
CoMEOHYAaH AREA DASVEHT £ O PACH. T3 45 T B AT I
5, OTAL AREA OF COMIOR OPEN SPACE LOTS 10 BE RECORDED: Q78 Ac g ; 7
7} FOREST CONSERVATSH CASDA (2) FRVITE SR S0AN &
6. TOTAL MIMEER OF OPEN SPACE L0 g 4 o e ] Ml T, URUTY EASEUIHTS, A PRVATE MOESE AL EASIVOIT K 1 SATER- SR,
7. 107AL AREA OF CSEN SPACE LOTS 10 BE RECOROED: 19756 AC. in Y P e IERANEE & UPITY TASEUENT, TV0 (1] PUSLIC IATER & URUITY EASOLENTS,
& TOTAL AREA OF ROAWAYS TO BE RECORDD: 14079 AL i A S AT, SEVER & UTUTY EASDAN, FURIC SHRWAIER SAAGEUENT & URLITY
2 TOTAL AREA OF SUBBIWSICS 70 BE RECOROED: 67168 4C. Terewk Conmervebion placiimg debytly for all L1 ohovt FOE4 oan be found on Frow-212. FASCVINT AD. A FUSUC WATER, SENR & UTUIY EASEVENT,
e
APPROVED: Fus2 URIC SAIER & FUSLIC SERGRAGE STSTENS I | JITERS DEDICATION SURVEYOR'S CERBFICAIE. RECORDED AS PLAT MUMBER . ON
CONFORUANGE W THE MASTER FLAY OF FATER & FAIPAOQ 11 A MATUALD S04 LAQuITY COUPANY. UF B4 WNIDRLEG TOPOTLLS, UG 115 WAKGNE MEMADR, Y IS & + HAERY COXTEY 10 3 7 200 AMOHG THE LAND RECORDS OF
SEUERAGE FOR NOBARD COUNTY, 30, T e Gl SOOIl o, F1 AT A L st v G peisy ot € NSO B PRET o7 R 0 CORETD o 1 TRy ut‘}mﬁnm%mmamm%%

o .
-wmumuwwuuu&
0 AT L

mrmmmmmr A 1
MAT DIARID PHALYS DAUT - PaSC &K 4

X SRLYY GRAYY COuM
umwarm&mmdumﬂ
MG RECQVD AS BAT ML 207 AHG COMGY QPN SPACL 107 D154 AS SHOM O 4

FOWARD COUNTY, MARYLAND

SHIPLEY'S GRANT — PHASE VIII

SUVILX 4% A0 ASER AL R3S M0 STRELT 4 AR5 vl
asnda FR[US R | e oimcinss £ al oS B MRS G I SINITS £6/08 1040, RTINS A D 5 A0 RCIMOND S AT ML adaes D Lhio ATURDS O o
é&h&%ﬂl_&mm_m Ve o o —‘%é* 0O A0 ONR VAL COSECHUT HERCEY GOAVTS I BGAT A OVFOV 1) KGakD GUNTY 10 ACSURE & 1EE VAL INE 10 mﬂ_ﬂm&%ﬁmnwwﬁu«m B I T et LOTS D=~151 THRU D~217, OPEN
E SED5 OF DU STULIS AOAT ROADE ROCOFIANG. SKIN COABAGL FACUILS £53 GFEN AL RARL AVCAEE (3] DEROT I8 § BN 14 Jowil® CLEAT DS SPACE 1OTS D+218 THRU D
FLOLE EECATRN T B EARANS AND DRARLLT Dt SFTCFT v Ost o DR FIFIR KD MANTINOT xmnrnumuzgmrm;awm _221' AND
APPROVED: #3040 COUNTY DEPARREENT OF FLANOAG & Z0dis |02 (1 aurad huing i sia ST o AT I SUAR B XU Y G5 08 D 540 Las il ot T ML (15 SO ST 45 Wi COMMON OPEN SPACE LOTS D-222
AT RREIY ACRQE AWOTATED CROC OF WA, 1996 ROLALDON Wikt (46 | ROAK 20 RE i SRR o A}
SFNDNTEE] 5 14X 43 HEYRIAR 0 T a0 F B FAT A0 D S0 0 MRS L 007 COtEs A oeted Wh TR R bt D228
(A LIS OF RMIAEE -2} pirs AT ZGs
WSS Qi DS TS uyor “ mmmwmummﬂ)" =
- e 04 RATEROR HC 208 RA~IS W 37, ORG 2, PO PRRCEL 4
- 7 !ui 7 an M BRG MWES uc SEALYS RANF CALNR]Y ASSOTATRY $0 lsrew:m:wmr HOARRD COUNTY, WARILANDY
« [ SHET 1 F 6 LT 2017
9’%—'« G‘LW GUTSCHICK LITTLE &WEBER. P.A.
A BRSL txmﬂn o) 2RO VL INGHCERS. LD SURVCTORS, LAV PLAGHAT, Luibicart ARGaiiers
ST wAtoL Bt = S TnLT DT
3 g N
lslz Stur gormeticsmze mnn 1
BRE mzsr AMSW BT, 2
L P
el MSA CARS ~5862.~1 F-16-116



~=—= Karen H. Belinko Appraisals, LLC

Sale No. 5
Location:

County:
Map Reference:

Grantor:
Grantee:

Deed Reference:
Record Date:

Consideration:
Per Unit:

Site Data:
Size
Frontage
Zoning
Topography
No. Units

Improvements:
Analysis of Sale:
Financing:

Highest & Best Use:

Sale Verified With:
Date Inspected:

Remarks:

Oxford Square
Banbury Drive & St. Margarets Blvd.
Hanover, MD 21076

Howard, 1¥ E.D.
T M. 38, Grid 20, Parcel 1003, Parcels F &J

Kellogg-CCP LLC !
U.S. Home Corporation

Liber 14937, folio 161
May 17, 2013

$17,229,423
$87,459 per unit

Approx. 16.72 acres

Extensive on St. Margarets Blvd. & Banbury
TOD |
All public available to the site. i
Sloping
197 THs of which 26 are MIHUs |

None at time of sale.

Normal arms length transaction in the marketplace.
None recorded
Development within the existing zoning classification. (

Preston-Scheffenacker Properties, COMPS, county records
May 2016

Seller paid for mass grading, sketch plan approval, concept plan as
well as APFO. Seller paid for construction of access road
infrastructure. A sepatate contract between the two parties will finish
the lots. Center units are 20 & 22 feet wide; end units are 25 & 27

feet wide.
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Sale No. 6
Location:

County:
Map Reference:

Grantor:
Grantee:

Deed Reference:
Record Date:

Consideration:
Per Unit:

Site Data:

Size
Frontage
Zoning
Utilities
Topography
No, Units

Improvements:

Analysis of Sale:
Financing:

Highest & Best Use:

Sale Verified With:
Date Inspected:

Remarks:

Trotter’s Knoll
W/s Old Montgomery Road
Ellicott City, MD

Howard, 1* E.D.
T.M. 37, Grid 20, Parcel 748, Plat 24699-24704

Horse Farm, L1.C
Catatlantic Group, Inc.

Liber 18112, folio 54
April 3, 2018

$8,405,264
$107,760 per unit

Approx. 11.54 acres

On Old Montgomery Road

R-SA-8

All public available to the site.

Sloping, mostly cleared, minimal wetlands
78 THs

None at time of sale.
Normal arms length transaction in the marketplace.
None recorded

Development within the existing zoning classification.

SDAT, COMPS, county records
August 2018

With sale, buyers also gain right to lay/remove sewer lines on Parcels
1 & 4, plants trees, build drainage areas on SHA Plat 56632. Center
units are 20 feet wide; end units are 27 feet wide. The sale was once
an excess land parcel and adjoins state land.
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Reconciliation of Comparable Land Sales

This appraiser has included herein for your perusal several comparable sales judged

as good indicators of value in the subject instance. All of the comparable sales are

situated in Howard County and suitable for townhouse development. Items of adjustment

are detailed in chart form on the opposite page. The appropriate unit of corparison is

price per unit.

Financing - No known financing terms which would impact price.
Conditions of Sale - No known conditions which would warrant an adjustment.

Market Conditions -A time lapse adjustment has been considered for change in
market conditions due to time. In the last 12 months, average and median sale prices in
Howard County have been mixed, some periods increasing, others decreasing. When
comparing these statistics to those at the time of the comparable sale dates, there are
variations but some are attributable to different seasons of the year. In general, the market
is perceived as recovering for home sales but for lot or raw land, the market is not
perceived as experiencing strong recovery. There are positive factors to suggest some
improvement in market values; however, conversations with brokers revealed some

slowing. Based upon all of the above, this appraiser estimates an increase in value at 3

percent per annum.

Location - The subject property is located in the Ellicott City area as are most of the

sales. Itis supetior to No. 5 which is oriented toward Route 1. This area would command

lower values than Ellicott City.

Size - Typically in the marketplace, the smaller the size the higher the per unit value,

all other things being equal. The subject property is larger than Sales No. 1 through 4
because it is being bought in bulk, and not in a takedown. Sales No. 1 and 3 only have 4
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lots in its first takedown, warranting a larger downward adjustment. Sale No. 5 is larger

in size, and adjusted upwards.
Zoning/Density - Zonings vary but uses are similar. No adjustment has been made.
Utilities - Similar.

Site Characteristics - Relatively similar.

Development Stage - The subject property is raw land but has some engineering as
well as being able to use existing infrastructure. Per Mr. Mangione, physical costs are
roughly $30K per unit which is lower than typical. When compared to Sale No. 5 which

was beyond raw land, it is relatively similar. However, when compared to Sales No. 1,

g

2, 3 and 4 which are finished lots, a significant adjustment is warranted, While the cost
per unit is only roughly15 percent of the finished lot prices, the subject property cannot
sell as finished lots as of the effective date but would sell in the future, probably two
years, and then in a takedown. The time for finishing the lots and absorption would

discount the lots by say 20 percent. In addition, a developer of the raw land would want

to be compensated for the energy, expertise and risk for taking it from unfinished land to
recordation and to finishing. Developers often quote profit in the 25 to 30 percent range
for residential land. However, this often includes the holding time as well. Considering

all of the above factors, this appraiser estimates a 45 percent discount as reasonable.

Lot Width - The subject property lots are wider, which will command a premium in
the market as evidenced by Sale No. 4. SalesNo. 4, 5 and 6 are significantly more narrow

in wid{h, warranting upward adjustments of 10 to 15 percent.

Conclusion - The range per unit is somewhat wide. Sale No. 5 is more dated but is
of unfinished lots and indicates the highest value. Sale No. 6 is recent sale also of
unfinished townhouse lots. Ithas a composite adjustment closest to 1.0, indicating overall
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greater comparability and indicates a value of $125,163. Sale No. 4 is arecent settled sale
of finished lots and indicates a value of $128,290 per lot. It is part of a takedown where
62 lots were taken down in the last year. Sale No. 1 is a recently signed contract of sale
which has yet to be recorded. It indicates a value 0of $116,127 per lot. Per Mr. Mangione,
prices have increased since that contract which is evidenced by Sale No 3 which indicates
a value of $120,138 per acre. This sale is in Turf Valley as are Sales No. 1 and 2. The

range in indicated values is somewhat narrow. A value above the mean is reasonable

based on Sales No. 3, 4, 5 and 6.

A new section in Turf Valley called Caperton is being sold to Toll Brothers for
$251,000 for 24 foot wide lots but again as finished lots in a takedown. This appraiser
has researched bulk sales in other markets like Baltimore County and Montgomery
County. For the latter, a 2016 sale of 188 townhouse lots including 28 overs/unders sold
just under $80K. It was along I-270 and the location is inferior to the subject property.
The scope is also larger and the subject property is more finished than this sale. In
Baltimore County a 28-unit townhouse community sold with some engineering for
$77,500 per lot in January 2018 on Harford Road, an inferior location to the subject
property. The estimated market value is reasonable given the location of these sales and

the degree of finish at the subject property.

There is a handshake deal for the subject property reported to be $5,750,000 or
$110,577 pet lot which is based upon a more dated appraisal (unknown if it was based
upon the higher 59 lot yield prior to subdividing off 7 lots) although still agreeable to the
seller and the County. This price falls within the indicated values per unit of the charted

sales, and close to Sales No. 1 and 2.

After considering and reflecting upon the above and other factors that effect value, it
is the judgment of this appraiser that the estimated market value of the subject property,
as of the effective date of this report, is $125,000 per lot. Please note the following

calculation:
approx. 52 lots @ $125,000/lot = $6,500,000

R e e oL S ST L T R
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CERTIFICATION

1 certify to the best of my knowledge and belief:

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

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

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

- My engagement in this assignment is not contingent upon the development or
| reporting of a predetermined result. |

- 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 Uniform Standards of Professional Appraisal
Practice.

- 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 Appraisal Practice of the
Appraisal Institute.

- The use of this report is subject to the requirements of the Appraisal Institute S
; " regarding review by its duly authorized representatives. |

l
L - I, Karen H. Belinko, have made a personal inspection of the property that is the |
subject of this report. |

{

‘, - As of the date of this report, I, Karen H. Belinko, have completed the continuing
education program of the Appraisal Institute.

| - As of the date of this repdrt, I, Karen H. Belinko, have completed the Standards ,
g and Ethics Education Requirement of the Appraisal Institute.
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Camden E. Belinko researched and analyzed primary data regarding the subject ‘:

property and comparable sales, wrote the descriptions of the subject and the sales, {,

inspected the subject property with Karen H. Belinko, assisted in analyzing the i

comparable sales and the final conclusion of value, and prepared exhibits in'the

report. |

|

f I have performed an appraisal service as an appraiser regarding the property that i
;l is the subject of this report within the three-year period immediately preceding :
{ acceptance of this assignment on December 7, 2017 for the same client. |
R ] The real property, which is the subject of this appraisal report, was valued as of ’l
A August 17,2018 at $6,500,000 in fee simple. i
! i

i ' |

1} 'i

|

i

S

Karen H. Belinko, MAI

| MD Certified General Real Estate Appraiser, #438

‘i |

Caned £ %L,

| Camden E. Belinko i
gl MD Real Estate Trainee, #32956 i
i ‘,.
s
E ;
" i
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PHOTOGRAPHS OF SUBJECT PROPERTY
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View Looking Along West Along Southern Boundary

View Looking North Along Resort Road
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View From Blue Haven Lane
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| EXHIBITS
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i THIS DEED, Made this é?d day of (beco»-[)w "
i: 1978, by and between TURF VALLEY ASSOCIATES, a Maryland Limited Partnership, }

|pa::ty of the first part, and MANGIONE ENTERPRISES OF TURF VALLEY, a Maryland

| Limited Partnership, party of the second part.
' WINESSETH, That in consideration of the sun of THREE MITLION THRES

! HUNDRED THOUSAND ($3,300,000.00) DOLLARS, the said TURF VALLEY ASSOCIAIES, a

! Yaryland Limited Partnership, does grant and convey to the said MANGIONE

| ENTERPRISES OF TURF VALLEY, a Maryland Limited Partnership, its successors and
x assigns, all those fes simple parcels of ground located in the Second and

| Third Election Districts of Howard County, Maryland, and described as follows, :

i
1
i

that is to say:
]

} PANCEL ONE

! Beginning at a point on the east side of Marriottsville Road as shown'

ion a Plat titled "Propexty of Turf Valley Bssociates”" prepared by Purdum and
Jeschke, as revised January 15, 1963; then with Marriottsville Road and in ;

" accordance with said Plat. X

o 1. North 12° 41' 10" Zast 26.76 feet; then
"\ 2. Noxth 43° 19' 23" East 41.80 feet; then
' 3. North 16° 40' 40" East 81.39 feet; then
C 4. North 33° 54' 22" West 47.77 feet; then
5. North 17° 29' 11" East 548.69 feet; then
6. North 26° 46 39" East 102.71 feet; then
. 7. North 27° 57° 08" East 65.26 feet; then leaving Marriottsville
f Road :
. 8. South 66° 31' 30" East 216.08 feet to an iron pipe; then 1
9, North 47° 54' 10" East 106.00 feet to an iron pipe; then
North 37° 07' 25" West 144.10 feet to an iron pipe; then
11. South 83° 02' 30" East 179.44 feet to an iron pipe; then
12. North 02° 20' 23" test 309.59 feet; then
13. South 66° 24' 40" East 1278.78 feet; then
14. North 19° 57' 00" East 724.02 to a sbone then
15. South 71° 07' 10" East 483.09 to a stone; then
16. NWorth 04° 46' 20" East 648.37 to a point on the south side
of Interstate Route I~70-N; then with the southerly right
of way as shown on State Highway Plats 31488 and 31491
17. 1759.57 feet along the arc of a curve to the right baving
a radius of 7489.44 feet, chord of South 89° 14' 06" East
1755.53 feet; then leaving said right of way
18. South §9° 31 00" East 385.43 feet to a stone; then
19. South 06° 39° 00" East 268.20 feet to a stone; then
20. South 70° 23' 40" East 2332.97 feet to a stone; then

-
o
.
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22.

23.

24,
25,
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28.
29.

30.
31.
32.
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36.
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38.
39.
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41.
42,
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44.

45,
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47.
48.
49.
50.
51.
52.
53.
54.
55.

56.

57.

58.
59.
60.

61.
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South 72° 06' 40" East 360.57 feet to a stone; then
North 26° 49' 20" East 232.35 feet to a point on the south
side of Interstate Route I-70-N; then with said right of
way as shown on State Highway Administration Plats 31484
and 31485

South 61° 02' 09" East 1248.75 feet; then leaving said
right of way

South 46° 49' 20" West 23.92 feet to a stone; then

South 69° 10" 40" East 174.90 feet to a stone; then

South 21° 54' 40" West 766.92 feet to a stone; then

Sonth 21° 50' 13" West 2277.00 feet; then

South 18° 50" 13" West 115.50 feet; then

South 85° 20" 13" West 631.52 feet to a point in the centexr-
1ine of Little Patuxent River; then with the centerline
of said river

North 15° 28' 25" West 92.05 feet; then

North 57° 38' 42" West 89.15 feet; then

South 84° 07' (08" West 56.22 feet; then

North 60° 51* 29" West 836.02 feet; then

North 56° 42' 17" West 470.24 feet; then

North 68° 00' 44" West 126.20 feet; then

North 59° 15' 30" West 229.48 feet; then

South 36° 52' 43" West 240.55 feet; then

South 51° 29' 00" West 206.74 feet; then

South 80° 28" 58™ West 34.29 feet; then

North 76° 38' 45" West 220.46 feet; then

North 89° 16' 38" West 163.29 feet; then

North 77° 46' 07" West 101.06 feet to a point on the east
side of Turf Valley Road, 60 feet wide; then leaving the
centerline of said river to continue with easterly right
of way line of said road

North 17° 53’ 00" East 51.52 feet; then

423.71 feet along the arc of a curve to the right having
a radius of 1770.00 feet and a chord of North 24° 44" 37"
East 422.70 feet; then

North 31° 36' 06" East 376.84 feet; then

North 31° 36' 06" East 379.12 feet; then leaving said right
of way line to continue with the outline of Section One,
Turf Valley as recorded in Plat Book 9 as Plat Numbexr 4
South 46° 29* 10" East 306.61 feet; then

North 34° 40" 04" East 489.56 feet; then

Noxth 51° 06' 16" East 591.61 feet; then

North 46° 41' 56" East 701.00 feet; then

North 48° 33' 20" East 143.66 feet; then

North 41° 26° 40" West 438.78 feet; then

South 48° 33' 20" West 1171.21 feet; then

South 62° 00" 00" West 138,38 feet; then

South 29° 25' 21" East 200.00 to a point on the westerly right

of way line of Turf Valley Road, 60 feet wide; then
leaving the outline of said Section One with said right of

way

41,38 feet along the arc of a curve to the right having

a radius of 1666.84 feet and chord South 61° 17' 20" West
41.38 feet; then .

507.09 feet along the arc of a curve to the left having
a radius of 955,79 feet and choxd South 46° 48' 03" West
501,17 feet; then

South 31° 36' 06" West 448.40 feet; then

South 31° 36' 06" West 376.84 feet; then

438.08 feet along the arc of a curve to the left having
a radius of 1830.00 fest and chord South 24° 44' 37" West
437.03 feet; then

South 17° 53' 09" West 73.69 feet; then

-2 -
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62, South 17° 53' 09" West 45.58 feet; then

63. 174.91 feet along the arc of a curve to the right having .
a radius of 320 feet and chord South 33° 32" 40" West ]

172.74 feet; then
| 6. South 49° 12' 10" West 162,69 feet;

then

i t5. 312.48 feet along the arc Of a curve to the left having .

a radius of 960.00 feet and chord Sonth 39° 52° 40" West

311.11 feet; then
66. South 30° 33' 10" West 104.40 feet:

'67. 218.59 feet along the arc of a curve to the right having
a radius of 759.72 feet a chord South 38° 47' 44" West

| 217.84 feet; then
' 68. South 47° 02¢ 17" West 871.89 feet;
. Valley Road

69. South 86° 38" 50" West 66.90

feet to a point on the northerly

then

then leaving Turf

’ right of way of U.S. Route 40; then with said right of way

70. North 58° 41' 24" West 2921.81 feet; then leaving said right
of way .
71. Morth 30° 44' 20" East 1005.50 feet to a concrete monument ;

then
72. North 19° 23' 00" East 565.63 feet

then
! 74, North 11° 37' 30" East 99.68 to an
75. North 65° 36" 50" West 238.21 feet
containing 646.607 acres.

i PARCEL: THO

; Beginning at a point in the
| with said centerline

1 .

' 1. South 32° 50' 20" East 85.69 feet;

+o a concrete momment;

| then
73. Noxth 65° 36' 50" West 1200.81 feet to a concrete wonument ;

iron pipe; then
to the point of beginning

centerline of 013 Frederick Road; then

then

2. South 29° 00' 36" East 142,88 feet; then
3. South 20° 22' 34" Fast 145.07 feet; then
1. South 16° 18' 21" East 121.13 feet; then
. 5. South 19° 37' 46" East 226,14 feet; then
: 6. South 27° 43' 34" East 163.31 feet; then

line

said point being North 46° 49" 20"

7. South 31° 37' 00" East 482.24 feet; then
8. South 35° 08' 30" East 107.65 feet; then leaving said center—

9. South 46° 49' 20" West 1231.66 feet to a point on the
northerly right of way line of Interstate Route I-70-N

East 339.11 feet from

a stone at the end of the 24th line of herein described
Parcel One; then with said right of way as shown on State
Highway Administration Plats 31484 and 31485

10. North 61° 02" 09" West 1356.63 feet to a point being North

. 260 497 20" East 532.56 feet from a stone at the end of the
21st line of herein described Parcel One; then leaving

said right of way

containing 53.808 acres.

¢
'

11. North 26° 49' 20" East 539.94 feet to an iron pipe; then
12. North 49° 19' 20" East 1548.67 feet to the point of begiming

E BEING all that land which by Deed dated Januaxy 4, 1966 and recorded
. among the Land Records of Howard Comty in Libex 447 folio 775 was granted and
conveyed by Joan K. Aylor to Tarf Valley Associates, the grantors herein.

* among the Land Records of Howard County in Liber

—3._

BEING all that land which by Deed dated Bugust 15, 1966 and recorded

458 folio 559 was granted and

i

|
|
| &
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'oonVeyed by Charles A. Bsker and Gladys M. Baker, his wife, to Turf Valley
: Associates, the grantors hevein.

BEING all that land vhich by Deed dated January 28, 1966 and recorded'
tanmg the Iand Records of Howard County in Liber 449 folio 795 was granted and :
, conveyed by Frederick M. Simonaire and Nancy Ann Siwonaire, his wife, to Tucf ;
) Valle'y Associates, the grantors herein.

! BEING all that land which by Deed dated August 17, 1966 and recorded ‘
anmg the Iand Records of Howard County in Liber 458 folio 762 was granted and ;
conveyed by Sarah M. Boone, Widow, to Turf Valley Associates, the grantors

1 herein. !

' SAVING AMD EXCFPTING from the abovementioned paxcels all that land
, contained in the following deeds: ;

1. A certain Deed from Ned Bord, et al to the State of Maryland}
1 to the use of the State Roads Commission of Maryland, and recorded among the
"Land Records of Howard County in Idiber 475 folio 480. ,

) 2. A certain Deed from Ned Bord, et al to the State of Maryland!
to the use of the State Roads Commission of Maryland, and recorded among the
,Land Records of Howard County in Liber 475 folio 484. :

' 3. A certain Deed from Ned Bord, et al to the State of Marylandj
{to the use of the State Roads Commission of Maryland, and recorded among the
Iand Records of Howard County in Liber 475 folio 488.

4. A certain Deed from Ned Bord, et al to the State of Maryland|

! to the use of the State Roads Commission of Maryland, and recorded among the !

' Land Records of Howard County in Liber 484 folio 272.

1
TOGETHER with the buildings therewpon, and the rights, alleys, ways, !

i
' waters, privileges, appurtenances and advantages thereto belonging, or in any- ;

"'wise appertaining,
0 HAVE 2ND 7TO HOLD the said described parcels of gromd and premises!

!t the use of MANGIONE ENTERPRISES OF TURF VALLEY, a Maryland Limited Partner- |
'ship, its successors and assigns, in fee sinple. .
i AND the said party of the first part hereby covenants that it will
)
H
|

warrant specially the property hereby granted; and that it will execute such

further assurances of the same as may be requisite,

| WITNESS the hands and seals of the said grantor,

TURF VALLEY ASSOCIATES, A Maryland
Linited Partnership i

5’_}4_;& P R (SEM;)

Ned Bord, General Partner

o
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' STATE OF MBRYLAND)
. )}  to wit:
COUNTY OF )

T HEREBY CERTIFY, that on this ¢ # day ofm’”-“‘” 1

1978, before me, the subscriber, a Notary Public of the State aforesaid, person-
ally appeared Ned Bord, General Partner of Turf Valley Associates, a Maryland

. Limited Parinership, known to me (or satisfactorily proven) to be the person

whose name is subscribed to the within instnument, and acknowledged that he |

: executed the same for the purposes therein contained, and in my presence signed,

and sealed the same. .
; I WITNESS WHEREGF, 1 heretnto set ny hand and offigial seal. '

7 i

Publy 7~

KCh

ot gy

s,
"2y,

'
'

D

W

"i;r Commission Expires: MG é
omniiss

y fon Expites July 1, 1582 i b

| FCRR TAY 930,00

! CHTY T 33000,

STAT TAY J8500.00

; IEED 5333 #
 STATE OF MARYLAND) . 55 Lk ns‘.?:t:
' ) to wit: 4l ’Z«:’qI/F.Q
COUNTY OF ) K
T HEREBY CERTIFY, that on this 46'" day of Decsmlent |
' 1978, before me, the subscriber, a Notary Public of the State aforesaid, person-
ally aupeared Alexandex Hassan, General Partner of Turf Valley Associates, a

i Maryland Limited Partnership, known to me (or satisfactorily proven) to be the ,
! person whose name is subscribed to the within instrument, and acknowledged that
“ he executed the same for the purposes therein contained, and in my presence .

signed and sealed the same.
TN WITNESS WHEREOF, I heremto set my hand and o

7

My Commissfon Expires July 1, 1982

~

icial seal. !
i

s,
T

i

it B frereaid  Delillies, Sz
- - GlewT /564, P
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NO TITLE EXAMINATION
03-595523

NO CONSIDERATION
COMMON AREAS DEED

THIS COMMON AREAS DEED (this “Deed”) is made this | E of &g ustc s
ARTNERS

2015, by MANGIONE ENTERPRISES OF TURF VALLEY LIMITED P
Maryland limited partnership (the “Declarant”), MARY C. MANGIONE (“MM”) andl TURF

VALLEY MASTER COMMUNITY ASSOCIATION, INC., a Maryland nonstock corporation (the

“Association”).

WITNESSETH, THAT IN CONSIDERATION of the premises (the actual consideration paid
or to be paid for the within conveyance being $0.00), and for other consideration, the recéipt and
adequacy of which are hereby aclmow]edged the Declarant and MM hereby grant and convey unto
the Association, and its successors and assigns, in fee simple, all of that land in Howard County,

Maryland, which is described in Exhibit A hereto,

TOGETHER WITH any and all improvements thereon and any and all rights, alleys, ways,
waters, privileges, appurtenances and advantages, to the same belonging or in any way appertaining
(all of which land, improvements and appurtenances are referred to collectively as the “Property™),

‘TO HAVE AND TO HOLD the Property unto and to the proper use and benefit of the
Association and its successors and assigns, in fee simple, subject to the operation and effect of any

and all instruments and matters of record; and

BEING FURTHER SUBJECT TO the Environmental Covenant recorded among the Land
Records in Liber 16181, folio 014 et seq., which sets forth certain activity and use limitations on a
portion of the Coramon Areas, specifically the following activity and use limitations, which all

owners of the Property shall abide by:

1. The owner of the Property shall maintain the integrity of the clean fill (berm)
cap on the Property at all times. Ata minimum, the owner of the Property shall maintain records of
the results of annual inspections of the clean fill (berm) cap conducted within the first ninety.(90)
days of each calendar year and have the records available upon request by the Maryland Depam:ﬁent
of the Environment. All deficiencies noted during each annual inspection shall be corrgctgdmﬁhm <
thirty (30) days thereafter and so documented in the maintenance record. All document%tlm 3 =
maintained for a period of at least ten (10) years. c 553 G 8 f':; 3

o (20

@ L E &
2. Prior to conducting any excavation activities at the clean fill berf qeg, a sge‘;_

specific Health and Safety Plan for all personne! will be developed, implemented and mgrﬁamed of-5
site. The Health and Safety Plan must include appropriate dust control measures and aig mmaf]tormg"'
to ensure that all worker protection requirements are met. All personnel will be made ‘gwarq;of e

Health and Safety Plan, % %
& &
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3. Any soil excavated or otherwise removed from the clean fill berm area must
be tested, properly characterized and disposed of in accordance with applicable law(s). Soil from the
clean fill berm area shall not be reused in current or future residential areas and/or areas zoned for

residential use.

WITHOUT LIMITING THE GENERALITY of the foregoing provisions of this Common

Areas Deed, the Declarant, MM and the Association hereby acknowledge to and agree with each
party hereto and their respective heirs, personal representatives, SUCCeSsors and assigns, that (1) the
title to the Property being conveyed to the Association by this Deed is encumbered by, and is being
Jaration of Covenants, Conditions and Restrictions (hereinafter,

conveyed subject to, that certain Dec

as amended, referred to as the “Declaration”) dated April 16, 2013, and recorded among the Land
Records of Howard County, Maryland in Liber 14848, folio 193 ef seq., as the same may be amended
from time to time, made by the Declarant as well as the SWM Maintenance Agreements (as such

term is defined in the Declaration); (2) the Declaration constitutes, and is intended to be recorded as

part of, a general plan or scheme of development and use for all of that real property in Howatd

County which is hereinafter referred to as the “Community”, as from time to time constituted,

including the Property (but not for any real property not within the Community, as from time to time
constituted); (3) the provisions of the Declaration and SWM Maintenance Agreements are and shall
be covenants which run with, bind on, benefit and burden the title to both the Property, the
Community Common Area and the rest of the Community, as fully as if such provisions were set
forth at length in this Common Areas Deed (and for that purpose such provisions are hereby
incorporated herein by reference); (4) the Property is part of the “Community Common Area”, as that
term is defined therein; and (5) the Association and owners shall, by the Association’s execution and
delivery of this Deed, be bound by the Declaration (including, but not limited to, the provisions
thereof requiring the Association and its successors and assigns as owner of the Property to use itin
accordance with the Declaration) and SWM Maintenance Agreements (including the indemnification

by the Association and owners, as set forth in the Declaration).

THE DECLARANT AND MM HEREBY COVENANT that each will warrant specially the
title to the Property which is hereby granted, and will execute such further assurances thereof as may
be requisite, subject to the operation and effect of any and all instruments and matters of record or in
fact on the date on which this Common Areas Deed is recorded among the Land Records of Howard

County.

IN WITNESS WHEREOF, each party hereto has executed and ensealed this Deed or caused
it to be executed and ensealed on its behalf by its duly authorized representatives, the day and year

first above written.

[SIGNATURES APPEAR ON THE FOLLOWING PAGES]
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WITNESS/ATTEST: MANGIONE ENTERPRISES OF TURF VALLEY
LIMITED PARTNERSHIP
By' Turf Valley, Inc., its General Partner

2 /(A/ | (SEAL)

WMangl ne, Vice President

@ Yodr™ \/4;1"/] C///M”“‘Ww (SEAL)

Mary C glone

TURF VALLEY MASTER COMMUNITY
ASSOCIATION, INC.

@ 7 e

s Mangione, President

STATE OF MARYLAND, CITY/COUNTY OF é , TO WIT:

#
IHEREBY CERTIFY that on this Z 2 day of 2015, before, me, the subscriber,
aNotary Public of the State of Maryland, personally appear uis Mangione, the Vice President of

Turf Valley, Inc., General Partner of Mangione Enterprises of Turf Valley Limited Partnership, the
Declarant named in the foregoing Common Areas Deed, and being authorized to do so, in my
presence, signed and sealed the same and acknowledged the same to be the act and deed of the said

Declarant.

AS WITNESS my hand and Notarial Sea:; , @ Lﬁ&m)—’

W me)?ubhc

[N ] N ™ I
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STATE OF MARYLAND, CITY/COUNTY OF M - ,TOWIT:

,2015, before, me, the subscriber,
ary C. Mangione, one of the patties
igned and sealed the same and

IHEREBY CERTIFY that on this , f? day of
a Notary Public of the State of Maryland, personally appeare
named in the foregoing instrument, who in my presence, st
acknowledged the same to be her act and deed.

AS WITNESS my hand\‘andi)ﬁotgnal Seal
QOBIN po ",
o % %ﬁﬁ/(smm

:‘E f:""r % T‘?Dtary Public—"
My Commission Explres 2 ¥ H

Z ( §
STATE OF MARYLAND"%@E%@@ MW . TOWIT:
4

(et
[HEREBY CERTIFY that on this /7" day of : 2015, before me, a
d County aforesaid, Maryland, personaly appeared Louis Mangione,

Notary Public for the State an
known to me or satisfactorily proven to be the person whose name is subscribed to the foregoing

instrument, who acknowledged that he is the President of TURF VALLEY MASTER
COMMUNITY ASSOCIATION, INC., a Maryland nonstock corporation and the entity named
therein as the “Association”; that he has been duly authorized to execute, and has executed, such
instrument on its behalf for the purposes therein set forth, and that the same is his act and deed.

IN WITNESS WHEREOF, I have set my hand and Notarial Seal, the day and year first above

- N Bbon (P

Notary Public

\“\umnu,,,
"QOBIN Pp (”//

------
......

My commission expires on
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ATTORNEY CERTIFICATION

THE ‘UNDERSIGNBD, an attorney admitted to practice before the Court of Appeals of
Maryland, hereby certifies that the above instrument was prepared by me or under my supervision.

X7 [ —

Lauri J. Corley, Attorney-at-Law
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COMMON AREAS DEED
EXHIBIT A

Desecription of the Common Areas

A portion of that real property situate and lying in the Third (3rd) Election District of Howard
County, Maryland, and more fully described as follows:

The areas depicted as “OPEN SPACE LOT 204”, comprised of 5.41 acres, more or less,
and “OPEN SPACE LOT 207, comprised of 1.67 acres, more or Jess, all as shown on the plats
entitled, “VILLAGES AT TURF VALLEY PHASE 2, SECTION 1LOT 203; OPEN SPACE LOTS
204 THRU 207; GOLF SPACE LOTS 208 & 209; NON-BUILDABLE PARCELS CC-1,DD-1, EE-
] & FF-17, recorded among the Land Records of Howard County, Maryland as Plat Nos. 22876

through and including 22887
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HOWARD COUNTY CIRCUIT COURT (Land Records) WAR 16393, p. 0551,

State of Maryland Land Instrument Intake Sheet 1BRI1 639 3K

O Baltimore City ¥ County:Howe
Information provided is for the use of the Clerk's Office, State Department of

Wis
i 9l
.,m

Assessments and Taxation, and Countp Finance Office Only.
(Type or Print in Black Ink Only—All Copies Must Be Legible)
1 Type(s) (] Check Box if addendum Intake Form s Attached.)
of Instruments | X | Deed | | Mortgage Other | | Other
Deed of Trust Lease
2 [Conveyance Type | | Improved Sale || Unimproved Sale | | Multiple Accounts | | Notan Arms-
Check Box Arms-Length [1] Arms-Length [2] Arms-Length [3] Length Sale (9]
3 ] Tax Exemptlons | Recordstion
Hﬂ muv__omv_mv State Transfer :
Clte or Explain Authority County Transter
4 Consideration Amount Finance Office Use Only
Purchase Price/Considerati s Transfer and Recordation Tax Consideration
iderati Any New Morlgage $ Transfer Tex Consideration s
Oo:m_a w_..d on Balance of Existing Mortgage $ X( )% =18
and fax Other: $ Less ption Amount -
Caleulations Total Transfer Tax =
Other: $ Recordation Tax Consideration
X( yper$500 =
Full Cash Value: S TOTAL DUE $’
h Amount of Fees Doc. 1 Doe. 2 Agent
Recording Charge $ 60.00 $
Surcharge $ ] Tax Bill:
State Recordation Tax $ s
Foes
Stale Transfer Tax $ $ C.B, Credit:
County Transfer Tax $ $
Other $ 5 Ag. Tax/Other:
Other $ $
6 * District Property Tax ID No. (1) Grantor Liber/Folia Map Parcel No, Var. LOG
Description of Tls
Property 03 595520 & 595523 (5)
SDAT requires Subdtvision Name Lot (31) Block (3b) | Sect/AR (3c) Plat Refl SqFt/Acreage (4)
o req Turl Valley 204 & 207 22876-22887
subriesion of all Location/Address of Property Being Conveyed 2)
applicabla Information. 9f Property Belog Convey
A mmdmom of 40 Other P Tdentifi f applicabl W, A N
characters will be (her Property Tdeufifiers (if applicable) ater Meter Account No,
Indexed in accordance =
with the E_uaz clted in Residential_Jor Non-Residenti .S _ Fee mm:.v_o_.\.._ or Ground z::D,»aoE.:
Real Property Atticle Partial Conveyance? [ Yes VINo _ Descriptio/Amt. of SqFt/Acreage Transferred: Areas depicled as "OPEN SPACE LOT 204"
Saction 3-104(a)(3)(). comprised of 5,41 ac. +/-, and "OPEN SPACE LOT 207", comprised of 1.67 ac. +/-, as shown on Plat Nos. 22878-226887.
1f Partio] Conveyance, List Imp Conveyed:
7 Dot 1- Grantor(s) Name(s) Doc. 2~ Grantor(s) Name(s)
Manglone Enterprises of Turf Valley Limited Partnershi
Transferrod — P u 2
Erom ary C. Mangione
Doc. 1 - Owoer(s) of Record, if Different from Grantor(s) Doc. 2- Owner(s) of Record, if Different from Granfor(s)
E Dot. 1- Grantet(s) Name(s) Dae. 2- Granfee(s) Name(s)
Transforred Turf Valley Masler Community Assogiation, inc.
To -
New Owner's (Grantes) Mailing Address
9 Doc. | - Additional Names to be [adexed (Optional) Doc. 2 - Additional Names to be Indexed (Optional)
Othar Names
to Be Indexed
A Retum to Contact Person

10| Contact/Mall
Information

Instrument Submitted By or Contact Person

Name: Lauri J. Corley, Esquire

Space Reserved for County Validalion

Firm _Winegrad, Hess, Friedman & Levitt, LLG

Address: 400 Redland Court, Suite 212

Owings Mills, Maryland 21117

Phane: (410 ) 581-0600

O  Hold for Pickup

[0 Retun Address Provided

1 IMPORTANT: BOTH THE ORIGINAL DEED AND A PHOTOCOPY

MUST ACCOMPANY EACH TRANSFER

Yes \ No  Will the property being conveyed be the grantee's principal residence?
Assessment Yes |/ |No  Does transfer include personal property? If yes, identify:
information
) I_ Yes S No  Wes property surveyed? If yes, attach copy of survey (if recorded, no copy required).

Terminal Verification . Agricultural Verification

._Whole

Assessmant Use Only — Do Not Write Below This Line
. Part __'Tran, Process Verificatlon

Transfer Number Date Received: ‘Deed Reference: Assigned Property No.:
SSES S e
Year 20 20 Geo. Map Sub Block
Land Zonin{ Grid Plat Lot
Bulldings Use Parcel Section Occ. Cd.
Total Town Cd. Ex. St Ex. Cd.
SRR
REMARKS:
e e i O j
Distribution:  While = Clerk's Ofice Canary - SDAT AQC-GC-300 (5/2007)

Pink - Qfice of Finance Goldenrod - Preparer
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Karen H. Belinko Appraisals, LL.C
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Karen H. Belinko Appraisals, I1.C ==

RESUME
Karen H. Belinko, MAI ‘
MD Certified General Real Estate Appraiser, #438
EDUCATION " University of Maryland, Baltimore County, Bachelor of Arts
Degree, English, Cum Laude
CONTINUING International Association of Assessing Officers
EDUCATION Course 1 Fundamentals of Real Property Valuation

Course 2 Income Approach to Value
Course 301 Mass Appraisal of Residential Properties
Course 302 Mass Appraisal of Income Producing Properties

Maryland Association of County Appraisers Societies

Appraisal Principles and Math
Appraisal Standards of Practice and Ethics Workshop

Appraisal Institute

120 Appraisal Procedures

410 Standards of Professional Practice, Part A

420 Standards of Professional Practice, Part B

430 Standards of Professional Practice, Part C

510 Advanced Income Capitalization

520 Highest & Best Use and Market Analysis

530 Advanced Sales Comparison & Cost Approach

540 Report Writing and Valuation Analysis

550 Advanced Applications

Uniform Appraisal Standards for Federal Land Acquisitions
Uniform Standards of Professional Appraisal Practice
Valuation of Conservation Easements

Business Practices & Ethics

The Appraiser as an Expert Witness: Preparation & Testimony

CERTIFICATE Certified General Real Estate Appraiser, State of MD, #04-438
Certified General Real Estate Appraiser, State of DE,
#X1-0000309
Certified General Real Estate Appraiser, State of VA,
#4001 004817
Certified General Real Estate Appraiser, District of Columbia,
#GA10613

Member - Appraisal Institute
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- Karen H. Belinko Appraisals, LLC =y

2-
QUALIFIE Property Tax Assessment Appeals Board, 1979 to 1993
EXPERT WITNESS Maryland Tax Court, 1979 to 1993

Board of Zoning Appeals, Howard County

, © Board of Property Review, Carroll County
% Board of Property Review, Harford County
’ Board of Property Review, Baltimore County
Circuit Court, Baltimore City, 2009

/ EXPERIENCE Real Property Assessor, 1979 to 1993
| Real Property Consultants, 1984 to 2010
Karen H. Belinko Appraisals, LLC, 2010 to present

SPECIFIC CLIENTS M&T Bank
Carroll County Land Acquisition Division
City of Rockville
Civil War Trust
Delawate Agricultural Lands Preservation Foundation
Department of Housing and Community Development,
Baltimore City !
Department of Housing and Urban Development (HUD)
Diversified Property Services
Ducks Unlimited
Frederick County Planning & Zoning (
Howard County Department of Public Works |
Maryland Aviation Administration |
: Maryland Port Administration
| Maryland Transportation Authority
. ' State of Maryland, State Highway Administration |
State of Maryland, Maryland Transit Administration :
State of Maryland, Department of General Services
State of Maryland, Department of Natural Resources |
State of Delaware, Department of Transportation ;
State of Delaware, Department of Agriculture
U.S. Department of the Navy g

WMATA
| SPECIFIC ‘
| MULTI-FAMILY ' ;

CLIENTS Department of Housing and Community Development,
Baltimore City

Department of Housing and Urban Development (HUD)

T T T A e G T e S B Pl
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=== Karen H. Belinko Appraisals, LLC === » S

-3-

Maryland Department of Housing & Community Development
AGM Financial Services

Comprehensive Housing Assistance, Inc. (CHAI)
Cooperative Services, Inc.

CW Capital, LLC

5 Deutsche Bank Berkshire Mortgage, Inc.

: Enterprise Housing, Inc.

Homes for America

; Housing & Health Services, Inc.

! Love Funding Corporation

i M&T Realty Capital Corporation

SOME SPECIFIC

| APPRAISALS

| Airports
BWI Airport & Air Cargo Terminal
Frederick Municipal Airport
Martin State Airport
Carroll County Airport

: Railroads

} Penn Central Railroad

, CSX System

Conrail, Wilmington, Delaware

Several short lines, including B&A Railroad Company,

Cumberland/Frostburg/Frederick and MD Midland Railroad
Light Rail Line, north and south legs

Canton Railroad

CSX Anacostia - Shepherd’s Point Industrial Park to Bolling
Air Force Base (Naval Station Annex)

Ivy Yard, District of Columbia

Right of Way/Public Works
Purple Line, State of Maryland
Red Line, State of Maryland
MD Route 140 Improvements
MD Route 30 Improvements
MD Route 2 Improvements

e e e e U VOOV D O VPUUU . |
B L T R S T A I S e ST E T A e
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RESUME

Camden Ellsworth Belinko
MD Real Estate Appraiser Trainee, #32956

EDUCATION © University of Maryland, Baltimore County, Bachelor of Arts
Degree 2017, Economics

RELATED COURSES  Economics - 33 credits
Applied Statistics - Business & Economics
International Finance
Computer Engineering/Science - 28 credits

QUALIFYING |
EDUCATION Basic Appraisal Procedures o
Basic Appraisal Principles
Uniform Appraisal Standards of Professional Appraisal
Practice ' ;
Supervisor-Trainee Course for Maryland g
CERTIFICATE Appraiser Trainee, State of MD, #32956
EXPERIENCE Karen H. Belinko Appraisals, LLC, 2014 to present
Volunteer Work, 2013 to present ‘
CLIENTS Howard County Department of Public Works f
State Highway Administration o
Department of Natural Resources
Delaware Agricultural Lands Preservation Foundation ’
CSX Transportation, Inc.
Towson University !
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Karen H. Belinko Appraisals, LLC s

APPRAISAL REPORT

Land Only - Turf Valley School Site
Approx. 10.18 Acres
Villages at Turf Valley
Proposed 52 Townhouse Lots
W/s Resort Road
- 3¥ED., Howard County
- Ellicott City, Maryland 21042

~ Property of
Mangione Enterprises of Turf Valley LP &
Turf Valley Master Community Association, Inc.

For
Jeremy Zeller
Real Estate Services Division -
Department of Public Works
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By
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MD Certified General Real Estate Appraiser, #438
' and

Camden E. Belinko
MD Real Estate Trainee, 32956

Date of Evaluation
June 19, 2020
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Appraiser/Consultant
The Eli Bennett House F,
5665 Mossy Springs Drive AmmgA
Sykesville, Matyland 21784 “,‘l’ggxfg
Phone 410-259-2315 LMAL TN,
kbelinko@aol.com o FAX 410-795-4526
June 24, 2020
Jeremy Zeller
Real Estate Services Division
Department of Public Works
3430 Courthouse Drive

Ellicott City, Maryland 21043
Re: Appraisal Report '
Land Only - Turf Valley School Site
Approx. 10.18 Acres
Villages at Turf Valley
Proposed 52 Townhouse Lots
W/s Resort Road
3¢ RD., Howard Couaty
Ellicott City, Maryland 21042

Property of
Mangione Enterprises of Turf Valley LP &
Turf Valley Master Community Association, Inc.

Dear Mr. Zeller:

Per your request, this appraiser has appraised the above referenced property for the Howard County
Department of Public Works for the purpose of acquiring the subject property for a County school site.
The subject propetty contains approximately 10.18 acres of vacant land zoned PGCC. The site is
proposed for townhouse lots, and a special assumption of this report is that 52 lots would be achieved.
If a different lot count is achieved, a different value would result. The subject property has been
inspected several tinies in the past, the last being August 17, 2018, Per the client, an inspection was
not needed for this report. This appraiser assumes that no physical changes have ocourred on the site
since the last inspection, The Juiisdictional Exception has been invoked.

After inspecting and gathering the ﬁecessary information regarding the property, the neighborhood,
and the market, I have reached a conclusion of value. The estimated matket value of the subject
" property, as of June 19, 2020, is as follows:

MULTIFAMILY—INDUSTRIAL—COMMERCIAL—RIGHT-OF-WAY—AGRICULTURAL—AIRPORT PROPERTY
MIXED USE—CORRIDOR VALUE—SPECIAL PURPOSE—LEASEHOLD ESTATE—CHURCHES—ADAPTIVE REUSE



Katen H. Belinko Appraisals, LL.C

Jeremy Zeller June 24, 2020
2-
$7,000,000 in fee simple
To the best of my knowledge apd belief, the statements, judgments, and opinions in this appraisal are
correct and I have no present nor contemplated interest in the property appraised. The data, analyses,
and conclusions which support the estimate of value are found on the following pages.
Respectfully submitted,

Bre A

Karen H. Belinko, MAI
MD Certified General Real Estate Appraiser, #438

Camden E. Belinko
MD Real Estate Trainee, #32956

KHB/CEB/jhe



Karen H. Belinko Appraisals, LLC

EXECUTIVE SUMMARY
Loeation: W/s Resort Road
Howard County, MD 21042
Property Owner: ‘ Mangione Enterprises of Turf Valley LP &
Turf Valley Master Community Association, Inc.
Property Identification: T.M. 16, Grid 17, P/O Parcel 401
Effective Date: June 19, 2020
Date of Report: June 24, 2020
Property Righis Appraised: Fee Simple
Land Size: Approx. 10.18 acres
Shape: Irregular
Zoning: PGCC
Utilities: All public available to the site.
Present Use: Vacant land.
Highest & Best Use: Development into 52 townhouse lots.
Valuation By: Sales Comparison Approach
Value Per Unit: $135,000 per lot

Est. Market Value:

$7,000,000




pemee, Karen H. Belinko Appraisals, LLC messemmmmmm———scas————————

TABLE OF CONTENTS

age No.
Assumptions And Limiting Conditions 1
The Scope Of Work Rule 4
Definition Of Market Value 6
Property Rights Appraised 7
Purpose Of The Appraisal T
Effective Date Of The Appraisal 8
Jurisdictional Exception 8
Legal Description And Ten-Year History Of Ownership 9
Regional Description 10
Neighborhood Description 14
Specific Property Description 17
Site Description 17
[mprovements - 17
Surrounding Uses 17
Utilities 17
Floodplain 18
Soil Types 18
Non-Tidal Wetlands , 18
Environmental Audit 18
Present Use 18
Tax Assessment 19
Zoning : 20
Highest And Best Use 22
~ Approaches To Value 24
Sales Comparison Approach 24
Comparable Sales 25
Reconciliation of Comparable Sales 33
Certification ‘ : 37
Photographs Of Subject Property 39
Exhibits 40
Addenda

Resume - Karen H. Belinko, MAI
Resume - Camden E, Belinko




ASSUMPTIONS AND LIMITING CONDITIONS

This appraisal is subject to the following assumptions and limiting conditions:
No responsibility is assuined for the legal descripﬁan provided or for matters
pertaining to legal or title considerations. Title to the property i8 assumed to be good and

marketable unless otherwise stated,

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

otherwise stated.
Responsible ownership and ¢competent property management are assumed.

The information furnished by others is believed to be reliable, but no warranty is given

for its accuracy.

All engineering studies are assumed to be correct. The plot plans and illustrative
material in this report are included only to help the reader visualize the property.

The sketch in this report, if included, isto assist the reader in visualizing the property.
It is assumed that there are no hidden or unapparent conditions of'the property, subsoil,
or structures that render it more or less valuable. No responsibility is assumed for such
conditions or for obtaining the engineering studies that may be required to discover them.
It is assumed that the property is in full compliance with all applicable federal, state,
and local environmental regulations and laws unless the lack of compliance is state,

described, and considered in the appraisal report,

It is assumed that the property conforms to all applicable zoning and use regulations

== Karen H. Belinko Appraisals, LLC )
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and restrictions unless a nonconformity has been identified, desetibed and considered in

the appraisal report.

Tt is assumed that all required licenses, certificates of occupancy, consent, and other
legislative or administrative authority from any local, state, or national government or
private entity or organization has been or can be obtained or renewed for any use on

which the value estimate contained in this report is based.

Tt is assymed that the use of the land and improvements is confined within the

‘boundaries ot property lines of the property described and that thete is no encroachment

or trespass unless noted in the report.

Unlessotherwise stated in this report, the existence of hazardous materials, which may
ot may not be present on the property, was not observed by the appraiser. The appraiser

has no knowledge of the existence of such materials on or in the property. The appraiser,

" howevet, is not qualified to detect such substances. The presence of substances such as

ashestos, urea-formaldehyde foam insulation, radon gas, lead or lead-based products,
toxins, and other potentially hazardous materials may affect the value of the property. The
value estimated is prédicated onthe assumption that there is no such material on orin the
property that would cause a loss in value, No responsibility is assumed for such
conditions or for any expertise or éngineering knowledge required to discover them. The

intended user is urged to retain an expert in this field, if desired.

Any allocation of the total value estimated in this report between the land and the
improvements apply only undet the stated program of utilization. The separate values
allocated to the land and buildings must not be used in conjunction with any other

appraisal and are invalid if so used.

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

e o e e e e e A




The appraiser, by reason of this appraisal, is not required to give further consultation
or testimony or to be in attendance in court with reference to the property in question

unless arrangements have been previously made.

Neither all nor any part of the contents of this report (especially any conclusions as to
value, the identity of the appraiser, ot the firm with which the appraiser is connected) shall
be disseminated to the public through advertising, public relations, news, sales, or other

media without the prior written consent and approval of the appraiser.

This appraiser assumes that the subject property does not faJl within any floodplain

area where flood insurance is mandated.

The Ameticans With Disabilities Act (ADA) became effective January 26, 1992, The
appraiser has not made 2 specific compliance survey or analysis of thé property to
determine whether or not it is in conformity with the various detailed requirements of
ADA. Tt is possible that a compliance survey of the prdperty and a detailed analysis of the
requirement of the ADA would 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 impact upon the
value of the propert&. Since the appraiser has no direct evidence relating to this issue, a
possible noncompliance with the requirements of ADA was not considered in estimating

the value of the property.

Special Assumption - The site is proposed for townhouse lots, and a special
assumption of this report is that 52 lots wonld be achieved. If a different lot count is
achieved, a different value would result. Per the client, an inspection was not needed for
this report. This appraiser assumes that no physical changgs have occurred on the site

since the last inspection.

r==== Karen H. Belinko Appraisals, LLC ==



THE SCOPE OF WORK RULE

The Scope of Work is the “type and extent of research and analyses in an assignment.”
(2006 USPAP). The Scope of Work identifies the problem to be solved, detérmines and
performs the research and analyses necessary, to produce ‘a credible appraisal, and
discloses the scope actually performed. If any approach is not deemed appropriate, an

explanation is provided. Thete are three main parts of the Scope of Work Rule.

Problem Identification - This appraisal of the property located on the west side of
Resort Road is being performed for the Howard County Department of Public Works for
the purpose of an acquisition of the subject property for a County sehool site. The value

being sought is fair market value (see Definition of Fair Market Value below) in fee
simple. The subject property contains approximately 10.18 acres of vacant land zoned
PGCC. The site is proposed for townhouse lots, and a speéial assumption of this repdrt
is that 52 lots would be achieved. If a different lot count is achieved, a different value
would result. The subject property was inspected on December 7, 2017 and again on
August 17, 2018. Per the client, an inspection was not needed for this report. This
appraiser assumes that no physical changes have occurred on the site since the last
inspection, The Jurisdictional Exception has been invoked for the following program
requirement: no exposure period is to be reported. There are no other special assignﬁaent

conditions or assumptions that affect the scope of work.

‘The_Scope of Work Determination, after identifying the problem to be solved,
congisted of the following: '

1) An inspection of the site and an analysis of primary data relating to the subject
property. .

2) A search of the land records, COMPS, CoStar, Bright MLS and our data base for
comparable sales, pending sales, active listings and/or rentals, as applicable,
within the subject’s market. .
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3) Inspection and verification of the comparable data.

4) Consideration of secondary data regarding local and regional market condition as

they relate to an analysis of highest and best yse and the estimated market value,
as of the effective date of the appraisal report.

S5) Analysis of the market data collected and highest and best use to determine which
approaches to value are appropriate in producing a credible appraisal,

6) Reconciliation into a final estimate of market value.

Scope of Work Disclosure is the spplication of work in resolving the problem of this
appi'a.isal report:

After inspecting the subject property, considering the intended use of this appraisal,
determining the type of assignment, and compléting the fesear;:h and analyses described
above, this appraiser has concluded that of the three additional approaches to value, the
Sales Comparison Approach, the Cost Approach, and the Income Approach, only the

Sales Comparison Approach is appropriate in the subject instance to produce credible

results. Neither the Income nor the Cost Approaches are valid for undeveloped

commercial sites. For the Sales Comparison Approach, the relevant charactetistics of the
subject property, such as location, size and site characteristics will be analyzed in light of
the market résea.rch conducted. This scope of work is appropriate for the needs of the
client and the type of pro:perty, resulting in credible results for this appraisal assighment.
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DEFINITION OF MARKET YALUKE

Definition of Market Value - "The most probable price which a property should bring
in competitive and open market under all conditions requisite o a fair sale, the buyer and
seller, each acting prudently and knowledgeably, and assuming the price is not affected

by undue stimulus.

Tmplicit in this definition is the consummation of a sale as of & specified date and the

passing of title from seller to buyer under conditions whereby’:

~a. buyer and seller are fypically motivated;

b. both parties are well informed or well advised, and each acting in what they
congider their own best interest;

c. ateasonable time is allowed for exposure in the open market;

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

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

TFederal Regjster, vol. 55, no. 163, August 22, 1990, pages 34228 and 34229
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PROPERTY RIGHTS APPRAISED

This appraisal is of the unencumbered Fee Simple Estate to the subject land only,

Definition of Fee Simple Estate - “An absolute fee; a fee without limitations to any
particular class of heirs or restrictions, but subject to the limitations of eminent domain,

escheat, police power and taxation. An inheritable estate.™

PURPOSE OF THE, APPRAISAL

The purpose of this appraisal is to estimate the market value of the subject property
as of the effective date of this appraisal report. The function of this report is for the
purpose of aéquin’ng an acquisition of the subject property for a County school site.

*Bryl N. Boyce, Ph.D., ed., Real Estate Appraisal Terminology (Cambridge, Mass.) Ballinger
Publishing Co., 1984, Page 102 .
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EFFECTIVE DATE OF THE APPRAISAL

AEOEA LY O B N A A A R e

The subject property was inspected on December 7, 2017 and again on August 17,

2018. The owner, Lou Mangione, met with this appraiser regarding the subject property
on the earliest inspection. The inspection was by car and foot. For this appraisal, this
appraiser spoke to Mr. Mangione by phone. Per the client, an inspection was not needed
for this report. The effective date is June 19, 2020. This appraiser assumes that no
physical changes have occurred on the site since the last inspection. The report date is
June 24, 2020. ’

JURISDICTIONAL EXCEPTION

This appraisal was prepared according to the law and public policy of the Howard
County Department of Public Works and the USPAP Jurisdictional Exception is invoked

for the following reasons: no exposure period is o be reported.
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LEGAL DESCRIPTION AND THREE-YEAR
HISTORY OF OWNERSHIP

The subject property is recorded in the Land Records of Howard County as follows:

Grantor; Mangione Enterprises of Turf Valley, LP
Grantee: M-10 Residential Land Development, Inc,
Deed Reference: Liber 18337, folio 160

Deed Date: . May 3, 2018

Consideration:  $1,026,543

Acreage: Parcel AA (4.72 acres), Parcel CC-2 10.18 acres (subject
property) and 26.1661 acres
Remarks: This is nof an arms length sale.

Prior sale is as follows:

Grantor: Turf Valley Associates

Grantee: Mangione Enferprises of Turf Valley

Deed Reference: Iiber 920, folio 250

Deed Date: December 20, 1978

Consideration:  $3,300,000

Acreage: 646.607 and 53.808 acres less four dedications to SHA

Thereisa vefbal agreement with the County to sell it for $5,750,000 but this included

the adjoining 2.05 acre berm site. To this appraiser’s knowledge, the subject property is
not listed for sale nor under contract.
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REGIONAL DESCRIPTION

Howard County is located in central Maryland, adjacent to the northernmost
boundaries of the District of Columbia. It is bound by Catroll County to the north,
Baltimore County to the northeast, Anne Arundel County to the southeast, Prince
George’s Couaty to the south Montgomery County to the southwest and Frederick County
to the northwest. Howard County is a component of the Baltimore-Towson, MD
Metropolitan Statistical Area although for more market analyses it is considered part of
the Washington metropolitan area, The Baltimore Metropolitan Statistical Area merged
with the District of Columbia’s Metropolitan Statistical Area in January 1993, This
merger has created the fourth largest metropolitan statistical area in the United States.
This area is well served by an extensive system of highways and rail corridors. The
Baltimore/Washington corridor has evolved over the past decade as the two cities
continue to grow. A large and diverse labor force and wide range of complimentary
business and government activities provide a stable and diversified economy for these
areas. According to the 2010 U.S, Census figures, the total population of the
Baltimore/Washington area is 8,256,489. According to the same source, Howard County
had a population 0£281,950 as 0f 2010, an increa}sc of 13.8 percent since 2000. Although
this is evidence of growth, it is less than the increase in the previous decade of 32.3
percent and far less thaﬁ between 1980 and 1990, when it grew by 58 percent. As of
2018, itis 323,196, an increase of 12.6 percent versus the state growth of 4.7 percent, the
Baltimore Metropolitan Stétistical increase of 3.41% and Baltimore/
‘Washington/Arlington of 8.26 percent.‘ Howard County has the highest growth rate

compared to any county to which it adjoins.

The Howard County location is convenient because of the major rail and highway
routes to Washington, D.C. Interstate 95 croéses the county on the east side north to
south. Ellicott City, the county seat, is approximétely 11 miles to Baltimore, 197 miles to
New York, 108 miles to Philadelphia, 215 miles to Pittsburgh, 136 miles to Richmond,
and only 31 miles to Washington, DC Interstate 95 provide access to Baltimore,
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Philadelphia, and New York City. U.S. Route 1 parallels I-95, and is a major commercial
route. MD Route 295 is just to the east. Interstate 70 travels through the northern portion
of the county, accessing Frederick and western Maryland. MD Routes 40 and 144
paralle] I-70, the former also being the main commercial route. U.S. Route 29 serves the
central portion of the county, traveling in a north-south direétion. MD Route 100 travels
east-west, connecting U.S. Route 29 with Thurgood Marshall Airport (BWI) and 1-97 to
the cast. MD Routes 27, 94 and 97 also travel north-south but in the western portion of
the cownty. MD Route 32 travels southeast. MD Routes 103, 104, 108, 17 5and 216 all
start from ot cross U.S. Route 29. CSX Transportatlon offers freight rail service.

Ellicott City is in the northeast partA of the county and its seat of government. The

charter government has a county executive and five elected county council members with
% four-year ferms. Howard County’s economic development profits substantially by itsclose
proximity to the nation’s Capitol, Washington, D.C. and being along the I-95 corridor.
The Washington Metropolitan Area is the headquarters of the Federal Government, the
nation’s 1érgest employer and the largest purchaser of goods and services in the world.
? As a result of its superior location, Howard County has an exiremely talented, well-

educated wotk force. Approximately 94.4 percent of the adult population is high school

graduates and approximately 57.5 percent of the adult population are college graduates.

The largest private employers include JHU Apphed Physics Lab, Verison Wireless,
Maryland Health Enterprises, Giant Food, and SAIC, Technology firms and govemment
contractors ate located hete, with the county ranked as the second most technology
advanced in the country. Unemployment rate is 2.6 percent as of January 2020, which is
best in the state. Maryland overall is 3.6 percent. Median household income for Howard
County is $115,576 (2017) which is highest in the state, compared to Maryland at
$78,916. Itis sanked fourth in the nation. Six of the top 10 counties iri the country are
in the Baltimore-Washington Metropolitan area. Average house price is $465,656 (second

A highest in the state) versus the state average at $339,155 as of February 2020 per
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MRIS statistics. The real estate tax rates are as follows (some including metropolitan
taxes):

Anng Arundel County ~ $0.907
Montgomery County  $0.7484
Prince George’s County $1,00

Frederick County $1.06
Howard County $1.014
Harford County - $1.042
Carroll County . . $1.018
Baltimore County $1.10 -
Baltimore City $2.248

The Maryland public school system ranks sixth in the nation. Howard County ranks
first in the State by one source. Its students consistently score above state and national
averages on aptitude and standardized tests. Howard Commumity College, in Columbia,
bas just under 10,000 students.

Commercial services are abundant in the County. U.S. Routes 40 and 1 are the main
north-south commercial arteries. Every type of commercial business, whether local or
national, may be found along these routes. Columbis, a planned community, however,
offers the most extensive commercial centers, from nelghborhood centers in each of the
Columbia’s “villages,” to the regional Mall in Columbia. Historic Ellicott City’s Main
Street offers coffes/tea shops, restaurants, anuque stores and boutiques.

Industrial parks abound throughout the county but are more heavily centered along the
195 corridor, As mést patks are fully developed, there are few undeveloped lots along the
corridot, the exception being Emerson Corporate Coramons, 3 mixed use 570-acre .
community. Industrial occupancies have been good with some of the lowest vacancy rates
in the region coupled with some of the highest rental rates. Demand is viewed as good.
Vacancy rates for office space have increased slightly in the last year due to new space
being constructed. Still Howard County still has lower vacancy rates than nearby counties.
Within the county, employment centers like Columbia or Elhcott C1ty may command

12
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some of the highest rental rates. ‘The retail market in the County is also the strongest in

the Baltimore metropolifan area with the lowest vacancy tates and highest asking rents.

The county has a diverse housing mix, from luxury apartments 1o mansions.
Multifamily vacancy rates are relatively low. Despite the growth in housing and prices
in the last decade, the county still has 25 percent of its acreage in farmland. However,
development in the rura] areas is still very appealing becanse of the rolling cbuntryside.
Parks are plentiful as two rivers form the County’s boundaries: the Patapsco River along
the northern boundary which includes the vast Patapsco Valley Park system and the
Patuxent River with the Patuxent River State Park, the Triadelphia Watershed and T.
Howard Duckett Watershed, all along this river. The Columbia Association has art,
fitness, tennis coutts, pools and othet parks through the villages. There are seven public
and private golf courses. The county also offers historic landmarks, often renovated for
shopping centers like Savage Mill and Ellicott City, Concerts are available at

Merriweather Post Pavilion.

In summary, Howard County should contmue to enjoy economic success due to iis
prime location near the nation’s Capitol and along the I-95 and I-70 corridors. Bmldmg
" activity of all types should continue at a steady pace with relative protection from
recessions that may occur in other arcas. The county’s culhﬁal, educational, locational,
and econoric advantages will continue to draw 2 highly diverse, well-educated
population. Due to all of these factors, Howard County should canﬁnue to enjoy relative
stability in this current market.
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NEIGHBORHOOD DESCRIPTION

The subject property is located in Ellicott City area. The town itself is located along
the Patapsco River and the Baltimore/Howard County line, in the northeast corner of the
County. It is the county seat and a designated historic district. Highway access is very
convenient as U.S. Route 29 is just to the west, and Interstate 70 just to the north. The
neighborhood boundaries would encompass not only the Main Street of Ellicott City but
also a1l of its envitons, which stretches by zip code to the Baltimore County lines to the
north and east, 195 to the east, .and the Columbia area to the south and southwest. Some

rural areas are in one of three Ellicott City zip codes, stretching to Glenelg to the west.

Ellicott City was settled in 1771 by Quaker brothers, the Ellicotts, who used the river
as a mill operation for their grains, and became one of the largest grist mills in the region.
The town was pattly developed with granite from the river. Due to location along the
river, however, floods have devastated the town, in 1868 and again in 1972, with
Hurricane Agnes which destroyed one of the Ellicott homes. Fires have also destroyed
parts of the town, in 1984 and in 1999. Still, the l_ﬁstoric Main Street district has survived
and is a tourist attraction with antique shops, specialty shopé and restautants with a wide

drawing power in the region.

Tramsportation to the area is very good. Interstate 70, the main east-west corridor
through Maryland, is just o the north. I-95 is to the east, U.S. Route 29 is the main noxth- |
" south corridor through the center of Howard County commencing atI-70 to the north, then
heading south through Ellicott City, Columbia and eventually to 1-495, the Capitol
Beltway and into Washington, D.C. U.S.Route 40is a heavily déveloped commercial
sirip from Baltimore County/City into western Matyland. MD Route 144, the original
road from Baltimore to poinfs‘ westward, parallels U.S. Route 40 becoming Mam Street
through Downtown Ellicott City. MD Route 100 has recenily been constructed, traveling
from U.S. Route 29 southeast to I-95, MD Route 295 into Anne Arundel County to
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Thurgood Marshall BWI Airport and eventually to -97, Othér secandary routes include .
MD Routes 103, 104, 108 and 175, all just south of historic Ellicott City.

Residential housing styles vary, but like Howard County in general, it has some of the
highest housing prices in the country. Apartment complexes are oriented toward U.S,

Routes 40 and 100 as well as Route 1. Older historic homes are found in the vicinity

around downtown. Qutside the town, new developments have taken place along College
Avenue and Old Columbia Pike. The typical design is a two-story dwelling with a two-

car garage. In the western portion of Ellicott City, the lot sizes are larger, and some of the

highest priced developments are located here, along Homewood and Folly Quatter Roads.

Ellicott City is one of the most affluent towns in the country, and-has ﬂequenﬂy been

named one of the most desirable places to live in the country.

Commercial services along Main Street are destination/specialty stores converted from

older residences but along U.S. Route 40, there is every convenience service needed

including six different grocery stores. It is also an arterial route serving the broader

region. Car dealerships and shopping centers are close to the interchange of U.S. Route
40 and 29. Long Gate Center is just to fhe south of downtown and is anchored by a
Safeway, Barnes & Noble, Target, Kohls, Staples, and Old Navy. Regional services like
The Maﬂ in Columbia are found in Columbia, a short distance from Ellicott City. Other

big box centers are along MD Route 175, gnd restaurants are found all in the area, and

draw from the entire region. To the east, U.S. Route 1 is a convenience corridor offering

all commercial services as well as employment opportunities. To the west along

Martiottsville Road, Turf Valley Towne Square with a Harris Tecter. Waverly Woods is |
a PUD at Marriottsville Road and I-70 which also has a shopping center anchored by a '
Weis. ' ‘ '

. While the “old” courthouse and current courthouse are still in historic downtown, most

county offices are 0.75 miles to the northwest off Rogers Avenue in the District Court

building or Multi-Service Center. There are several corporate parks around the town

15
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_including Howard County Executive Center and Medical Research Park, Outside the patk,
corporate parks are centered around Routes 175 and 100. Industrial act1v1ty is sparse as

most manufacturers ate located close to 1-95 to the east, along the U, S. Route 1 corridor,

Points of interest include the B&O Railway Station Museum, Ellicott City Station

which dates to 1830, There are numerous historic mansions in the Ellicott City ares,

including Lilburn and Doughoregan Manor, the latter still owned by descendants of
Charles Carroll, signer ofthe Declaration of Independence. Turf Valley Resort, Hotel and
Golf Course is located to the west of the neighbérhood. Patapsco Valley State Park,
Hollofield, has camﬁing, picnic areas and hiking. There are adequate educational and

religious facilities. Police and fire protection are adequate.
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SPECIFIC PROPERTY DESCRIPTION

Site Description - The subject property is situated on the west side of Resort Road
north of Fairmont Lane in the 3 E.D. of Howard County, identified on Tax Map 16, Grid
17, as part of Parcel 401, a copy of which is included herein as an exhibit, Interstate 70

forms the northern boundary. Blue Haven Lane off Fairmont Lane stubs into the site from
the south,

The subject property is in the Villages of Turf Valley. It is a 10,18 acte piece, which
is identified as Phase 1, Section 3, Non-Buildable Parcel CC/CC-2, has been b,roposed for
52 tdwﬁhouse lots. It is mostly wooded and sloping up to I-70. On plans for the property,
access to an adjoining parcel (called Sportsman Lodge Road) will be provided through the
10.0 acre piece. The proposed lots can be found ona plan by Benchmark Engineering, Inc.
dated May 2017. Plats associated with the sites are 21281 and 23330-23333.

Per Mr. Mangione, in 2010 final plans were signed by Howard County for 59 lots,
pending execution of a Developer Agreement which, did not occur due to negotiations
with the County for the school site. These negotiations continued between 2010 and 2015.
submitted plans for subdividing into 52 townhouse lots in 2016. Some costs have been
expended including engineering and some finishing costs such as sizing the existing
Storm Water Management for the 52 lots. |

Tmprovements - None.

Surrounding Uses - Attached aand detached residential lots, some condominiums,
vacant lots. I-70 borders to the north. ' '

Utilities - The subject area has access to public sewer, water, electricity and telephone.

e Katen H. Belinko Appraisals, LLC e e

Seven lots at the corner of Fairmont and Resort were subdivided off. Then the owner
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Karen H. Belinko Appraisals, LI.C

Floodplain - The subject property is not located in the 100-year floodplain, according
to Howard County FEMA Panel No. 24027C0160D dated November 6, 2013. A copy of

the floodplain map is included herein as an exhibit.

Soil Types - This appraiser has not had the benefit of a soil survey nor is qualified to
perform one to determine the effect, if any, on use or development. Due to the
longstanding nature of the improvements in the surrounding area, there appear to be few

limitations on development or use.

Non-Tidal Wetlands - The subject property does not appear to have areas of non-tidal
wetlands. However, if present and depending upon the quantity of such areas, market
value could be adversely affected. The evaluation herein is based upon the assumptions
that there are no non-tidal wetlands that would have a negsative impact upon value. This
appraiser is not quéiiﬁe‘d to perform a non-tidal wetlands study, This appraiser generally

- recommends that any contract of sale for the purchase of the subject property be made

contingent upon a non-tidal wetlands study, so as to enable the buyer to properly assess

the impact on use and value,

Environmental Audit - This appraiser has not had the benefit of an environmental
audit of the subject site in order to determine the effect upon value of any adverse
envitonmental conditions such as gas or oil affecting the subject property. Depending
upon the quantity of such influences on a property, market value could be adversely
affected. The evaluation herein is based upon the assumption that the subject property
has no advetse envitonmental conditions that would have a negative impact on value.
This appraiser generally recommends that any contract of sale for the purchase of the
subject property be made contingent upon an environmental audit, so as to enable the

buyer to properly assess the impact on nse and value.

Present Use - The subject property is presently vacant land.




FemrdCetrly
W’ l =

<2

Interactive Map

i
-
3
!
¢

."
v

!’
.“
0
7
}
v

L

+ :

- ! 1

. "

. 22
| i f‘

Bt ¢ S
- A
= x ¥
2 "oz, "o T
e \‘:1’
L = ~
»> . b
W



Karen H. Belinko Appraisals, LLC s c————————

TAX ASSESSMENT

The subject property is assessed by the Department of Assessments and Taxation,
Howard County office, for the triennial period of 2019/20/21 as follows:

Tax Rate (per $100.00)
State - $0.112
Ad Valorem $0.080
Fire Tax/Metro $0.236
County $1.014
Total $1.442

Account No. 03-355535

Full Cash Value .
Land Only $35,600

Assessed Value (7/1/19) ,
Land Only _ $35,600

$35,600 divided by $100 x $1.442 = §513.35

Taxes have been paid on July 29, 2019.
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ZONING

The subject property is zon;ed PGCC (Planned Géldeurse Community) District. The
Planned Golf Course Community District is established to permit mixed use development
combining recreation, residential, commercial, and confe;rence center uses while .
preserving 50 percent of the district as open space. It is the purposé of the PGCC District
to integrate Tecreational uses, ‘including at least two eighteen-hole golf courses, with

residential dévelopment and to providé a variety of housing choices.

No less than 5 percent and no more than 12 percent of the total net acreage of land in
the PGCC District shall be no-residential or non-open space.

Retail businesses shall not exceed 20,000 square feet of floor area for any individual

busih'ess, except for grocery stores as provided in Subsection B of this section.

At least 50 percent of the PGCC District shall be devoted to open space or golf course
uses, and at least two eighteén—ho}e golf courses shall be divided. Open space and golf
course uses shall be arranged so that each subdistrict shall include at least 15 percent open

space including landscaped areas.
The minimum district size shall be 500 contiguous actes,

Uses Permitted include:

One single-family detached unit per lot
One zero lot line nnit per lot.
Single-family attached dwelling units.
Apartment nnits.

Farming, provided that on aresidential lot or parcel ofless than 40,000 square feet -
no livestock shall be permitted. However, residential chicken keeping is allowed
as noted in Section 128.0.

Conservation areas. - ‘

Golf courses and country clubs.

Commezcial uses in the multi-use subdistrict.

20
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Bulk Regulations:

Height
Single-family detached ...., 34 feet
Single-family attached ...... 34 feet
except units with gables
Apartment buildings in Residential Subdistrict .....40 feet
Apartment bujldings in Multi-Use Subdistrict -—-- 40 feet
Commercial structures ..... 120 feet

Lot coverage for strugtures within single-family attached projects developed with one
dwelling per lot ..... 60%

Density |
* For PGCC District ..... 2.0 dwellings units pet gross acre of the PGCC District
For Residential Subdistrict ....,1.75 dwelling units per gross acre
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HIGHEST AND BEST USE

Definition of Highest and Best Use - “The reasonably probable and icgal use of

vacant land or an improved property, which is physically possible, appropriately
supported, financially feasible, and that results in the highest value.”

Application of Highest and Best Use - The highest and best use analysis is the most

important part of the appraisal process, as it is the foundation for subsequent conclusions A
on which market value rests. A proper analysis considers the market forces impacting the
subject property and what use will result in the maximum value. The research and data ‘
utilized in the final value estimate is also the basis for understanding market behavior as
it shapes the potential uses of the subject property. In addition to being teasonably
probable, the highest and best use is that use which is legally permissible, physically

' pos;éible, financially feasible, and maximally productive. An analysis of these four

clements, as they affect the subject property, is crucial in deriving its highest and best use.

Legally Permissible - The subject property is zoned PGCC. Permitted uses within the
zoning districtinclude single family and attached residences in this section of Turf Valley.
The proposed use is permitted as part of this larger development. Some approvals have
been achieved for 52 townhouse lots. Not included in the sale is Lot 204 which is part of
the large homeowners association for Open Space, and specifically for a sound berm
which remediates noise for the 52 lots. There are no additional known easements or

encumbrances that would negatively impact the utility of the subject property,

Physically Possible - The subject property is irregular in shape but with relatively
good topography, The 52 lots as proposed appear to physically fit in the land area.
Because of proximity to I-70, noise mitigation was required and has been completed.

However, Lot 204 on which that mitigation occmrred, is not being acquired. This

appraiser assumes that it will still reduce noise and provide a barrier to I-70,

The Appraisal of Real Hstate, 10" Edition, Appraisal Institute, page 275
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Some infrastructure is partially completed but the site would still Irequire spme storm

water work, utilities, road and sidewalk improvements.

Financially Feasible - A number of factors are weighed when considering the
financial feasibility of investing in a property. These critetia include loca’cidn, current
market conditions, property attributes, the present or proposed use of the property, the
availability of financing, and the investment retorns anticipated by a potential buyer/user.
The economy is out of the recessionary stage and the real estate marketing in most sectors
has improved. The subject propetty enjoys a good location although its proximity to I-7 0
is less appealing. However, this interstate makes the subject property a good location for
» homeowners, The site is also part of a larger development which provides community as
well as commercial services. The demand would be still be good for residential

development.

The subject property has some engineering in place but would require recordation. The

site will incur lower development costs than typical due to some improvements made in

the larger development. A buyer is most likely a builder who would take down finished
lots over a year or two, For a developer, thé risk increases because of the number of lots
and the unlikely prdbabiliiy that a builder would take down all of the lots at once. The
longer absorption is a factor that impacts raw iand. Existing townhouse lots, however,

in Tutf Valley, have found interested builders and home buyers.

Maximally Productive - The highest and best use is development into 52 townhouse
lots. '
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APPROACHES TO VALUE

This appraiser has utilized the Sales Comparison Approach in estimating the value of
the subject property. Because the value of the subject property is in the land for multilot
development, neither the Cost Approach nor the Income Approach is applicable.

Definition of Sales Comparison Approach - “Approach through which an éppraiser
derives a value indication by comparing the property being appraised to similar properties
that have been sold recently, applying appropriate units of comparison and making

adjustments, based on the elements of comparison, to the sale prices of the comparables.™

SALES COMPARISON APPROACH

Application of Sales Comparison Approach - On the following pages, note the
comparable sales which this appraiser compiled, analyzed, and carefully compared to the

subject property. The following items of comparison have been considered by this
appraiser with regards to these comparable sales as applicable: the date of comparable
sale, conditions of sale, financing, location (specific and general), size of the site,
topography, highest and best use, availability of public utilities, visibility, access, and
other factors that affect value. These items are analyzedand adjusted by this appraiser in
arriving at a market value indication of the subject property. The specific percentage

adjustments and a summary of the comparable sales are presented in chart form.

“The Dictionary of Real Estate Appraisal, second edition, American Institute of Real Estate
Appraisers, Page 265
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Sale No. 1
Location:

County:
Tax Map:

Granfor:
Grantee:

Deed Reference:
Deed Date:

Consideration:
Per Unit:

Site Data:
Size
Zoning
Utilities
Topography
Lot Yield

Improvements:

Analysis of Sale:

Highest & Best Use:

Sale Verified _With:

e Kasen H. Belinko Appraisals, LLC e

Comparable Sales

Caperton Village at Turf Valley, Phase 1, Lots 31-38
Forum Place
Fllicott City, MD 21042

Howard, 3¥ED.
TM. 16, Grid 17, Parcel 457, Lots 31-35, Plat 24763-69

Mangione Enterprises of Turf Valley L.
Toll Mid-Atlantic LP Company, Ine.

Liber 18744, folio 214
June 24,2019

$1,255,000-
$251,000 per lot

Varies per lot, 24 ft. wide for centers, 28-32 ends.
PGCC

All public available to the site.

Sloping

5 townhouse lots

None at time of sale.

Normal arms length transaction in the marketplace.
Development within the existing zoning classification.

Seller, Mr. Mangione
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Sale No. 2
Location:

County:
Map Reference:

Grantor:
Grantee:

Deed Reference:
Deed Date:

Consideration:
Per Unit:

Site Data:
Size
Zoning
Utilities
Topography
No. of Lots

Improvements:

Analysis of Sale:
Financing:

Highest & Best Use:

Sale ~Verified With:

T.egends at Tuxf Valley
FEllicott City, MD 21042

Howard, 3 ED.

TM. 16, Grid 18, Patcel 449, Plat Reference 13965-66, Lots 86, 87,

B8

Mang{one Enterprises of Turf Valley LP
NVR, Inc.

Liber 19034, folio 495
November 20, 2019

$740,184
$246,728 per lot

30 ft. JOG)& 35 ft. (EOG)
PGCC

All public available to the site.
Sloping '

3

None at time of sale.
Normal arms length transaction in the marketplace. | A
Cash sale

Use within the existing zoning classification.

Seller, M. Mangione
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SaleNe.3

Location:

County:

Map Reference:

Grantor:
Grantee:

Deed Reference:

Deed Date:

Consideration:

Site Data:
Size
Zoning
Utilities
Topography

Improvements:

Analysis of Sale:
Highest & Best Use:

Sale Veriﬁed With:

Remarks:

. Karen H. Belinko Appraisals, LLC sy

Park View at Turf Valley
Ellicott City, MD 21042

Howatd, 2" ED.

T.M. 17, Grid 13, Parcel 706, Tuf Valley, POD E-1 Phase 1, Plat
24898 :

Lots 22-25

Lots 5-8

Lots 1-4

Lots 9-12

Mangione Enterprises of Turf Valley LP

NVR, Inc.

Unrecorded deed

Liber 19252, folio 171

Liber 19184, folio 444

Liber 19120, folic 268

June 15,2020

Maxch 18,2020

February 12, 2020

January 8, 2020

Contact October 17, 2019, first settlement, December 2019

$1,051,440 or $262,860 per lot
$1,041,440 or $260,360 per lot
$1,041,440 or $260,360 per lot
$1,041,440 or $260,360 per lot -

Varies, 30 ft. wide lots

PGCC ,

All public available to the site.
Sloping

None at time of sale.

Normal arms length transaction in the marketplace.
Development within the existing zoning classification.

Seller, Mr. Mangione

Finished lois

27



esoining

B i — \ AREA TABBEATION CHARY - THIS SHRET
r = » IOTIL. NULEER OF LOTS ANDAR PARSES T0 8¢ RECOmm - }{ EGEND [ .
g L3 OUNDAXY . BOURDARY sdetan
£e & T " = diziadan .~
, i = S oAz coomDATES e —— T
— T N\ TOTAL AREA OF 10T AND/OR PARCELS 10 BE RECOREED T e o o] w1 o g iN] o
‘ i 5 . \ :E"LFWFH! R ———— T ok i eatins e i Bl e
o : ' Errzd Si¥ar e
~* D geacE (v 4 %&wﬁ”‘ ot ﬁ:‘: : N C T El DT eI T P22 vare mansens pushiniet i
?R——-——._ 108 | peanessenk [Nastomsa 04| Senseog m”,.,ma,mm g
TOTA. KA OF SEMCSOH T2 BE REGWD v B AL [ Errmnecd] "—‘*ﬂ,m 7 TomsnTl e et~ PROEICT BOUNDARY il .ol
N\ 08§ IAS003824 | spessTERy ﬂa\, TRORDMATE DESIGRATION
AT § oo | s8iosaz g
206§ MENEDO00S | THISDATIC
TOD ] LT SATT § TGS LmT CORVE TARLE
P CURVE [ AR [ ane WETiom ] Be T IuiceNT )| CHOND Do oo | CHORD. Togr
21§ SN N0y TR0 @ | 5pspa = Iyoies' | 1333 SIS ISE A
17} maecasnl [1sesrccedd| [ Cn Jasaor] war | vraer s fad bl maz
ED) 2 | asenei{ [ o {mamr | zoey |wwwe] 5y | wrater T
208 | SRR TSN | | s {mson | o | e | ser SETE o1y
E L L R T I T3 TETT | B2 SRy Py
e L TR T T oAy | ueovars 17
27 Lo o [naw | wmr | ewer | waie | mowars 2T
2| ss3stzonm sy ons o7 s | wmar  |mraea| wmor ST e
o {essy| asaEs  jowasar] Tmesr Seriears 2637
e . y 2 -
GOLESPACELOT 85 e P
TA53 ACRESEOR 2
& ™~ 1 ch =50 fL
IrEEReT~ |
&
g g 8| |5 S
il S T, e ey
g» STy BN = = PR T )
Hi5g . WARPLAT NO. 24209
i RECORDED
~ VREGTWE ; & ég
% d i Egﬁga /A N / st aw
gz
El g LoTas Lg oy WHOONE BHIERPRSES OF TURF VALEY
& IS xS e. FX 5,881 s s
oy '5&'5 1205 PrTHOU;
2 ) S T ‘: oﬁugw'_“mgg i)
. skgg A4 'y LOT8s 7 Conf Fowg
i Ko A Arsasry ee f Eb &
é Bar 4 ui o i E BENCHMARE.
5 2 == - S (1845
3 = Ly Jorm e =3 § BN G, INC.
§ g x oS El '§§ - QE 3 400 BTt (R0 FUTADE DA Turarr e A webes
= S { H AT
3 z s w8t ? . & % 5
- h_-Y.-d - ey = ‘
S8 3 & 5 2
P 1 o oRT™ B 3@"%’ %m:r%
s 2 o lpeg TER oo N ML SR K 1 S Gt ndn e
® - Ly % t COMPLIED Wit
b I 2 LTEAACRESR DR ‘
£ L !
7 5 ;
: . 2 B \L-
e Ay ¥
ry T )| e =
s 2 NOHN-BUNLOARLE BULK PARCEL F* 5 4, WS YT X155
3 =3 [ 3 S - Ot s
] |2 "
s . gt mﬂ% . £ PARCEL U5 ﬂ ; o Smasunery
z 1o\ S 1 25 & ne Y & O S 1 "\ L
S 4 [ 3
g ‘@ @t o et TSR g e : D A P et i LA PGy or
g e | e \ ‘ FOWARD COUNTY, MARYLANE.
g i
K1
ovED: OWNER'S CERTIFICATE
PUELE WATER ANG PLOUC SDMER SURVEYOR'S CERTIFICATE C
g SR S R DERAATHERT RS T T B Il s e O Sk Y SESememE syt Al T | MG BIBORCE o7 b Cona S, CAT T, el o T P 'ﬂmm';w;”mmmg' FAIRWAYS Amﬂqum VALLEY
g W Al mﬂ%% R T T S B hy W A0 ESST AT [yt Ry X e ooy CRING R m"g{.’r‘;";ﬁé‘: AT S i LOTS 57-89, OFEN SPACE LOTS 9051
g C BASGADR ., 0K il &' w e T A S A S e ;'W@ TR e 75 A DR PO St B B m’?"&”ﬁ’fug‘u Nofmmomn GOIF SPACELOT 95
g | SR e e RS SRVEHRRETNE | e e e W MR R | oo ST
£ JETRQYED: HasRe COUNTY DEPARTISRT OF FLASNG | SUGTAES Stk oF IARmAs TSI, SO0 R KRS e B AT M Al (9 i Mol i o iy G0 Pk ron S ST SN PV R
5} PAT 20 AR % SAIRAT. STEHTORE B Ais Fadh S LCTY o6 OF OVER TR a0 FASORNS NI A O 12T QY TARCEL 1A%,
5 rf . oMAY, WINISS £ HOROS THS 2y oAr o wly R "1’, . ymcngmasm wIE
e B GERT BENEERAG BVSOT 47" DA o iy s S CLEETER BeSTREE o Mménm”wm
B | - Sm: 1 0. 36, k14 DATR A; 2007
g = " i’é,s o : [l g S ———— , - e g 70 SEER 207 3
8 ATVt e ARk e Bien TSRS %230&7 mSa Cas - 537"} -
§
=




Sale No. 4
Location:

County:
Map Reference:

Grantor:
Grantee:

Deed Reference:
Deed Date:

Consideration:
Per Unit:

Site Data:
Size
Zoning
Utilities
Topography
Lot Yield

Improvements:

Analysis of Sale:
' Highest & Best Use:

Sale Verified With:
Date Inspected:

Remarks: = -

——— Karen H. Belinko Appraisals, LLC sty

Fairways at Turf Valley, Lots 68-71, 78-89
Puccini and Vardon Lanes

Ellicott City, MD 21042

Howard, 24 E.D.
T.M. 17, Grid 18, Parcel 8, Lots 68-71, 78-89, Plats 24298-300

Mangione Enterprises of Turf Valley LP
Fairways at Turf Valley (Keelty)

Liber 18675, folio 348
May 6, 2019

$3,600,000
$225,000 (recorded price)+$5,000 deposit per lot, total
$230,060 per lot '

Varies, center 30 ft., end 38 ft.
PGCC

All public available to the site.
Sloping

16 townhouse lots

Noné at time of sale.

Normal arms length transaction inx the matketplace.
Development within the existing zoning classification.

Seller, Mr. Mangione
August 2018

Finished lots, amended contract December 8, 2017
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Katen H. Belinko Appraisals, LLC
Photograph of Comparable Sale




Karen H. Belinko Appraisals, LLC e

Sale No. 5

Location:

County:
Map Reference:

Grantor:
Grantee:

' Deed Reference:;
Record Date:

Consideration:
Pex Unit:

Site Data:
Size
Zoning
Utilities
Topography

No. Units
Improvements:
Analysis of Sale:
Financing:

Highest & Best Use:

Sale Verified With:
Date Inspected:

Remarks:

Shipley’s Grant
Glen Willow Way
Ellicott City, MD 21043

Howard, 1*E.D.
T.M. 37, Grid 1, Parcel 4, Lots D197-204, Plat 24629

BA Waterloo, LLC
NVR, Inc.

Liber 18228, folio 89
June 15,2018

$1,760,000 + $1,000 per lot for clubhouse amenity fee or $8,000
$220,000 + $1,000 per lot

Varies, 24 f. wide lots

R-A-15 ‘
All public available to the site.
Sloping

8 THs, all market-rate

None at time of sale,

Normal arms length transaction in the marketplace.
None recorded :
Development within the existing zoning classification,

Seller, Chris Block
May 2016

Finished lots. Buyer of finished townhouses required to pay a
water/sewer fee of $254 per year for 30 years or $7,620 to reimburse
the developers for the uiility infrastructure. A total of 62 lots has sold
between the two parties starting in June 2017 thru June 2018. They
have sold in blocks of 5 to 8 lots. Prices have not escalated during
the year. Prices are as follows: 24 fi. lots $220,000, 22 ft. lots
$210,000, 20 ft. lots $200,000, and MPDUs $80,000.
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Phetograph and Tax Map of Comparable Sale
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Sale No. 6

Location:

County:
Map Reference:

Grantor:
Grantee;

Deed Reference:
Record Date;

Congideration:
Per Unit:

Site Data:
Size
Frontage
Zoning
Utilities
Topography
No. Units

Improvements:
Analysis of Sale:

Finaneing:

Sale Verified With:
Date Inspected:

Remarks:

Highest & Best Use:

e Katen H. Belinko Appraisals, LILC sy

Trotter’s Knoll
W/s Old Montgomery Road
Ellicott City, MD

Howard, 1*E.D.
T.M. 37, Grid 20, Parcel 748, Plat 24699-24704

Horse Farm, LLC
Catatlantic Group, Inc.

Liber 18112, folio 54
April 3, 2018

$8,405,264
$107,760 per lot

Approx. 11.54 acres

On O1d Montgomery Road

R-SA-8

All public available to the site.

Sloping, mostly cleared, minimal wetlands

78 THs
None at time of sale.

Normal atms length transaction in the marketplace.

None recorded
Development within the existing zoning classification.

Seller, Jack Kochen, SDAT, COMPS, county records
August 2018

Sold virtually with all entitlements paid for by the seller. With sale,
buyers also gain right to fay/remove sewer lines on Parcels 1 & 4,
plants trees, build drainage areas on SHA Plat 56632. Center units are
20 feet wide; end units are 27 feet wide. The sale was once an excess
Jand parcel and adjoins state land,
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| Photograph and Tax Map of Comparable Sale
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Karen H. Belinko Appraisals, LLC ssmeeasscm

Sale No. 7
Location:

County:
Map Reference:

Grantor:
Grantee: .

Deed Reference:

Record Date:

Consideration:
Per Unit;

Site Data:
Size
Zoning
Utilities
To 2

Improvements:

Analysis of Sale:

Financing:

Highest & Best Use:

Sale Verified With:

Date Inspected:

Remai'ks:

Tiber Woods AKA Terrapin Woods
8690 & 9000 Frederick Road

SW/s Frederick Road (MD Route 144) .
Ellicoit City, MD 21042 '

Howard, 29 E.D.
T.M. 24, Grid 11, Parcel 115 & 117

BVR Investments LLC
Howard County, Maryland

Liber 18998, folio 1

A November 6,2019

$4,200,000
$123,529 per unit
$387,462 per acre

Approx. 10.8398 acres

R-8C

All public available to the site,

Rolling with some steeper slopes, wooded. Approx. 1.78 acres in
floodplain along Tiber-Hudson Branch.

None at time of sale
Normal arms length transaction in the marketplace
Cash Sale

Development within the existing zoning classification.

This appreiser appraised for buyer.
December 2019

Proposed 34-unit TH development with lots 24-26 ft. in width.
Sold nearly fulty entitled.




== Karen H. Belinko Appraisals, LLC
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Photograph and Tax Map of Comparable Sale
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Karen H. Belinko Appraisals, | 3L Y O ——

Sale No. 8

- Location:

County:
Map Reference:

Grantor:
Grantee:

Deed Reference:
Deed Date:

Consideration:
Per Unit:

Site Data:
Size
Zoning
Topography
Unit Yield

Improvements:

Analysis of Sale:
Financing:
Highest & Best Use:

Sale Verified With:
Date Inspected:

Remarks:

8003-8103 Blue Siream Drive
Elkridge, MD 21075

Howard, 1*E.D.
T.M. 43, Grid 4, Parcel 14, Lot M & L-3, Plat No. 17021 & Plat
Reference 21560-62 .

Blue Stream LLC
U.S. Home Corporation

Liber 18832, folio 245
August 14, 2019

. $21,876,950

$121,539 per unit

Approx. 14,715 acres
CAC-CLI
All public available to the site.

- Sloping, needs some grading

180 TH units (some stacked)
None at time of sale.

Normal arms length transaction in the marketplace.
Cash Sale
Use within the existing zoning classification,

Seller, Mr. Sagner
February 2020

While this site had some infrastructure in place as it was part of a
larger development, it did have excessive grading costs, perthe seller,




| | SALES COMPARISON APPROACH- VACANT
i1
| | Proparty 1 SUR!EC’T PROPERTY E Comparable Sale ¥4 Comparable Sale #2 Comperable Sale #3 H Comparable Sale #4 I Comparable Sale#5 Comparable Sale#8 Comparable Sala#7 Campamabie Sale #8
| | identification 11 TU! Falrways at Turf Valley Legends at Turf Vailey ParkView at Turt Vallay EFairways at Turf Valiey  [Shipleys Grant  Trotters Knoli Tiber Run Blue Stream
| | Date of Sais i1 Jun-zo Jun-18 Nov-18 Mar20 May~19 Jun-1B Apr-18 Now1s Aug-18
i | Sale Price. it $1,255,000 $740,184 $1,051,440 $3,800,000 31,700,000 $B,405,254 $4,200,000 $21,878,850 i
i | Acrsage 2] 10.180 atres 5 Jols 3 lots 4 lofs 16 Ioka 8 lots 78 lols 34 ots 180 units I
£ | Skzein Units il E2 lots $2571,000 Junit $246,728 Junit $262,860 junit 225000 Amit $220,800 Aunit 5407780 funkt $123,529 fnit §121,522 At i
i H
1 1 i _Description Daia Adj e Adjustment Data _ Adjusiment! Dats Adjustment] Adjusiment Data Adjustmentii Data __|Adjustment Data Adjustment | |
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i
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|
Bka In Units 52 lots B 10 3 o) 4 (10} 18 [al B @l 78 34 180 B |
§ n Acres 10,180 acy iotal 86,87,88 11.5400 10.8388 14,7200 i
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i 1223
I
Utilifles Public aveilable All publlc All public Al public Alf public All public Alf public All publie
l 1
} 1 Site Characteristics 11 No atypical costs No atypieal No atypleal No atypical No atypical Na atyplest No atypleal Some atypicat 5
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} |
} |
Development Stage Same spprovals/finishing Finished 45} Finished {45]] Finished {45) Finished {45 (45) Nearly fully Nearly fufly Approved {25y
sntiled entifled some siework|
| Usa i TH TH ™ TH ™ TH TH
| 1
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{ : 2 EOG, 110G] 1
! i
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. 1l
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- ‘Karen H. Belinko Apptaisals, LLC

Reconciliation of Comparable Sales

This appraiser has included herein for your perusal comparable salés judged as good
indicators of value in the subject instaJ'lce.' All of the comparable sales are situated in
Howard County and suitable for townhouse development. Sale No. 7 is a recent sale for
a proposed townhouse development purchased by Howard County. While not separately
profiled, it was charted and will be discussed. Items of adjustment are detailed in chart

form on the opposite page. The appropriate unit of comparison is price per unit,
Financing - No known financing terms which would impact price.
Conditions of Sale - No known conditions which would warrant an adjustment.

Market Conditions ~A time lapse adjustment has been considered for change in
market conditions due to time. In the last 12 months, average and median sale prices in
Howard County have been mixed some periods increasing, others decreasing, When
comparing these statistics to those at the time of the comparable sale dates, there are
variations but some are attributable to different seasons of the year. There are positive
factors to suggest some improvement in market values; however, conversations with
brokers revealed some slowing. Based upon all of the above, this appraiser estimates an

increase in value at 3 percent per annum.

Location - The subject property is located in the Ellicott City area as are most of the
sales. While there are slight differences, in general the markets are similar. The exception
is No. 8 in Elkridge which is slightly inferior.

Size - Typically in the marketplace, the smaller the size the higher the per unit value,
all other things being equal. The subject property is larger than Sales No. 1 through 5
‘because it is being bpught in bulk, and not in a takedown. Sales No. 6 and 7 are relatively

similar. Sale No. 8 is larger and adjusted upwards.
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F-»m-r_-_ Katen H. Belinko Appraisals, LLC s

Zoning/Density - The zonings vary although uses are similar. No adjustment hasbeen

made.
Utilities ~ Similar,

Site Characteristics - Relatively similar except for No. 8 which had some atypical

" costs.

‘Development Stage - The subject property is raw land but has some engineetring as
well as bemg able 1o use existing infrastructure, Per Mr. Mangione, physical costs are
roughly $30K per unit which is lower ‘than typical. When compared to SalesNo. 1,2, 3,
4 and 5 which are finished lots, a significant adjustment is warranted. While the cost per
unit is only roughly15 percent of the finished lot price, the subject property cannot sell as
finished lots as of the effective date but would sell in the futore, probably two years, and
then in a talkedown, The time for finishing the lots and absorption would discount the lots
by say 20 percent. In addition, a developer of the taw land would want to be compensated
for the energy, expertise and risk for taking it from unfinished land to recordation and to
finishing. Developers often ql}ote profitin the 25 to 30 percent range for residential land.
However, this often includes the holding fime as well, Considering all of the above
factors, this appraiser estimates a 45 percent discount as reasonable. For No. 8, which
wasnot finished but had significant infrastructure complete, the adjustment is 25 percent.

Sales No. 6 and 7 are relatively similar.

Lot Width - The subject property lots are wider, which will command a premium in

the market as evidenced by the sales. Even at No. 5, there were different prices based on

lot widths. SalesNo. 1,5, 6,7 and 8 are éigniﬁcaﬁﬂy more narrow in width, warranting
upward adjustments of 10 to 15 percent.

Sale No. 7 - This was a proposed 34 lot townhouse development that Howard County
bought for the Ellicott City Flood project, It was close to recordation and was an all
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wooded site on Frederick Road just west of I-70. Howard County did not buy it under the

threat of condemnation but negotiated a price based upon the appraised valye (verformed

by this appraiser). While it was not exposed to the marketplace as have been the other

sales, it can provide some benchmark to townhouse values.

This appraiser has researched bulk sales in other markets like Baltimore County and
Montgomery County. For the latter, a 2016 sale of 188 townhouse lots mcludmg 28
overs/unders sold just under $80K, It was along I-270 and the location is inferior to the
subject property. The scope is also larger and the subject property is more finished than
this sale. In Baltimore County a 28-unit townhouse commumty sold with some
engineering for $77,500 per lot in January 2018 on Harford Road, an inferior location to
the subject property. The estimated market value isreasonable given the location of these
sales and the degree of finish at the subject property.

There is a handshake deal for the subject property reported to be $5,750,000 or
$110,577 per lot which is based upon a more dated appraisal (unknown if it was based
upon the higher 59 lot yield prior to subdividing off 7 lots) although still agreeable to the
seller and the County, This price falls below the indicated values per unit of the charted

sales.

Conclusion - The range per unit is somewhat narrow. - All of the sales are recent but

Sales No. 5 and 6 are more dated but these stili indicate values in the mid-range. Sales

No. 6 and 7 are more similar to the development stage of the subject property and have

composite adjustments closest to 1.0, indicating overall greater comparability. These

indicate values of $132,598 per unit and $13 8,600 pér unit, respectively. Sales No. 1,

2,3, 4,7 and 8 are the most recent settled sales and indicate values in the lower to upper

: rénge. Sale No.3isa recently signed contract of sale in Turf Vallgy. It indicates a value
0f' $131,417 per lot. There is a mode around $124K from two sales, two being in Twrf
Valley andrecent. Five sales fall between $131,417 and $1 38,600 and include the recent

sales and those that are raw land. A value in this range is reasonable.




Karen H. Belinko Appraisals, LLC s

A value of $7,000,000 results in a value per lot of $134,615 which is just above the A
mean, is in the range above, and still higher than the most recent sale, It also accounts for
the reduction in acreage 0f 2.05 actes which is no longer included, and although, it is not
developable, it does provide additional land and buffer. Its contributing value would not
be unlike excess land to homésites, which by pairing sales, can range between $10,000
and $30,000 per acre. Also considered is the value of undevelopable land. After

considering and reflecting upon the above and other factors that effect value, it is the
| judgment of this appraiser that the estimated market valtue of the subject property, as of
the effective date of this report, is $7,000,000.
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CERTIFICATION

I certify to the best of my knowledge and belicf:

The statements of fact contained in this repoxt ate true and correct.

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

-professional analyses, opinions, and conclusions.

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

My engagement in this assignment is not contingent upon the development or
reporting of a predetermined result.

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 ocourrence of a subsequent .

gvent,

My analyses, opinions, and conclusions were developed, and this report has been
prepared in conformity with the Uniform Standards of Professional Appraisal
Practice.

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 Appraisal Practice of the
Appraisal Institute.

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

I, Karen H. Belinko, have made a personal inspection of the propexty that is the
subject of this report.

As of the date of this report, I, Karen H. Belinko, have completed the continuing
education pro gram of the Appraisal Institute.

As of the date of this report, I, Karen H. Beliﬁlco, have completed the Standards
and Ethics Education Requirement of the Appraisal Institute.

L ]
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’ - Camden E. Belinko researched and analyzed primary data regarding the subject
| property and comparable sales, wrote the descriptions of the subject and the sales,
: analyzed the comparable sales and the final conclusion of value.

- Thave performed an appraisal service as an appraiser regarding the property that
is the subject of this report within the three-year period immediately preceding
acceptance of this assigoment on December 7, 2017, August 17, 2018, and
December 9, 2019 for the same client,

- The real property, which is the subject of this appraisal report, was valued as of
June 19, 2020 at $7,000,000 in fee simple.

oy
| Karen H. Belinko, MAI
i MD Certified General Real Estate Appraiser, #438

7
Y ol VA A
il Camden E. Belinko

MD Real Estate Trainee, #32956
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View Looking Along West Along Southern Boundary
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View From Blue Haven Lane
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THIS DEED made this 3 _day of May, 2018, by i g e“é iV loﬁ
Enterprises of Turf Valley, Limited Partnership (“Turf Vallg ) lan
partnership andyM-10 Residential Land Development, Inc., inc. “M "). al
corporation.

BOOK: 18337 PAGE: 160

DEED

WHEREAS, Turf Valley is the owner of various parcels of land in Howard
County, as described below, and wishes to transfer any remaining interest in said land
to M-10; and

WITNESSETH, that in consideration of the sum of One Million Twenty-Six
Thousand Five Hundred and forty-three ($1,026,543.00) Dollars and other good and
valuable considerations the receipt of which is hereby acknowledged, that the said
Mangione Enterprises of Turf Valley, L.P. does hereby grant and convey unto M-10
Residentia! Land Development, Inc., its successors and assigns, in fee simple, any and
all of its interest in those lot(s) of ground, situate, lying and being in Howard County in
the State of Maryland, and described as follows:

1. Parcel AA, containing 4.72 acres, as identified on the Plat entitled “Villages of
Turf Valley, Phase 1, Section 2, recorded as Plat #22289 on February 22, 2013,
among the land records of Howard County, Maryland.

2. Parcel CC-2, containing 10.18 acres, as identified on the Plat entitled “Villages of
Turf Valley, Phase 1, Section 3", recorded as Plat #23330 on May 15, 2015,
among the land records of Howard County, Maryland.

3. All of that parcel of land consisting of 26.61 acres, more or less, conveyed to
Grantor by a deed dated September 10, 1991 and recorded among the land
recards of Howard County, Maryland in Liber 4997, Follo 619, which said
26.1661 acres, more or less, parcel being further described on Exhibit A hereto
and shown on Exhibit B hereto.

TOGETHER WITH the improvements thereupon made or being, and the rights,
alleys, ways, waters, privileges, appurtenances and advantages thereto belonging or in

- 079
anywise appertainin o g, Atz o
WIS epperaning. TgEE Bo) | dodrnizy gog
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TO HAVE AND TO HOLD the said lot of ground and premises fo the said
Grantee, its successors and assigns, in fee simple.

WITNESS the hands and seals of said grantor:
WITNESS/TEST Grantor
/) Mangione Enterprises of Turf Valley
Limited Partnership

By: Turf Valley, Inc., its general partner

/z/,/%/%gw e eyl Mhongiv s

Mary C. W’angione, Pregident

STATE OF MARYLAND
CITY/COUNTY OF BALTIMORE L
A
| HEREBY CERTIFY that on this 3 day of , 20088
before me, the subscriber, a Notary Public of the State of Ma d, personally

appeared MARY MANGIONE, President of Turf Valley, inc., Géyeral Partner of
Mangione Enterprises of Turf Valley, Limited Partnership, Party to the above Deed, and
acknowledges that she is authorized to act on behalf of the limited partnership and that
she is affixing his signature hereto as general partner and that the foregoing Deedis
the limited partnership's act.

AS WITNESS my hand and Notarial Seal. @

M. ROBIN
Notary Puan-’;?aL
y ca:gl::fre't:aumv
s i
Dace bar nze;:graa

My Commission Expires:

| HEREBY CERTIFY that the herein instrument was prepared or under the
supervision of any attorney licensed to practice before the Court of Appeals of -~
Maryland.
All Trixes on Assessments cetiifed

e Cisllestor of Toes f 9/ /4 Oxter—
v Gounty, M. DY < / ==——~)
ve been .pew'.v This SiaMENT TS for Samuel J/Kangione

e purpose of permitiing recordation
l qng is not cssurance against further
texation even for prior perlods, nor

does it guatantee sailsfaciion
ouistanding tax salgs
DEED school parcel 2
5Itis
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MARYLAND  Certification of Exemption from Withholding Upon
FORM Disposition of Maryland Real Estate Affidavit of
WH-AR Residence or Principal Residence

2018

Based on the certification below, Transferor clalms exemption in ownership of real property is presented for recordation. The
from the tax withholding requirerments of §10-912 of the Tax- requirements of §10-912 do not apply when a transferor provides

General Article, Annotated Code of Maryland, Section 10-912 a certification of Maryland

residence or certification that the

provides that certain tax payments must be withheld and transferred property is the transferor's principal residence.

paid when a deed or other instrument that effects a change

1. Transferor Information
' Name of Transferor

2. Reasons for Exemption

Resident Status D As of the date this form is signed, 1, Transferor, am a resident of the State of Maryland.,

(COMAR)03.04.32.028(11), I am an agent of Transferor, and I have authority to sign this

IZ Transferor is a resident entity as defined in Code of Maryland Regulations

document on Transferor’s behalf,

Principal Residence D Although I am no longer a resident of the State of Maryland,

the Properéy is my principal

residence as defined in JRC 121 (principal residence for 2 (two) of the last 5 {five)} years) and is

currently recorded as such with the State Department of Assessments and Taxation.

Under penalty of perjury, X certify that I have examined this declaration and that,
knowledge, It is true, correct, and complete.

to the best of my

3a, Individual Transferors

Wwitness Name

Date

Signature

3b, Entity Transferors

/MQM/M@ gnkflp/};ef aﬁ 7‘:/[ (/n//ey,l.Q
C<w~ere/ lﬂﬂf/‘npf"

Witness/Attest Name of Enlty

TJ""C.. Vd”’("l,

-
Lae. |

y/é‘f:% ?zw- ve 5)3))3

M&A9/°'ff

Rame

[V *Daa’

\/lCC- P/‘v:}‘/?ﬂ‘/"
Tide

** Farm must he datad to be valid.
Note: Form is only valid if recordation occurs within 60 days of execution of this form.

18-49
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. degrees 46 minutes 20 seconds East 648.37 foot line of land whxch

DESCRIPTION OF PROPERTY )
TO BE CONVEYED BY LARRY REALTY CO.

INTERSTATE 70, MARRIOTTSVILLE ROAD
WARD_COUNTY RY

' BEGINNING FOR THE SAME at an iron pin set on'the Southerly right

of way line of U.S. Interstate 70 as shown on the St?te Highway
Administration Plat No. 31491 at its intersection with the third. .
or 5qqtp 1? degrees 53 minutes 20 seconds West 2398.56 foot line
of land which by Deed dated Rugust 28, 1964 and recorded among
éhé tand Records of Howard County in Liber 424, page 206 was
conveyed by Iola B. Wilson et al.to ﬂ%rry Realty Co. et al; said
poiﬁt being also sitﬁate at the end of the 16th or North 04
by Deed dated Decembar 20, 1978 and’récgfded among the ahove )
mentioned Land Records in Liber.920, Folio 250 was cnqveyed by
Turf Valley Associates to Mangione Enterprises of Turf Valley;
thence leaving U.S. Interstate 70 and binding along the division
lines between the lands of said Larry Realty Co., and'Mangione
Enterprises of Turf Valley as described in the above mentioned
Deeds and as now surveyed, the following four courses and .
distances: 1) South 04 degrees 46 minutes 13 seconds West 647.28°°
feet to a stone found 2) North 71 degrees 03 minutes 51 seconds
Wesk 483.31 feet to a large stone found 3) South 19 degrees 57
minutes 00 secan&s West 754.00 feet to an iron pin set and

4) North 66 degrees 24 minutes 40 seconds West 1,355:37.feet‘to
intersect the Southerly right of way line of U.S. Interstate 70,

at its connection with Marriottsville Road and shown on State

7427 Hartoed Road
Baltimore, Maryland 212)4-7160
gno) 4444312

ax: {410) 444-1647

(
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EXHIBIT A Conc’d:

)
4

DESCRIPTION OF PROPERTY

TO BE CONVEYED

BY LARRY REALTY, co.,

u.8.’ INTBRSTATE 70, MARRIOTTSVILLE ROAD
HOWARD COUNTY, MARYLAND

gAGE 2

H;ghway Administration Plat No. 31492; thence binding.along the

right of way lines of said U.s. Interstate 70, as now surveyed,
the following four courses and distances: 1) by a curve to the
right having-a radius of 1045, 92 feet for an .arc length of 434,21 °
fret and a chord of North 58 degrees 42 minutes 06 seconds East
431.10 feet 2) North 72 degrees 36 minutes 54 seconds East
860.56¢ feet 3) North 74 degrees 32 mlnutes 20 seconds East

213, 96 feet and 4) by a curve to the right having a radius of
7,489.44 feet for an arc length of 610.88 feet and a chord qf ..
North 81 degrees 41 minutes 27 seconds East 610.71 feet to the '
pulnt of beginnxng,

Containing 26.1661 acres more or less.

Being all of the land laying South of u.s. Interstate- 70
which is par£ of the land conveyed by the hereinmentioned peed
from Iola B. Wilson et al to Larry Realty Co., et al dated August
28, 1964 and recorded in Liber 424, page 206.

03/29/96 l
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State of Maryland Land Instrument Tntake Sheet
O Baltimore City f County:_ Howar d w
Information provided Is for the use of the Clerk’s Office, State Department of S
Assessments and Taxation, and County Finance Offiice Only. 1
(Fype or Print In Black Ink Only—All Copies Must Be Legible)
1 _ Type(s) (  Chesk Box if addendum Intake Form is Attached.)
of Instruments >4} Deed Mongage Qher Other
|| Deed of Trust Lease
2 _ Conveyance Type Improved Sale Unimproved Solc | | Multiple Accounts Notan Arms-
Check Box Arms-Length /1) Arms-Length (2] Arms-Length £3/ Length Sale (9]
3 | Tax Exemptions | Recordation
(] mvv:ﬁza State Transfer
Clte ar Explain Authority County Transfer L
|.a|_ Consideration Amount Finance Office Use Qnly
Purchase Price/Consideration SlL,oRgb 543 — Traoaferand R Tax Conald
Any New Mortgage s Transfer Tax Consideration $
ﬂaam_n.c.‘g__os Balanes of Existing Mortgage 3 X( )% =15
and Tax Other; H Less Exemption Amount =
Caleulatlons Tolal Transfer Tax =
Other: H Recordation Tax Consideration
X( )per$500 =
Full Cash Value: S TOTAL DUE $
h Amount of Fees Doc. 1 DPoe. 3 Agent:
Recording Charge s $
Surcharge $ $ Tax Bill:
Fees State Recordation Tex 3 $
State Transfer Tax 3 § C.B. Credit;
County Transfer Tax 3 $
Othex s s Ag Tax/Other:
Other $ S
6] District | Property Tax 1D No. (1) Grantor Liber/Follo Map Pareel No. Var.LOG
Dascripton of 03-38979 ®
3&53.. Subdivislon Name Lot@s) | Block @) [SectAR@e)|  PatRef, [ SqFuAcrene (@)
SDAT raquires z
submisslon of 05 D251 _ _
applicable information, 0%~ 3555 3% Locatlon/Address of Property Belng Conveyed (2)
A { of 40
g—:mx 5 :a,‘za “m Other Property Identiflers (I applicable) _ Water Meter Account No,
Indexed in accord . — - _
with the priority cited In Residential . or Non-Residenti _ Fee Simple  or Ground Rent  Amount: _
Real Property Article Partlal Conveyance? Yes No _ Descriptio/Amt. of SqF/Acreage Transferred:

Section 3-104(g)(3)().

16Partal Conveyance, List Imp Conveyed
7 _ Doc. 1 - Grantor(s) Name(s) Doc. 2 - Grantor(s) Nxme(s)
Trasiatétrad gngiene Ea r\.bs:ﬁ. o AT ‘\nt.i.. L.
From
i Doc. 1 — Owner(s) of Record, If Different from Grantor(s) Doc. 2 - Owner(s) of Record, If DiTerent from Grantor(s)
8 | Doc. 1 - Grantee(s) Name(s) Doc. 2~ Grantee(s) Name(s)
Transforred 10 Recrdvntial Zard Deve loomeat, Tnc.
To . y . N
v New Owner's (Grantee) Malling Address e
(208 Yirle Koadr Fenthuwse Lohhe~ville MDA 1093
9 _ Other Names Doc. 1 - Additional Narpes t0 bie Indexed AOv.zen._v Doc, 2— Additdensl Nates to be Indexed (Optional)
to Be Indoxed
_Hol_ Contact/Mall Instrament Submitted By or Contact Person 34 Retum to Contact Person
Information Nme: Somuel . Manazonc

Firm (\

3 Hold for Pickup

Mbessij A0S York R oud - Pernitiouse

Lo .Tw._i\il\\m

MD 1% vhone: (403D S -F0n

O] Retum Address Provided

11 _ IMPORTANT: BOTH THE ORIGINAL DEED AND A PHOTOCOPY MUST ACCOMPANY EACH TRANSFER
—

Yes
Yes

Will the propexty being

No
No

Assessment
Information

yed be the gmntee's principsl rexidence?

Daes transfer include personat property? Ifyes, identify:

[Jves HNo

‘Was property surveyed? 1f yes, attach copy of survey (if recorded, no copy required).

e e e

g Assessment Use Only - Do Not Write Bolow This Line
1 Terminal Verification . Agricultural Verification Whala Part Tran. Pracess Verification
m Transfer Number Dale Received: Deed Reference: Assigned Property No.:
Z LYear 20 20 Geo. Ma Sub
£ ILand Zonin Grid Plal Lot
8 Buildings Use Parcel Seclion Oce. Cd.
5 Total Town Cd. Ex. St Ex. Cd.
m REMARKS:
:
[ 4
8
14 .
7]
Distrioution: — Willo — Clérk's Offics Canary ~ SOAT T AGC-CCoI00 (32007

Goldenrod - Proparse
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li THIS DEED, Made this A0 P aay of “Decsmben :
| 1978, by and betsaeen TORE VALLEY ASSOCIATES, a Maryland Limited Partnexship:

| party of the gist part, and MANGIONE ENTERPRISES OF TURF VALLEY, a Maxyland

| 1inited Pactnership, party of the second part.

ITNESSETH, That: in consideration of the sum of THREE MILLION THEGE
| jNDRED THOUSEND (§3,300,000.00) EOLEARS, the caid TURP VALLEY ASSOCIATES, 2

 Maryland Iimited Partnexship, does g;rant and convey to the said VENGIONE

| ENTERPRISES OF TURF VALLEY, 2 Maryland Limited partnership, its successors and ;
assiqns, all those fee simple parcels of ground located in the Seocond and {
;.'mird Rlection Districts of Howard Comnty, Marylands and described as follows, *

that is to say:
1

AVCEL ONE

e o

—— =

Beginning at & point on the east side of Marriottsville Road as shown

ion a Plat titled "Property of Turf Valley Bssociates” prepared by Purdum and
Jeschke, as yevised January 15, 1969; then with Marriottsville Road and in .
' acoordance with said Plat. ;

|

: 3. Noxth 12° 41' 10" ¥ast 26.76 feet; then
B 2. North 43° 19* 23" East 41,80 feet; then ¢
. 3. North 16° 40" 40" East 81.39 feet; then

: 4. North 33° 54* 22" West 47.71 feet; then

5, Noxth 17° 29" 11" East 548.60 feet; then

6. North 26° 46' 39" East 102,71 feet; then

. 7. Noxrth 27° 57' 08" Fast 65.26 fest; then leaving Marriottsville

8. South 66° 3L' 30" East 216.08 feet to an iron pipe; then 1

9, North 47° 54' 10" East 106,00 feet to an iron pipe; then

10. Noxth 37° 07' 25" West 144.10 feet to an jyon pipe; then

1i. South 83° 02' 30" East 175,44 feet to an iron pipe; then

12. Workh 02° 20' 23" Hest 309.59 feet; then

13. South 66° 24' 40" East 1278.78 feet; then

14. North 18° 57' 00" Bast 724.02 to & stone then

15. South 71° 07° 10" East 483.09 to & stone; then

16, Noxth 04° 46' 20" East 648.37 to a point on the south side
of Tntexstate Route I~70-N; +then with the southerly right

e o  m—

17. 1759.57 feet along the arc of a ouxve to the right having
) a radius of 7489.44 feet, chord of South 89° 14' 06" East
. 1755,53 feet; then leaving gaid right of way

18. South 69° 3L' 00" East 385.43 feet to a stone; then

19. Socuth 0a° 39' 00" East 268,20 feet toa stone; then

20, South 70° 23' 40" East 2332.97 feet to a stone; then \
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21.
22.

23,

25,
26,
27.
28.
29.

30.
A.
32,
33.
34,
35.
36.
37.
38.
39.
40.
41,
42,

43,
44,

45.
46.
47.

43,
50.
52.
53.
54.
55,

56.
57.

58.
59,
60,

61.

1iBEROQ20 FOLIO2S1

South 72° 06' 40" East 360.57 feet to a stone; then
North 26° 49' 20" Fast 232.35 feet to a point on the south
side of Interstate Roube I-~70-N; then with sald right of
way asAShmms on State Highway Administration Plats 31484
and 31

South 61° 02' 09" East 1248.75 feet; then leaving said
right of vay

South 46° 49' 20" West 23.92 feet to a stone; then

Sonth 69* 10° 40" East 174,90 feet to a stone; then

South 21° 54! 40" West 766.92 feet to a stone; then

South 21° 50' 13" West 2277.00 feet; then

South 18° 50' 13" West 115.50 feet; then

South 85° 20" 13" West 631.52 feet to a point in the center-
line of Little Patuxent River; then with the centerline
of said river

North 15° 28" 25" West 92.05 feet; then

North 57° 38" 42" West 89.15 feet; then

South 84° 07' 08" West 56.22 feet; then

North 60° 51' 29" West 836,02 feet; then

North 56° 42' 17" West 470.24 feet; then

North 68% 00' 44" West 126.20 feet; then

North 59° 15 30" West 229.48 feet; then

South 36 52F 43" West 240.55 feet; then

South 51° 29' 00" West 206.74 feet; then

South 80° 28*' 58" West 34.29 feet; then

Noxth 76° 38' 45" West 220.46 feat; then

North 89° 16" 38" West 163.29 feet; then

North 77° 46 07" West 101.06 feet to a point on the east
sida of Turf Valley Road, 60 feet wide; then leaving the
centerline of said river to continue with easterly right
of way line of said road

Noxth 17° 53' 00" East 51.52 feet; then

423.71 feet along the arc of a curve to the right having
a radius of 1770.00 feet and a chord of North 24° 44' 37"
East 422.70 feet; then

North 31° 36' 06™ East 376.84 feet; then

North 31° 36' 06" East 379,12 feet; then leaving said right
of way line to continue with the outline of Section One,
Turf Valley as recorded in Plat Book 9 as Plat Number 4
South 46° 29' 10" East 306.61 feet; then

North 34° 40" 04" East 489.56 feet; then

North 51° 06! 16" East 591.61 fest; then

North 46° 41* 56" East 701.00 feet; then

Noxth 48° 33' 20" East 143.66 feets then

Noxth 41° 26" 40" Iest 438.78 feef; then

South 48° 33" 20" West 1171.21 feet; then

South 62° 00" 00" West 138.38 feet; then

South 29° 25" 21" East 200,00 to a point an the westerly right

of way line of Turf Valley Road, 60 feet wide; then
leaving the outline of said Section One with said xight of

way
41.38 feet along the arc of a curve to the right having

a radius of 1666.84 feet and chord South 61° 17' 20" West
41.38 feet; then .

507.09 fest alang the ave of a curve to the left having

a radius of 955.79 feet and chord South 46° 48 03" West
501.17 feet; then

South 31° 36' 06" West 448,40 feet; then

South 31° 36" 06" West 376.84 feet; then

438.08 feet along the arc of a curve to the left having

a radiug of 1830.00 feet and chord South 24° 44' 37" West
437.03 feets then .

South 17° 53' 09" West 73.69 feet; then

-2-
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62,
63.

64.
i 65.

, 66.
& 67.

68,
69.

70,

.

3.

4.
75.

;
i

PARCEL TWO

-BERO9 20 FOLI0252

South 17° 53° 09" West 45,58 feet; then

174.9), feet along the arc of a curve to the right having

a radius of 320 feet and chord South 33 32 40" West i
172.74 feet; then '
South 49° 12° 10" West 162.69 feet; then '
312,48 feet along the arc of a cuxve to the left having !
a radius of 960.00 feet and chord South 39° 52! 40" West

311.11 feet; then !
South 30° 33' 10" West 104.40 feet; then ' ¥
218,58 feet along the arc of a curve to the xight having

a xadius of 759,72 feet a chord South 38° 47' 44" West .
217.84 feet; then \
South 47° 02' 17" Yest §71.89 feet; then leaving Turf l
Valley Road .
South 86° 38' 50" West 66.90 feet to a point on the noxtherly
right of way of U.S. Route 40; then with said right of way
Noxth 58° 41' 24" Wesk 2821,81 feet; then leaving sald right

gx:aﬁysm 44" 20" East 1005.50 fleet to a concrete momments '
ﬂjnuinﬁl 19° 23' 00" East 565.63 feet to a congrete monuzent:;
g‘c?th g5° 36! 50" Wesk 1200.81 feet to a concrete momments
g;nm 11° 37" 30" East 99.68 to an jxon pipe; then

1
1
North 65° 36' 50" Nest 238.21 feet to the point: of beginning !
containing 646.607 acres. :

Beginning at a point in the centerline of 01d Frederick Road; then

| with said centerline
1

' 1.
2.
3.
4,
« 5-
' 6.
7
8.
9.

10.

South 32° 50'
South 29° 00"
South 20° 22
South 16° 18'
South 19° 37
South 27° 43°
South 31° 37’

20" East 85.69 feet} then
35" East 142.88 feet; then .
34" East 145.07 feet; then
21" gast 121.13 feet; then
46" East 226.14 fest; then
24" East 163.31 feet; then :
00" East 482.24 feet; then

BEING all that land which by beed dated January 4, 1966 and recorded
. among the Land Records of Howard Comty in ibex 447 folio 775 was granted and
conveyed by Joan K. Iylor to Turf Valley Associates: the grantors herein.

) BEING all that land which by Deed dated August 15, 1966 and recorded
'amngthe[andkecordsofﬂmarﬂ

South 35° 08' 30" East 107.65 feet; then leaving said center- |

line

south 46° 49' 20" Hest 1231.66 feet to a point on the
northerly right of way 1ine of Tnterstate Route I-70-8
said point being North 46° 49" 20" East 339,11 feet from ]
a stone at the end of the 24th line of hexein described
Parcel One; then with said right of way as shown on State
Highway ation Plats 31484 and 31485

North 61° 027 09" West 1356.63 feet to a point being North
260 49 20" East 532.56 feet from a stone at the end of the
21st 1ine of herein described Parcel One; then leaving

said right of way

North 26° 49! 20" East 539.94 feet to an iron pipe; then
North 49° 19° 20" East 1548.67 feet to the point of beginning
containing 53.808 acves.

e ——— e = owm m—aam S =

County in Libex 458 folio 550 was granted and

-3 -
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i conveyed by Charles A. Beker and Gladys M. Baker, his wife, to Turf Valley
1 Assocdates, the grantors hevein,

. BEING all that land which by Deed dated Jannary 28, 1966 and xecorded!
jamong the Iand Records of Boward County in Iiber 449 folio 795 was granted and
3 conveyed by Frederick M. Simonaire and Nancy Ann Simonaire, his wife, to ™uf .

+ Valley Associates, the grantors herein,

: BETNG al1 that land which by Deed dated August 17, 1966 and recorded !

'asrmgﬂzeLmdmooxasafrumacomtyinmherqss folio 762 was granted and ;
conveyed by Sarah M, Boone, Widow, to Turf Valley Associates, the grantors )

s hexein, '

‘ SAVING AND EXCEPTING from the abovéementioned parcels all that land

, contained in the follawing deeds: '

i

1. A certain Peed from Ned Bord, et al to the State of Maryland)

1 to the use of the State Roads Comission of Maryland, and recorded among the .
"Iand Records of Howard County in Iiber 475 folio 480, .

. 2. A certain Deed from Ned Bord, et al to the State of Marylandl
to the use of the State Roads Conmission of Maryland, and recoxded among the
. Iand Records of Howard County in Iiber 475 folio 484. ;

) 3. A certain Deed fram Ned Bord, et al to the State of Maryland)
tto the use of the State Roads Commission of Maryland, and yecorded among the
Iand Records of Howard County in Iiber 475 folio 488,

] ]

4. A cextain Deed From Ned Bord, etalbo’dlestateofhhrylandi
Itotheuse.ofthest-atemadscamissjonofuaxy ; and recorded among the :
‘Iand Records of Howard Cownty in Idber 484 folio 272, .
)

!
[ TOGETHER with the buildings thereupon, and the rights, alleys, ways, !
!waters, privileges, appurbenances and advantages thereto belonging, or in any- :
. wise appertaining. :

70 HAVE AND TO HOLD the said described parcels of grownd and premises!
'to the use of MANGIONE ENTERPRISES OF TURE VALLEY, a Msryland Linited Partner :
"ship, its successors and assigns, in fee simple. I
; AND the said party of the first part hereby covenants that it will
jwarrant: specially the Property hereby granted; and that it will execube such

‘fuzther assurances of the same as my be requisite,
| WITNESS the hands and seals of the sald grantor.,

TURF VALLEY ASSOCIATES, A Maryland
Timited@ Partnership i

Wed Bord, General Partner

‘4

-
.

BY: h*—"‘i A (sEag)

1
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" STATE OF MBRYLAND)
" v to a&..—u" '
COUNTY OF )

; T HEREDY CERTIFY, that on this A¢ # m&om«,w.:.&? '
1978, before me, the subseriber, a Notary public of the State aforesaid, person—
ally appeared Ned Bord, General Partmer of Turf Valley Associates, a Maryland

| Limited Partnership, known to me (or satisfactorily proverni) to be the pexson
whose name is subscribed to the within insboment, and acknowledged that he [}

3 "mxgnﬁa%maﬁmcnnsmﬁﬁnomamgwﬂmgooﬁmm:&. msﬁu.béwnﬁgnmm.wm_ﬁﬁ

oy, ANQ sealed the same.
SN L .
:»%@«......1 a&m‘..\e TN WITNESS WHEREOF, I hereunto set Iy
§OANOTARy Y
3 u..* coa w Mu.
3 w.wcm_tfo..m% g
N
T oS .
ss“mw.m.wﬂ_r%é Carmission Expires: - m :
y Commission Expi 2 :
% Exgtes fuy 1,3 Bl AT
1 F0RD TAX 933000
: CuTY TRk 3300000
- %E« Ay hmm%wwwg "
. 4
H
) STATE OF Eﬁ%W s vl 055 C058 RY W%W.N -
2 BopRiAsyIa BT
COUNTY OF ) i
1 BEREBY CERTIFY, that on this 46 K aay of Derembena A
. 1978, before me, the subscriber, a Notaxy Public of the State aforesald, person’-
| ally appeared Alexandex Hassan, General Partmex of Turf Valley Associates, a
{ Maxylang Limited Partnership, known to me (ox satisfactorily proven) to be the |
| person whose name is subscribed to the within instrurent, and acknowledged that
1 he executed the same for the puxposes therein contained, and in my presence |
. awnai], S1gmed and sealed the same. ; !
JRENE NN 7 :
S h,.w,.“... 1 WITNESS WHERBOF, T hexeunto set my han and officjal seal. !
F T 4 '
H NOTA _.w P H
3 e \\ 3
3 Pugle 25
\-&\\N‘V ] _lfn N % \ _“
By g b &
........_w._._v..._. My Comndssion Expires:

“

_ My Commission Fxpires July1, 1082
. ¢

it . fronait  Itlies, %
. Gele w7 (e \F\v 7
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NO CONSIDERATION 03-595523

COMMON AREAS DEED

THIS COMMON AREAS DEED (this “Deed”) is mads this | of %ggtﬁ -
ARTNERSHAP, a

2015, by MANGIONE ENTERPRISES OF TURF VALLEY LIMITED P
Maryland limited partnership (the “Declarant”), MARY C. MANGIONE “MM») and”TURF

.VALLEY MASTER COMMUNITY ASSOCIATION, INC.,a Maryland nonstock corporation (the

“Association™).

WITNESSETH, THAT IN CONSIDERATION of the premises (the actual consideration paid
or to be paid for the within conveyance being $0.00), and for other consideration, the recéipt and
adequacy of which are hereby acknowledged, the Declarant and MM hereby grant and convey unto
the Association, and its successors and assigns, in fee simple, all of that land in Howard County,

Maryland, which is described in Exhibit A hereto,

TOGETHER WITH any and all improvements thereon and any and all rights, alleys, ways,
waters, privileges, appurtenances and advantages, to the same belonging or in any way appertaining
(all of which land, improvements and appurtenances are referred to collectively as the “Property™),

‘TO HAVE AND TO HOLD the Property unto and to the proper use and benefit of the
Association and its successors and assigns, in fee simple, subject to the operation and effect of any

and all instruments and matters of record; and

BEING FURTHER SUBJECT TO the Environmental Covenant recorded among the Land
Records in Liber 16181, folio 014 ef seq., which sets forth certain activity and use limitations on a
portion of the Common Areas, specifically the following activity and use limitations, which all
owners of the Property shall abide by:

L The owner of the Property shall maintain the integrity of the clean fill (berm)
cap on the Property at all times. At a minimum, the owner of the Property shall maintain records of
the results of annual inspections of the clean fill (berm) cap conducted within the first ninety.(90)
days of each calendar year and have the records available upon request by the Maryland Deparléent
of the Environment. All deficiencies noted during each annual inspection shall be corrgﬁtgdpgwgn. -
thirty (30) days thereafter and so documented in the maintenance record. All documentgion sh @
maintained for a period of at least ten (10) years. oYy

h
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2 Prior to conducting any excavation activities at the clean fill berf ¢ @, as,
specific Health and Safety Plan for all personnel will be developed, implemented and "xﬁaﬁed °§'U
site. The Health and Safety Plan must include appropriate dust control measures and ai moxiforing®
to ensure that all worker protection requirements are met. All personnel will be made awargjof tife,,
Health and Safety Plan, O 2g
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3. Any soil excavated or otherwise removed from the clean fill berm area must

be tested, properly characterized and disposed of in accordance with applicable law(g). Soil fromthe
clean fill berm area shall not be reused in corrent or future residential areas and/or areas zoned for

residential use.

WITHOUT LIMITING THE GENERALITY of the foregoing provisions of this Common
Areas Deed, the Declarant, MM and the Association hereby acknowledge to and agree with each
party hereto and their respective heirs, personal representatives, SUCCessors and assigns, that (1) the
iitle to the Property being conveyed to the Association by this Deed is encumbered by, and is being
conveyed subject to, that certain Declaration of Covenants, Conditions and Restrictions (heseinafter,
as amended, referred to as the «Deglaration”) dated April 16, 2013, and recorded among the Land
Records of Howard County, Maryland in Liber 14848, folio 193 et seq., @3 the same may be amended
from time to time, made by the Declarant as well as the SWM Maintenance Agreements (as such
term is defined in the Declaration); (2) the Declaration constitutes, and is intended to be recorded as
part of, 2 general plan or scheme of development and use for all of that real property in Howard
County which is hereinafier referred to as the “Community”, as from time to time constituted,
including the Property (but not for any real property not within the Community, as from time to time
constituted); (3) the provisions of the Declaration and SWM Maintenance Agreements are and shall
be covenants which run with, bind on, benefit and burden the title to both the Property, the
Community Common Area and the rest of the Community, as fully as if such provisions were set
forth at length in this Common Areas Deed (and for that purpose such provisions are hereby
incorporated herein by reference); (4) the Property ispartofthe “Community Common Area”, s that
term is defined therein; and (5) the Association and owners shall, by the Association’s execution and
delivery of this Deed, be bound by the Declaration (including, but not limited to, the provisions
thereof requiring the Association and its successors and assigns as owner of the Property to useitin
accordance with the Deglaration) and SWM Maintenance Apgreements (including the indemnification
by the Association and owners, as set forth in the Declaration).

THE DECLARANT ANDMM HEREBY COVENANT that each will warrant specially the
title to the Property which s herchy granted, and will execute such further assurances thereof as may
be requisite, subjectto the operation and effect of any and all instruments and matters of record or in
fact on the date on which this Common Areas Deed is recorded among the Land Records of Howard

County.

IN WITNESS WHEREOE, each party hereto has executed and ensealed this Deed or cansed
it to be executed and enscaled on its behalf by its duly authorized representatives, the day and year

first above written.

[SIGNATURES APPEAR ON THE FOLLOWING PAGES]
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WITNESS/ATTEST: MANGIONE ENTERPRISES OF TURF VALLEY
LIMITED PARTNERSHIP
By: Turf Valley, Inc., its General Partner

@M By:' M( .(SEAL)

LpuiMangibne, Vice President

@ Loy \///h"ﬂ CM (SEAL)

Mary C. M;mgtone

TURF VALLEY MASTER COMMUNITY
ASSOCIATION INC.

(SEAL)

Ldgls Mangione, President

STATE OF MARYLAND, CITY/COUNTY OF Zﬁ , TO WIT:

#
ITHEREBY CERTIFY that on this [ 2 day of 2015, before, me, the subscriber,
a Notary Public of the State of Maryland, personally appe uis Mangione, the Vice President of

Turf Valley, Inc., General Partner of Mangione Enterprises of Turf Valley Limited Partnershxp, the
Declarant named in the foregoing Common Areas Deed, and being authorized to do so, in my
presence, signed and sealed the same and acknowledged the same to be the act and deed of the said

Declarant,

AS WITNESS my hand and Notarial Sea; y &) L@ée_mmr_‘

o \\\“\‘;I‘qﬁmz],}’ubhc
My Commission Expires: o ’/,
S @ ‘(\m\tsloo 4,
§ 55 %,
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STATE OF MARYLAND, CITY/COUNTY OF M TO WIT:

| HEREBY CERTIFY thaton his /7 dayof 2015, before, me, the subseriber,
aNotary Public of the State of Maryland, personally appear fary C. Mangione, one of the parties
named in the foregoing instrurent, who in my presence, signed and sealed the same and
acknowledged the same to be her act and deed.

AS WITNESS my han andsihinjgrial Se
y \\\\9\‘ OBIN gﬂ ”%

’}\ ‘q-. ''''''' ’-.0
Ss ?"é:o‘“ml“i%éfo s SEAL)
£ wome Notary Public
My Commission Expirest 1 Punt ,-‘Q 3
-;% (;-_..39 1.._.." é‘s
STATE OF MARYLAND.'MQE\{,\\“@M , __: TOWIT:

Mgy o :
| HEREBY CERTIFY that onthis / jZ dayof _ . ,2015,beforeme, 8
Notary Public for the State and County aforesaid, Maryland, personstly appeared Louis Mangione,
known to me or satisfactorily proven to be the person whose name is subscribed to the foregoing
instrument, who acknowledged that he is the President of TURF VALLEY MASTER
COMMUNITY ASSOCIATION, INC., a Maryland nonstock corporation and the entity named

therein as the “Association™; that he has been duly authorized to execute, and has executed, such
instrument on its behalf for the purposes therein set forth, and that the same is his act and deed.

IN WITNESS WHEREOF, 1 have set my hand and Notarial Seal, theday and year first above

- A

Notaty Public —

\\\\\\\““N i hy,
4,

et NLo8IN

My commission expires on S Po
> X av, )
§ xe =%
§ ¥ om% 2
= gy =
= -
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ATTORNEY CERTIFICATION

THE 4UNDERSIGNED, an attorney admitted to practice before the Court of Appe?lls of
Maryland, hereby certifies that the above instrument was prepared by me or under my supervision.

KD

Lauri J, Corley, Attorney-at-Law
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COMMON AREAS DEED
EXHIBIT A

Description of the Common Areas

A portion of that real property situate and lying in the Third (3rd) Election District of Howard
County, Maryland, and more fully described as follows:

The areas depicted as “«OQPEN SPACELOT 204”, comprised of 5.41 acres, more or less,
and “OPEN SPACE LOT 207", comprised of 1.67 acres, more ot less, all as shown on the plats
entitled, “VILLAGES AT TURF VALLEY PHASE 2, SECTION 1 LOT 203; OPEN SPACELOTS
204 THRU 207; GOLF SPACE LOTS 208 & 209; NON-BUILDABLE PARCELS CC-1,DD-1,EE-
1 & FF-17, recorded among the Land Records of Howard County, Maryland as Plat Nos. 22876

through and including 22887.




PIVYIARL LUUNTY GIRCUIT GUUKT (Land Kecords) WAR 16393, p. 0550, MSA_CES3_16384. Date available 08/28/2015. Printed 01/03/2018.

TIT simg 5oy pug[pay 00

LIT1T PuelArely ‘ST sBumQ

~3
£ 2375103y
= BUTEBTGE)D /R MMy
apy paemay
- EBSEDD GLYEZLvE
HI~E137
L¥:B1 SIPZ/E2/90
a3-asa“t TiajeL
i SR DAL 1
o8 ok abseydang

{saxei-ay) paag -U‘éﬂ
¥ 3 Lw;uo:uaauade:iaa

ua L Guey
Samsy 23uRIG AIOTURLD
i 1A a3y dnypdodey

(saxel-of) pasq - N

LY

QUT,

0T ‘MAST % uRwIPaw ‘Sso ‘pesd
‘OSH AT TIOD TTINVT

O NINLTY ASVITd ‘NOLLYQI0DHY WALV

0SS €6€9 14N




HOWARD GOUNTY CIRCUIT COURT (Land Records) WAR 16383,

P- 0551, MSA_CES3: 16384. Dale available 08/28/2015. Printed 01/03/2018.

Distnbution: Vindo Clerks Ofice
Fiak = Qfficwal Financy

State of Maryland Land Instrument Tntake Sheet TR 163 93 fiuns 5 4
O Baltimore City i Countyrtowd
Tnformation pravided Is for the use of the Clerk's Office, Siate Deparimerit of 2
Assessments and Taxatlon, and County Fiance Office Only.
(Type or Print In Black Ink Only—All Copies Must Be Legible)
1] Type(s) (] Check Box if addendum Infske Form is Attached.)
of Instrumenta X | Deed Morlgage Other Othes )
Deed of Trusl Lease
2 |Conveyance Type | | Improved Sale | | Unimproved Sale Mulliple Accounts Mot an Arms=
Check Box Arms-Length [1] Arms-Length [2] Arms-Length [3] Length Sale (9]
3 | Tax Exemptions | Recordation
{itapplicable) State Transfer
Gite o Explain Authorlty ["eo e ser y
II Consideration Amount Finance Office Ust Only
Purchase Price/Consideratl s Transfecand Recordallon Tax Conslderation
dderstl Any New Marlgage $ Trassfer Tax Considertion H
Conslderation Balance of Exisling Morigage § X( )% a|$§
and Tax
Olher: S Less Exeinption Amount -
Caiculations Tolal Transfer Tax =
Other: $ Recordatlon Tax Consideration
X( r$500 =
Pull Cash Value: $ TOTALDUE $
—_5__[ Amunint Fees Dac.1 Daoc, 2 I\Eﬂ\l:
Recording Chuge $ 60.00 $
Surcharge $ S “Tox Bills
$tate Recordation Tax H $
Fosk Stale Transfer Tax § 3 C.B. Credit:
County Transfer Tax 5 $
Other $ S Ag. TaxfOther:
Other $ $
Dssiiniloh ol * District Property Tax 1B N6 (1) Graulor Liber/Folio Map Parcel No. Var. LOG
or °p T 03 595520 & 505523 Lls
P Subdivision Name Lot (3a) Block (3b) | Sec/AR (3c) Plat Ref. I SqFt/Aereage (§)
SDAT requires
submission ofa |11 Valley 204 & 207 22076.22887 |
appllmhle information, Location/Address of Property Belng Conveyed (2)
maximum of 40
g‘ araclsrs will be Other Property dentifiers (It applic able) ll Wafer Meter Aczount No,
indexed in accordance - =
with the pﬁoﬂty cited in Residential [ Jor N identiali/] | Fee Slmple!./_] or Ground R:mDAmnunl:
Real Property Article | Partla! Coaveyance? [ IVes WINo | Description/Amt of SqFUAcreas? Transfenred: Areas deplcled as "OPEN SPAGE LOT 204",
gestion 3-104(a)(3)(i)- puised of 5.41 ac. +-, and »OPEN SPACE LOT 207°, comprised of1.67 ac. +-, as shown on Plat Nos. 22876-22687.
I Portial Conveysncs, List Imp Conyeyed:
7 Doc. 1 - Grantor(s) Name(s) Doc. 2~ Grantorts) Name(s)
Transforved! :ang:ne Enterprises of Turf Valley Limited Parinership
From ary C. Mangione
Poc. 1-Owaer(s) of Record, i€ Ditferent from Graator(s) Do, 2 - Owner(s) of Resord, if Different from Grantor(s
__B_J Dot, 1 - Grantee(s) Name(s) Dot 2~ (s) Name(s)
y ty  Inc.
T rnn:fam d Turf Valle ' Masier Community Assoclation, Inc.
0
‘New Owner's (Grantee) Malling Address
OtherNames Dot. 1 - Additional Names fa be Indexed (Optional} Doc. 2 — Additional Names to be Indexed (Optionsl)
to Bo Indexed
10 l Contact/Mall Insirument Submit(ed By or Conlact Person [@ Relum to Contact Person
Information ‘Name; Lawi J. Corley, Esquire
Firm_ Winegrad, Hess, Friedman & Leilt, LLO O Hold for Pickup
Address: 400 Redland Courl, Sulle 212
Ovdngs Mills, Maryland 21117 Phone: (410 ) 581-0800 1 Return Address Provided
" IMPORTANT; BOTH THE ORIGINAL DEED AND A PHOTOCOPY MUST ACCOMPANY EACH TRANSFER
Yes |/ |No  Will the property being conveyed be the grantee's principal residence?
Assessmont Yes |f/|No  Does transfer include personal property? Iyes, identify:
Information .
* Yes mNo Was property surveyed? I yes, witach copy of survey (if recorded, no copy required),
g ‘Assessment Use Only — Do Not Write Below This Line
Terminal Verification Agricullural Verification . Whola Parl Tran. Process Verificallon
Transfer Number Dale Raceived: -Deed Reference: Assigned Property No.:
2 | Year 20 20 Geo. Ma| Sub Block
Land Zonln, Grid Plat Lot
Bulldings Use Parcel Saction Occ. Cd.
5 Total Tovm Cd. Ex. SL Ex, Cd.
7 [ REMARKS:
:
i}
8
(7]
I
T

‘Gensry - SDAT
Goldenrod -
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RESUME !

Karen H. Belinko, MAI
MD Certified General Real Estate Appraiser, #438

EDUCATION University of Maryland, Baltimore County, Bachelor of Arts
Degree, English, Cum Laude :

CONTINUIN International Association of Assessing Officers

EDUCATION Course 1 Fundamentals of Real Property Valuation

Course 2 Income Approach to Value
Course 301 Mass Appraisal of Residential Properties
Course 302 Mass Appraisal of Income Producing Properties

Maryland Association of County Appraiséfs Societies
Appraisal Principles and Math
Appraisal Standards of Practice and Ethics Wotkshop

Appraisal Institute

120 Appraisal Procedures

410 Standards of Professional Practice, Part A

420 Standards of Professional Practice, Part B

430 Standards of Professional Practice, Pait C

510 Advanced Income Capitalization.

520 Highest & Best Use and Market Analysis

530 Advanced Sales Comparison & Cost Approach

540 Report Writing and Valuation Analysis

550 Advanced Applications .

Uniform Appraisal Standards for Federal Land Acquisitions
Uniform Standards of Professional Appraisal Practice
Valuation of Conservation Eagsements

Business Practices & Ethics .

The Appraiser as an Expert Witness: Preparation & Testimony

CERTIFICATE Certified General Real Estate Appraiser, State of MD, #04-438
) Certified General Real Estate Appraiser, State of DE,
#X1-0000309
Certified General Real Estate Appraiser, State of VA,
#4001 004817
Certified General Real Estate Appraiser, District of Columbia,
#(GA10613. .

Member - Appraisal Institute -




QUALIFIED

EXPERT WITNESS

EXPERIENCE

SPECIFIC CLIENTS

SPECIFIC
MULTI-FAMILY
CLIENTS '

—— Karen H. Belinko Appraisals, LLC s
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Property Tax Assessment Appeals Board, 1979 to 1993
Maryland Tax Court, 1979 to 1993

Board of Zoning Appeals, Howard County

Board of Property Review, Carroll County

Boatd of Property Review, Harford County

Board of Property Review, Baltimore County

Circuit Court, Baltimore City, 2009

Real Property Assessor, 1979 to 1993
Real Property Consultants, 1984 to 2010
Karen H. Belinko Appraisals, LLC, 2010 to present

M&T Bank

Catroll County Land Acquisition Division

City of Rockville

Civil War Trust

Delaware Agricultural Lands Preservatlon Foundation

Department of Housing and Community Development,
Baltimore City

Department of Housing and Urban Development (HUD)

Diversified Property Services

Ducks Unlimited

Frederick County Planning & Zoning '

Howard County Department of Public Works

Maryland Aviation Administration

Maryland Port Administration

" Maryland Transportation Authority

State of Maryland, State Highway Administration
State of Maryland, Maryland Transit Administration
State of Maryland, Department of General Services

" State of Maryland, Department of Natural Resources
State of Delaware, Department of Transportation
State of Delaware, Department of Agriculture
U.S. Department of the Navy
WMATA

Department of Housing and Community Development
Baltimore City

Department of Housing and Urban Development (HUD)

Maryland Department of Housing & Community Development
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AGM Financial Services

Comprehensive Housing Assistance, Inc. (CHAT)
Cooperative Services, Inc.

CW Capital, LLC '

Deutsche Bank Berkshire Mortgage, Inc.
Enterprise Housing, Ine.

Homes for America

Housing & Health Services, Inc.

Love Funding Corporation

- Mé&T Realty Capital Corporation

Airports

BWI Airport & Air Cargo Terminal
Frederick Municipal Airport
Martin State Airpaort

Carroll County Airport

Railroads

Penn Central Railroad

CSX System

Conrail, Wilmington, Delaware

Several short lines, including B&A Railroad Company,

Cumberland/Frostburg/Frederick and MD Midland leroad
Light Rail Line, north and south legs

Canton Railroad

CSX Anacostia - Shepherd’s Point Industrial Park to Bolling
Air Force Base (Naval Station Annex)

vy Yard, District of Columbia

Right of Way/Public Works
Purple Line, State of Maryland
Red Line, State of Maryland
MD Route 140 Improvements
MD Route 30 Improvements
MD Route 2 Improvements
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RESUME
Camden Ellsworth Belinko
MD Real Estate Appraiser Trainee, #32956
EDUCATION University of Maryland, Baltimore County, Bachelor of Arts
Degree 2017, Economics

RELATED CQURSES  Economics - 33 credits ]
- Applied Statistics - Business & Economics
International Finance
Computer Engineering/Science - 28 credits

QUALIFYING
EDUCATION Basic Appraisal Procedures
Basic Appraisal Principles
Uniform Appraisal Standards of Professional Appraisal
Practice
Supervisor-Trainee Course for Maryland
CERTIFICATE Appraiser Trainee, State of MD, #32956
EXPERIENCE Karen H. Belinko Appraisals, LLC, 2014 to present
Volunteer Work, 2013 to present
LIENTS Howard County Department of Public Works
' State Highway Administration
Department of Natural Resources

Delaware Agricultural Lands Preservation Foundatmn
~ CXS Transportation, Inc.
MD Department of Housing & Community Development
Towson University
Frederick County Land Preservation Critical Farms Program
Maryland Aviation Administration
BWI Fair Market Rent
Civil War Trust
State of Matyland, Departmoent of General Services
United States of America Department of The Army
United States Department of Agriculture - NRCS
Natural Resources Consetrvation Service
Hormes For America, Inc.
Izaak Walton League
Carroll County Government
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Carroll County Department of Public Works
Department of General Services
Eagle Bank
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APPRAISAL REPORT

Land Only - Turf Valley School Site
Approx. 12.23 Acres
Villages at Turf Valley
Proposed 52 Townhouse Lots & Sound Berm
W/s Resort Road
34 E.D., Howard County
Ellicott City, Maryland 21042

Property of
Mangione Enterprises of Turf Valley LP &
Turf Valley Master Community Association, Inc.

For
Karen Stires
Real Estate Services Division
Department of Public Works
3430 Courthouse Drive
Ellicott City, Maryland 21043

By
Karen H. Belinko, MAI
MD Certified General Real Estate Appraiser, #438

Date of Evaluation
December 7, 2017

e
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Appraiser/Consultant
The Eli Bennett House . &
5665 Mossy Sptings Drive £\
Sykesville, Matyland 21784 ' A
Phone 410-259-2315 ML
Karen H. Belinko, MAI kbelinko@aol.com FAX 410-795-4526
January 3, 2018
Karen Stires
Real Estate Services Division
Department of Public Works
3430 Courthouse Drive

Ellicott City, Maryland 21043

Re: Appraisal Report
Land Only - Turf Valley School Site
Approx. 12.23 Acres
Villages at Turf Valley
Proposed 52 Townhouse Lots & Sound Berm
W/s Resort Road
3 E.D., Howard County
Ellicott City, Maryland 21042

Property of
Mangione Enterprises of Turf Valley LP &
Turf Valley Master Community Association, Inc.

Dear Ms. Stires:

Per your request, this appraiser has appraised the above referenced property for the Howard County
Department of Public Works for the putpose of acquiring the subject property for a County school site.
The subject property contains approximately 12.23 acres of vacant land zoned PGCC. The site is
proposed for townhouse lots, and a special assumption of this report is that 52 lots would be achieved.
If a different lot count is achieved, a different value would result. The subject property was inspected
on December 7, 2017. The Jurisdictional Exception has been invoked.

After inspecting and gathering the necessary information regarding the property, the neighborhood,
and the market, I have reached a conclusion of value. The estimated market value of the subject
property, as of December 7, 2017, is as follows:

MULTIFAMILY—INDUSTRIAL—COMMERCIAL—RIGHT-OF-WAY—AGRICULTURAL—AIRPORT PROPERTY
MIXED USE—CORRIDOR VALUE—SPECIAL PURPOSE—LEASEHOLD ESTATE—CHURCHES—ADAPTIVE REUSE
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Karen Stires January 3, 2018
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~ $5,824,000 in fee simple
To the best of my knowledge and belief, fhe statements, judgments, and opinions in this appraisal are
correct and I have no present nor contemplated interest in the property appraised. The data, analyses,

and conclusions which support the estimate of value are found on the following pages.

Respectfully submitted,

Karen H. Belinko, MAIL
‘MD Certified General Real Estate Appraiser, #438

- e
Camden E. Belinko
MD Real Estate Trainee, #32956

 KHB/CEB/jhe



Location:

Property Owner:
Property Identification:

Effective Date:
Date of Inspection:
Date of Report:

Land Size:
Shape:

Zoning:
Utilities:

Present Use:

Highest & Best Use:
Valuation By:

Value Per Unit:

Est. Market Value:

= Karen H. Belinko Appraisals, LLC ===

Property Rights Appraised:

EXECUTIVE SUMMARY

W/s Resort Road
Howard County, MD 21042

Mangione Enterprises of Turf Valley LP &
Turf Valley Master Community Association, Inc.
T.M. 16, Grid 17, P/O Parcel 401

December 7, 2017
December 7, 2017
January 3, 2018

Fee Simple

Approx. 12.23 acres
Irregular

PGCC
All public available to the site.
Vacant land.

Development into 52 townhouse lots.
Sales Comparison Approach

$112,000 per lot

$5,824,000
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TABLE OF CONTENTS

Assumptions And Limiting Conditions
The Scope Of Work Rule

Definition Of Market Value

Property Rights Appraised

Purpose Of The Appraisal

Effective Date Of The Appraisal
Jurisdictional Exception

Legal Description And Ten-Year History Of Ownership

Regional Description
Neighborhood Description
Specific Property Description
Site Description
Improvements
Surrounding Uses
Utilities
Floodplain
Soil Types
Non-Tidal Wetlands
Environmental Audit
Present Use
Tax Assessment
Zoning
Highest And Best Use
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Comparable Sales
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ASSUMPTIONS AND LIMITING CONDITIONS

This appraisal is subject to the following assumptions and limiting conditions:

No responsibility is assumed for the legal description provided or for matters
pertaining to legal or title considerations. Title to the property is assumed to be good and

marketable unless otherwise stated.

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

otherwise stated.

Responsible ownership and competent property management are assumed.

The information furnished by others is believed to be reliable, but no warranty is given

for its accuracy.

All engineering studies are assumed to be correct. The plot plans and iltustrative

material in this report are included only to help the reader visualize the property.
The sketch in this report, if included, is to assist the reader in visualizing the property.
Tt is assumed that there are no hidden or unapparent conditions of the property, subsoil,
or structures that render it more or less valuable. No responsibility is assumed for such

conditions or for obtaining the engineering studies that may be required to discover them.

It is assumed that the property is in full compliance with all applicable federal, state,
and local environmental regulations and laws unless the lack of compliance is state,

described, and considered in the appraisal report.

Tt is assumed that the property conforms to all applicable zoning and use regulations

O St etiee et Comermerinery e oy

1
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and restrictions unless a nonconformity has been identified, described and considered in

the appraisal report.

It is assumed that all required licenses, certificates of occupancy, consent, and other

legislative or administrative authority from any local, state, or national government or

‘private entity or organization has been or can be obtained or renewed for any use on

which the value estimate contained in this report is based.

It is assumed that the use of the land and improvements is confined within the

boundaries or property lines of the property described and that there is no encroachment

or trespass unless noted in the report.

Unless otherwise stated in this report, the existence of hazardous materials, which may
or may not be present on the property, was not observed by the appraiser. The appraiser
has no knowledge of the existence of such materials on or in the property. The appraiser,
however, is not qualiﬁed to detect such substances. The presence of substances such as
asbestos, urea-formaldehyde foam insulation, radon gas, lead or lead-based products,
toxins, and other potentially hazardous materials may affect the value of the property. The
value estimated is predicated on the assumption that there is no such material on or in the
property that would cause 2 loss in value, No responsibility is assumed for such
conditions or for any expertise or engineering knowledge required to discover them. The

intended user is urged to retain an expert in this field, if desired.

Any allocation of the total value estimated in this report between the land and the
improvements apply only under the stated program of utilization. The separate values
allocated to the land and buildings must not be used in conjunction with any other

appraisal and are invalid if so used.

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

publication.

s
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The appraiser, by reason of this appraisal, is not required to give further consultation
or testimony or to be in attendance in court with reference to the property in question

unless arrangements have been previously made.

Neither all nor any part of the contents of this report (especially any conclusions as to
value, the identity of the appraiser, or the firm with which the appraiser is connected) shall
be disseminated to the public through advertising, public relations, news, sales, or other

media without the prior written consent and approval of the appraiser.

This appraiser assumes that the subject property does not fall within any floodplain

area where flood insurance is mandated.

The Americans With Disabilities Act (ADA) became effective January 26, 1992. The
appraiser has not made a specific compliance survey or analysis of the property to
determine whether or not it is in conformity with the various detailed requirements of
ADA. Itis possible that a compliance survey of the property and a detailed analysis of the
requirement of the ADA would 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 impact upon the
value of the property. Since the appraiser has no direct evidence relating to this issue, a

possible noncompliance with the requirements of ADA was not considered in estimating

the value of the propetty.

Special Assumption - The site is proposed for townhouse lots, and a special

assumption of this report is that 52 lots would be achieved. If a different lot count is

achieved, a different value would result.
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THE SCOPE OF WORK RULE

The Scope of Work is the “type and extent of research and analyses inan assignment.”
(2006 USPAP). The Scope of Work identifies the problem to be solved, determines and
petforms the research and analyses necessary to produce a credible appraisal, and
discloses the scope actually performed. If any approach is not deemed appropriate, an

explanation is provided. There are three main parts of the Scope of Work Rule.

Problem Identification - This appraisal of the property located on the west side of

LB L I

Resort Road is being performed for the Howard County Department of Public Works for

the purpose of an acquisition of the subject property'for a County school site. The value
being sought is fair market value (see Definition of Fair Market Value below) in fee
simple. The subject property contains approximately 12.23 acres of vacant land zoned
PGCC. The site is proposed for townhouse Jots, and a special assumption of this report
is that 52 lots would be achieved. If a different lot count is achieved, a different value
would result. The subject property was inspected on December 7, 2017. The
Jurisdictional Exception has been invoked for the following program requirement: 10
exposure period is to be reported. There are no special assignment conditions or

assumptions that affect the scope of work.

The Scope of Work Determination, after identifying the problem to be solved,

consisted of the following:

1) An inspection of the site and an analysis of primary data relating to the subject
property.

2) A search of the land records, COMPS, CoStar, the Metropolitan Regional
Information Systems, Inc. (MRIS), and our data base for comparable sales,
pending sales, active listings and/or rentals, as applicable, within the subject’s
market. '

3) Inspection and verification of the comparable data.

W.MWMM__M____.__
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4) Consideration of secondary data regarding local and regional market condition as
they relate to an analysis of highest and best use and the estimated market value,
as of the effective date of the appraisal report.

5) Analysis of the market data collected and highest and best use to determine which
approaches to value are appropriate in producing a credible appraisal.

6) Reconciliation into a final estimate of market value.

Scope of Work Disclosure is the application of work in resolving the problem of this

appraisal report:

After inspecting the subject property, considering the intended use of this appraisal,
determining the type of assignment, and completing the research and analyses described
f above, this appraiser has concluded that of the three additional approaches to value, the
Sales Comparison Approach, the Cost Approach, and the Income Approach, only the
Sales Comparison Approach is appropriate in the subject instance to produce credible
results. Neither the Income nor the Cost Approaches are valid for undeveloped
2 commercial sites. Forthe Sales Comparison Approach, the relevant characteristics of the ‘
subject property, such as location, size and site characteristics will be analyzed in light of
the market research conducted. This scope of work is appropriate for the needs of the

client and the type of property, resulting in credible results for this appraisal assignment.

5
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EFINITION OF MARKET VALUE

DEFINITION Ok MAIIE 1 vALLL

Definition of Market Value

efinition of Market Value - "The most probable price whicha property should bring
in competitive and open market under all conditions requisite to a fair sale, the buyer and

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

by undue stinlus.

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:

a. buyer and seller are typically motivated;

b. both parties are well informed or well advised, and each acting in what they
consider their own best interest;

c. areasonable time is allowed for exposure in the open market;

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

e. 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."*

IFederal Register, vol. 55, no. 163, August 22, 1990, pages 34228 and 34229
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PROPERTY RIGHTS APPRAISED

This appraisal is of the unencumbered Fee Simple Estate to the subject land only.

Definition of Fee Simple Estate - “An absolute fee; a fee without limitations to any -

particular class of heirs or restrictions, but subject to the limitations of eminent domain,

escheat, police power and taxation. An inheritable estate.”

PURPOSE OF THE APPRAISAL

The purpose of this appraisal is to estimate the market value of the subject property
as of the effective date of this appraisal report. The function of this report is for the

purpose of acquiring an acquisition of the subject property for a County school site.

?Bryl N. Boyce, Ph.D., ed., Real Estate Appraisal Terminology (Cambridge, Mass.) Ballinger
Publishing Co., 1984, Page 102
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EFFECTIVE DATE OF THE APPRAISAL

The subject property was inspected on December 7, 2017. The owner, Mr. Mangione,
met with this appraiser regarding the subject property. The inspection was by car and

foot. The report date is January 3, 2018.

RISDICTIONAL EXCEPTION

JURISDICTIONAL EXCEP110X

This appraisal was prepared according to the law and public policy of the Howard
County Department of Public Works and the USPAP Jurisdictional Exception is invoked

for the following reasons: no exposure petiod is to be reported.

LEGAL DESCRIPTION AND THREE-YEAR
HISTORY OF OWNERSHIP

The subject property is recorded in the Land Records of Howard County as follows:

Grantor: Turf Valley Associates

Grantee: Mangione Enterprises of Turf Valley

Deed Reference; Liber 920, folio 250

Deed Date: December 20, 1978

Consideration:  $3,300,000

Acreage: 646.607 and 53.808 acres less four dedications to SHA

Grantor: Mangione Enterprises of Turf Valley LP

Grantee: Turf Valley Master Community Association, Inc.

Deed Reference: Liber 16393, folio 544

Deed Date: August 17,2015

Consideration:  $0

Acreage: Open Space Lot 204 (5.41 acres) and Open Space Lot 207
(1.67 acres)

There is a verbal agreement with the County to sell it for $5,750,000. To this

appraiser’s knowledge, the subject property is not listed for sale nor under contract.

e e e [ SO e e o e U e
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REGIONAL DESCRIPTION

Howard County is located in central Maryland, adjacent to the northernmost
boundaries of the District of Columbia. It is bound by Carroll County to the north,
Baltimore County to the northeast, Anne Arundel County to the southeast, Prince
George’s County to the south Montgomery County to the southwest and Frederick County
to the northwest. Howard County is a component of the Baltimore-Towson, MD
Metropolitan Statistical Area although for more market analyses it is considered part of
the Washington metropolitan area. The Baltimore Metropolitan Statistical Area merged
with the District of Columbia’s Metropolitan Statistical Area in January 1993. This
merger has created the fourth largest metropolitan statistical area in the United States.
This area is well served by an extensive system of highways and rail corridors. The
Baltimore/Washington corridor has evolved over the past decade as the two cities
continue to grow. A large and diverse labor force and wide range of complimentary
business and government activities provide a stable and diversified economy for these
areas. According to the 2010 U.S. Census figures, the total population of the
Baltimore/Washington area is 8,256,489. According to the same source, Howard County
had a population 0£281,950 as 0£2010, an increase of 13.8 percent since 2000. Although
this is evidence of growth, it is less than the increase in the previous decade of 32.3

percent and far less than between 1980 and 1990, when it grew by 58 percent.

The Howard County location is convenient because of the major rail and highway
routes to Washington, D.C. Interstate 95 crosses the county on the east side north to
south. Ellicott City, the county seat, is approximately 11 miles to Baltimore, 197 miles
to New York, 108 miles to Philadelphia, 215 miles to Pittsburgh, 136 miles to Richmond,
and only 31 miles to Washington, D.C. Interstate 95 provide access to Baltimore,
Philadelphia, and New York City. U.S. Route 1 parallelsI-95, and is amajor commercial
route. MD Route 295 is just to the east. Interstate 70 travels through the northern portion
of the county, accessing Frederick and western Maryland. MD Routes 40 and 144

parallel I-70, the former also being the main commercial route. U.S. Route 29 serves the

e e e o e
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central portion of the county, traveling in a north-south direction. MD Route 100 travels
east-west, connecting U.S. Route 29 with Thurgood Marshall Airport (BWI) and I-97 to
the east. MD Routes 27, 94 and 97 also travel north-south but in the western portion of
the county. MD Route 32 travels southeast. MD Routes 103, 104, 108, 175 and 216 all
start from or cross U.S. Route 29. CSX Transportation offers freight rail service.

Ellicott City is in the northeast part of the county and its seat of government. The

charter government has a county executive and five elected county council members with

e e —

four-year terms, Howard County’s economic development profits substantially by itsclose

T

proximity to the nation’s Capitol, Washington, D.C. and being along the I-95 corridor,
The Washington Metropolitan Area is the headquarters of the Federal Government, the
nation’s largest employer and the largest purchaser of goods and services in the world.
As a result of its superior location, Howard County has an extremely talented, well-
educated work force. Approximately 94.4 percent of the adult population is high school
graduates and approximately 57.5 percent of the adult population are college graduates.

The largest private employers include JHU Applied Physics Lab, Verison Wireless,
Maryland Health Enterprises, Giant Food, and SAIC. Technology firms and government
contractors are located here, with the county ranked as the second most technology
advanced in the country. Unemployment rate is 3.0 percent, which is the best in the state,
as of October 2017. Maryland overall is 3.8 percent and the District of Columbia is 6.6
percent. Median household income is $108,844 (2012) which is highest in the state,
compared to Maryland at $70,005. It is ranked second in the nation. Six of the top 10
counties in the country are in the Baltimore-Washington Metropolitan area. Median
house price is $375,000 (second highest in the state) versus the state median at $280,570

as of November 2017 per MRIS statistics. The real estate tax rates are as follows (some

including metropolitan taxes):

10
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Anne Arundel County ~ $0.907
Montgomery County ~ $0.7484
Prince George’s County $1.00

Frederick County $1.06
Howard County $1.014
Harford County $1.042
Carroll County $1.018
Baltimore County $1.10
Baltimore City $2.248

The Maryland public school system has ranked No. 1 in the nation for four years
straight by Education Week. Howard County ranks third in the State by one source. Its

students consistently score above state and national averages on aptitude and standardized

tests. Howard Community College, in Columbia, has 10,000 students.

Commercial services are abundant in the County. U.S. Routes 40 and 1 are the main
north-south commercial arteries. Every type of commercial business, whether local or
national, may be found along these routes. Columbia, a planned community, however,
offers the most extensive commercial centers, from neighborhood centers in each of the

Columbia’s “villages,” to the regional Mall in Columbia.

Industrial parks abound throughout the county but are more heavily centered along the
1-95 corridor. As most parks are fully developed, there are few undeveloped lots along the
corridor, the exception being Emerson Corporate Commons, a mixed use 570-acre
community. Industrial occupancies have been good with some of the lowest vacancy rates
in the region coupled with some of the highest rental rates. Demand is viewed as good.
Vacancy rates for office space have increased in the last several years, although
improvement has been noticed recently. Howard County still has lower vacancy rates
than nearby counties. Within the county, employment centers like Columbia or Ellicott

City may command some of the highest rental rates.

The county has a diverse housing mix, from luxury apartments to mansions.

Multifamily vacancy rates are relatively low. Despite the growth in housing and prices




== Karen H. Belinko Appraisals, LLC ===

in the last decade, the county still has 25 percent of its acreage in farmland. However,
development in the rural areas is still very appealing because of the rolling countryside.
Parks are plentiful as two rivers form the County’s boundaries: the Patapsco River along
the northern boundary which includes the vast Patapsco Valley Park system and the
Patuxent River with the Patuxent River State Park, the Triadelphia Watershed and T.
Howard Duckett Watershed, all along this river. The Columbia Association has art,

fitness, tennis courts, pools and other parks through the villages. There are seven public
and private golf courses. The county also offers historic landmarks, often renovated for
shopping centers like Savage Mill and Ellicott City. Concerts are available at

Merriweather Post Pavilion.

In summary, Howard County should continue to enjoy economic success due to its
prime location near the nation’s Capitol and along the 1-95 and I-70 corridors. Building
activity of all types should continue at a steady pace with relative protection from
recessions that may occur in other areas. The county’s cultural, educational, locational,
and economic advantages will continue to draw a highly diverse, well-educated
population. Due to all of these factors, Howard County should continue to enjoy relative

stability in this current market.

i
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NEIGHBORHOOD DESCRIPTION

The subject property is located in the Ellicott City area. The town itself is located
along the Patapsco River and the Baltimore/Howard County line, in the northeast corner
of the County. It is the county seat and a designated historic district. Highway access is
very convenient as U.S. Route 29 is just to the west, and Interstate 70 just to the north.
The neighborhood boundaries would encompass not only the Main Street of Ellicott City
but also all of its environs, which stretches by zip code to the Baltimore County lines to
the north and east, 1-95 to the east, and the Columbia area to the south and southwest.

Some rural areas are in one of three Ellicott City zip codes, stretching to Glenelg to the

west.

Elllicott City was settled in 1771 by Quaker brothers, the Ellicotts, who used the river
as a mill operation for their grains, and became one of the largest grist mills in the region.
The town was partly developed with granite from the river. Due to location along the
river, however, floods have devastated the town, in 1868 and again in 1972, with
Hurricane Agnes which destroyed one of the Ellicott homes. Fires have also destroyed
parts of the town, in 1984 and in 1999. Still, the historic Main Street district has survived
and is a tourist attraction with antique shops, specialty shops and restaurants with a wide

drawing power in the region.

Transportation to the area is very good. Interstate 70, the main cast-west corridor
through Maryland, is just to the north. [-95 is to the east. U.S. Route 29 is the main north-
south corridor through the center of Howard County commencing at I-70 to the north, then
heading south through Ellicott City, Columbia and eventually to I-495, the Capitol
Beltway and into Washington, D.C. U.S. Route 40 is a heavily developed commercial
strip from Baltimore County/City into western Maryland. MD Route 144, the original
road from Baltimore to points westward, parallels U.S. Route 40 becoming Main Street
through Downtown Ellicott City. MD Route 100 has recently been constructed, traveling
; from U.S. Route 29 southeast to 1-95, MD Route 295 into Anne Arundel County to

13
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Thurgood Marshall BWI Airpott and eventually to I-97. Other secondary routes include
MD Routes 103, 104, 108 and 175, all just south of historic Ellicott City.

Residential housing styles vary, but like Howard County in general, it has some of the
highest housing prices in the country. Apartment complexes are oriented toward U.S.
Routes 40 and 100 as well as Route 1. Older historic homes are found in the vicinity
around downtown. Outside the town, new developments have taken place along College
Avenue and Old Columbia Pike. The typical design is a two-story dwelling with a two-
car garage. Inthe western portion of Ellicott City, the lot sizes are larger, and some of the
highest priced developments are located here, along Homewood and Folly Quarter Roads.
Ellicott City is one of the most affluent towns in the country, and has frequently been

named one of the most desirable places to live in the country.

Commercial services along Main Street are destination/specialty stores converted from
older residences but along U.S. Route 40, there is every convenience service needed
including six different grocery stores. It is also an arterial route serving the broader
region. Car dealerships and shopping centers ate close to the interchange of U.S. Route
40 and 29. Long Gate Center is just to the south of downtown and is anchored by a
Safeway, Barnes & Noble, Target, Kohls, Staples, and Old Navy. Regional services like
The Mall in Columbia are found in Columbia, a short distance from Ellicott City, Other
big box centers are along MD Route 175, and restaurants are found all in the area, and
draw from the entire region. To the east, U.S. Route 1 is a convenience cortidor offering
all commercial services as well as employment opportunities. To the west along
Marriottsville Road, Turf Valley Towne Square with a Harris Teeter. Waverly Woodsis
a PUD at Marriottsville Road and 1-70 which also has a shopping center anchored by a
Weis.

While the “old” courthouse and current courthouse are still in historic downtown, most
county offices are 0.75 miles to the northwest off Rogers Avenue in the District Court

building or Multi-Service Center. There are several corporate parks around the town
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including Howard County Executive Center and Medical Research Park. Outside the park,
cotporate parks are centered around Routes 175 and 100. Industrial activity is sparse as

most manufacturers are located close to I-95 to the east, along the U.S. Route 1 corridor.

Points of interest include the B&O Railway Station Museum, Ellicott City Station

which dates to 1830. There are numerous historic mansions in the Elicott City area,

including Lilburn and Doughoregan Manor, the latter still owned by descendants of
Charles Carroll, signer of the Declaration of Independence. Turf Valley Resort, Hotel and
Golf Course is located to the west of the neighborhood. Patapsco Valley State Park,
Hollofield, has camping, picnic areas and hiking. There are adequate educational and

religious facilities. Police and fire protection are adequate.

i
|
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SPECIFIC PROPERTY DESCRIPTION

Site Description - The subject property is situated on the west side of Resort Road
north of Fairmont Lane in the 3 E.D. of Howard County, identified on Tax Map 16, Grid
17, as part of Parcel 401, a copy of which is included herein as an exhibit. Interstate 70
forms the northern boundary. Blue Haven Lane off Fairmont Lane stubs into the site from

the south.

The subject property is comprised of two pieces, both part of Villages of Turf Valley.
A 10.18 acre piece, which is identified as Phase 1, Section 3, Non-Buildable Parcel
CC/CC-2, has been proposed for 52 townhouse lots. A 2.05 acre piece to the north which
is long and narrow bordering 1-70 is part of Villages of Turf Valley Phase 2, Section 1
identified as Open Space Lot 204 and vsed as a sound berm. The latter is mostly cleared
with a sound mound. A small area to the east is in a Forest Conservation Easement. The
10.0 acre tract is mostly wooded and sloping up to I-70. On plans for the property, access
to an adjoining parcel (called Sportsman Lodge Road) will be provided through the 10.0
acre piece. The proposed lots can be found on a plan by Benchmdrk Engineering, Inc.
dated May 20217. Plats associated with the sites are 21281 and 23330-23333.

Per Mr. Mangione, in 2010 final plans were signed by Howard County for 59 lots,
pending execution of a Developer Agreement which did not occur due to negotiations
with the County for the school site. These negotiations continued between 2010 and 2015.
Seven lots at the corner of Fairmont and Resort were subdivided off. Then the owner
submitted plans for subdividing into 52 townhouse lots in 2016. Some costs have been
expended including engineering and some finishing costs such as sizing the existing

Storm Water Management for the 52 lots.

Improvements - None.

16
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Surrounding Uses - Attached and detached residential lots, some condominiums,

vacant lots. I-70 borders to the north.

Utilities - The subject area has access to public sewer, water, electricity and telephone.

Floodplain - The subject property is not located in the 100-year floodplain, according
| to Howard County FEMA Panel No. 24027C0160D dated November 6, 2013. A copy of

{ the floodplain map is included herein as an exhibit,

Soil Types - This appraiser has not had the benefit of a soil sur\}ey nor is qualified to
perform one to determine the effect, if any, on use or development. Due to the
longstanding nature of the improvements in the surrounding area, there appear to be few

limitations on development or use.

Non-Tidal Wetlands - The subject property does not appear to have areas of non-tidal
wetlands, However, if present and depending upon the quantity of such areas, market
value could be adversely affected. The evaluation herein is based upon the assumptions
that there are no non-tidal wetlands that would have a negative impact upon value. This
appraiser is not qualified to perform a non-tidal wetlands Study. This appraiser generally
recommends that any contract of sale for the purchase of the subject property be made
contingent upon a non-tidal wetlands study, so as to enable the buyer to properly assess

the impact on use and value.

Environmental Audit - This appraiser has not had the benefit of an environmental
audit of the subject site in order to determine the effect upon value of any adverse
environmental conditions such as gas or oil affecting the subject property. Depending
upon the quantity of such influences on a property, market value could be adversely
affected. The evaluation herein is based upon the assumption that the subject property
has no adverse environmental conditions that would have a negative impact on value.

This appraiser generally recommends that any contract of sale for the purchase of the

ettt e e o e e
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buyer to properly assess the impact on use and value.

Present Use - The subject property is presently vacant land.

TAX ASSESSMENT

Tax Rate (per $100.00)
State
Ad Valorem
Fire Tax/Metro
County
Total

Account No. 03-355535
Open Space, Lot 204
Full Cash Value

Land Only

Assessed Value (7/1/17)
Land Only

Account No, 03-595520
Full Cash Value
Land Only

Assessed Value (7/1/17)
Land Only

201
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subject property be made contingent upon an environmental audit, so as to enable the

The subject property is assessed by the Department of Assessments and Taxation,
Howard County office, for the triennial period of 2016/17/18 as follows:

$0.112
$0.080
$0.176
$1.014
$1.382

$36,000

$36,000

$ 0

$36,000 divided by $100 x $1.382 = $497.52

A Watershed Protection Fee of $45 is also levied. Taxes have been paid on August 10,
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ZONING

The subject property is zoned PGCC (Planned Golf Course Community) District. The
Planned Golf Course Community District is established to permit mixed use development
combining recreation, residential, commercial, and conference center uses while
presérving 50 percent of the district as open space. It is the purpose of the PGCC District
to integrate recreational uses, including at Jeast two eighteen-hole golf courses, with

residential development and to provide a variety of housing choices.

No less than 5 percent and no more than 12 percent of the total net acreage of land in

the PGCC District shall be no-residential or non-open space.

Retail businesses shall not exceed 20,000 square feet of floor area for any individual

business, except for grocety stores as provided in Subsection B of this section.

At least 50 percent of the PGCC District shall be devoted to open space or golf course
uses, and at least two eighteen-hole golf courses shall be divided. Open space and golf

course uses shall be arranged so that each subdistrict shall include at least 15 percent open

space including landscaped areas.
The minimum district size shall be 500 contiguous acres.

Uses Permitted include:

One single-family detached unit per lot

One zero ot line unit per ot.

Single-family attached dwelling units.

Apartment units.

Farming, provided that on aresidential lot or parcel of less than 40,000 square feet
no livestock shall be permitted. However, residential chicken keeping is allowed
as noted in Section 128.0.

Conservation areas.

Golf courses and country clubs.

Commercial uses in the multi-use subdistrict.

19
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Bulk Regulations:
Height '
i Single-family detached ..... 34 feet

Single-family attached ...... 34 feet
except units with gables
Apartment buildings in Residential Subdistrict .....40 feet
Apartment buildings in Multi-Use Subdistrict ----- 40 feet
Commercial structures ..... 120 feet

Lot coverage for structures within single-family attached projects developed with one

dwelling per lot ..... 60%
Density
For PGCC District ..... 2.0 dwellings units per gross acre of the PGCC District
For Residential Subdistrict .....1.75 dwelling units per gross acre
¢
é
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HIGHEST AND BEST USE

Definition of Highest and Best Use - “The reasonably probable and legai use of
yacant land or an improved property, which is physically possible, appropriately

supported, financially feasible, and that results in the highest valtue.”

Application of Highest and Best Use - The highest and best use analysis is the most

important part of the appraisal process, as it is the foundation for subsequent conclusions
on which market value rests. A proper analysis considers the market forces impacting the
subject property and what use will result in the maximum value. The research and data
utilized in the final value estimate is also the basis for understanding market behavior as
it shapes the potential uses of the subject property. In addition to being reasonably
probable, the highest and best use is that use which is legally permissible, physically
possible, financially feasible, and maximally productive. An analysis of these four

elements, as they affect the subject property, is crucial in deriving its highest and best use.

Legally Permissible - The subject property is zoned PGCC, Permitted uses within the
zoning district include single family and attached residences in this section of Turf Valley.
The proposed use is permitted as part of this larger development. Some approvals have
been achieved for 52 townhouse lots. For Lot 204, this is restricted in use as part of the
larger homeowners association and for Open Space, and specifically a sound berm which
remediates noise for the 52 lots. There are no additional known easements or

encumbrances that would negatively impact the utility of the subject property.

Physically Possible - The subject property is irregular in shape but with relatively
good topography. The 52 lots as proposed appears to physically fit in the land area.

Because of proximity to I-70, noise mitigation was required and has been completed.

3The Appraisal of Real Estate, 10® Edition, Appraisal Institute, page 275
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Some infrastructure is partially completed but the site would still require some storm

water work, utilities, road and sidewalk improvements.

Financially Feasible - A number of factors are weighed when considering the
financial feasibility of investing in a property. These criteria include location, current
market conditions, property attributes, the present or proposed use of the property, the
aveilability of financing, and the investment returns anticipated by a potential buyer/user.
The economy is out of the recessionary stage and the real estate marketing in most sectors
has improved. The subject property enjoys a good location although its proximity to I-70
is less appealing. However, this interstate makes the subject property a good location for
homeowners. The site is also part of a larger development which provides community as
well as commercial services. The demand would be still be good for residential

development.

The subject property has some engineering in place but would require recordation. The
site will incur lower development costs than typical due to some improvements made in
the larger development. A buyer is most likely a builder who would take down finished
lots over a year or two. For a developer, the risk increases because of the number of lots
and the unlikely probability that a builder would take down all of the lots at once. The
longer absorption is a factor that impacts raw land. Existing townhouse lots, however,

in Turf Valley, have found interested builders and home buyers.

Maximally Productive - The highest and best use is development into 52 townhouse
lots. Lot 204 is part of the larger development in that it contributes to the appeal by

reducing noise and providing a barrier to I-70.
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APPROACHES TO VALUE

This appraiser has utilized the Sales Comparison Approach in estimating the value of
the subject property. Because the value of the subject property is in the land for multilot
development, neither the Cost Approach nor the Income Approach is applicable.

Definition of Sales Comparison Approach - « Approach through which an appraiser
derives a value indication by comparing the property being appraised to similar properties
that have been sold recently, applying appropriate units of comparison and making

adjustments, based on the elements of comparison, to the sale prices of the comparables.”

SALES COMPARISON APPROACH

Application of Sales Comparison Approach - On the following pages, note the
comparable sales which this appraiser compiled, analyzed, and carefully compared to the

subject prdperty. The following items of comparison have been considered by this
appraiser with regards to these comparable sales as applicable: the date of comparable
sale, conditions of sale, financing, location (specific and general), size of the site,
topography, highest and best use, availability of public utifities, visibility, access, and
other factors that affect value. These items are analyzed and adjusted by this appraiser in
arriving at a market value indication of the subject property. The specific percentage

adjustments and a summary of the comparable sales are presented in chart form.

*The Dictionary of Real Estate Appraisal, second edition, American Institute of Real Estate
Appraisers, Page 265
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Comparable Sales

Sale No. 1 (Purchase Agreement)

Location:

County:

Grantor:

Grantee:

Deed Reference:
Record Date:

Consideration:
Per Unit:

Site Data:
Size
Zoning
Utilities
Topography
Lot Yield

Improvements:

Analysis of Sale:

Highest & Best Use:

Sale Verified With:
Date Inspected:

Remarks:

Fairways at Turf Valléy, Phase 2, Lots 57-89 plus Open Space,
Golf Space and Non-Buildable Parcels
Ellicott City, MD 21042

Howard, 3 E.D.

M-10 Residential Land Development, Inc.
Fairways at Turf Valley LLC

NA, Under Contract
Sale Date December 2017

$225,000 per lot plus $5,000 of deposit fee, total $230,000
$230,000 per lot

Varies per lot

PGCC

All public available to the site.
Sloping

33 townhouse lots

None at time of sale.

Normal arms length transaction in the marketplace.
Development within the existing zoning classification.

Seller, Mr, Mangione
December 2017

This Amendment No. 2 to a Sale and Purchase Agreement dated
November 9, 2005. Sold as finished lots with minor costs to buyer.

Takedown is as follows: three installments with first closing on or
before December 1, 2017 of Lots 57-60 (4 lots); second takedown
shall occur with 8 months of first closing and of 10 lots; and third
takedown shall occur within 16 months of initial closing of remaining

19 lots.

S e e e e T
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Sale No. 2

Location:

County:
Map Reference:

Grantor:
Grantee:

Deed Reference:
Record Date:

Consideration:
Per Unit:

Site Data:
Size
Zoning
Utilities
Topography

Improvements:

Analysis of Sale:
Financing:

Highest & Best Use:

Sale Verified With:

Date Inspect:

Remarks:

Village at Turf Valley, Phase 5
11055-11071 Nashville Court
Ellicott City, MD 21042

Howard, 3% E.D.
T.M. 16, Grid 10, Parcel 445, Plat Reference 23684/90

Mangione Enterprises of Turf Valley
Villages at Turf Valley, LLC

Liber 17750, folio 189
August 14, 2017

$1,520,000
$190,000 per lot + $5,000 deposit = $195,000

Interior lots 3,150 sq. ft., end units 4,189 sq. ft. & 4,200 sq. ft.
PGCC

All public available to the site.

Sloping

None at time of sale.

Normal arms length transaction in the marketplace.

Cash sale
Use within the existing zoning classification.

Seller, Mr. Mangione
December 2017

Part of a larger takedown. Other sales include:

6/17 - Lots 273-276 (4) for $760,000 or $190K in Liber 17643, folio
12/16 - Lots 261-272 (12 lots) $2,280,000 or $190K each in Liber
17311, folio 193.

10/16 - Lots 300 & 301 (2) for $340,000 or $170,000 each.

8/16 - Lots 302-305 (4) $680,000 or $170,000 each.

2/16 - Lots 177-184 for $1,340,000 ox $167,500 each

An additional $5,000 deposit should be added as well as some
reimbursed storm water fees.
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Sale No. 3

Location:

County:
Map Reference:

Grantor:
Grantee:

Deed Reference:
Record Date:

Consideration:
Per Unit:

Site Data:
Size

Zoning
Utilities
Topography

Improvement:

Analysis of Sale:

Highest & Best Use:

Sale Verified With:

Date Inspected:

Remarks:

Development within the existing zoning classification.

e o
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Rockland @ Rogers {
Burrows Lane t

Ellicott City, MD 21043

Howard, 2* E.D.
T.M. 13, Grid 18, Parcel 99, Plat 12759/38

G&R Rogers Development Corporation %
Richmond American Homes of Maryland, Inc.

Liber 13871 ,folio 18
March 20, 2012

$13,000,000
$191,176 per unit

Approx. 37.3664 acres (area of plat, gross was larger at 40 acres but
included a non-contiguous site not part of this sale)

R-ED (all but 0.65 ac is R-ED) & R-A-15 (0.65 ac)

All public available to the site.

Mostly level & usable.

None at time of sale.

Normal arms length transaction in the marketplace.

Mark Bennett, Seller
January 2013

Finished lots. 68 of which 25 are detached and 43 are townhouses.

DO ——— e T S,
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Sale No. 4

Location:

County:
Map Reference:

Grantor:
Grantee:

Deed Reference:
Record Date:

Consideration:
Per Unit:

Site Data:
Size
Frontage
Zoning
Utilities
Topography
No. Units

Improvements:

Analysis of Sale:
Financing:

Highest & Best Use:

Sale Verified With:
Date Inspected:

Remarks:

Dorsey Gardens Blue Stream
Blue Stream Drive & Quidditch Lane
Elkridge, MD 21075

Howatd, 1* E.D.
T.M. 43, Grid 4, Parcel 14, Parcels 12 & K

Blue Stream LLC
U.S. Home Corporation

Liber 13949, folio 8
April 18,2012

$11,100,000
$88,800 per unit

Approx. 8.12199 acres
Extensive on Blue Stream Dr. & Quidditch Lane

CAC-CLI

All public available to the site.
Mostly usable

125 THs, of which 24 are MIHUs

None at time of sale.
Normal arms length transaction in the marketplace.

None recorded
Development within the existing zoning classification.

COMPS, county records
May 2016

Seller paid for mass grading. Seller paid for construction of access
road infrastructure.

et e
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Sale No. 5

Location:

County:
Map Reference:

Grantor:
Grantee:

Deed Reference:
Record Date:

Consideration:
Per Unit:

Site Data:
Size
Frontage
Zonin,
Utilities
Topography
No. Units

Improvements:

Analysis of Sale:
Financing:

Highest & Best Use:

Sale Verified With:

Date Iuspected:

Remarks:

Oxford Square ,
Banbury Drive & St. Margarets Blvd.
Hanover, MD 21076

Howard, 1* E.D. :
T.M. 38, Grid 20, Parcel 1003, Parcels F & J

Kellogg-CCP LLC
U.S. Home Corporation

Liber 14937, folio 161

May 17, 2013
$17,229,423
$87,459 per unit

Approx. 16.72 acres

Extensive on St. Margarets Blvd. & Banbury
TOD

All public available to the site.

Sloping

197 Ths of which 26 are MIHUs

None at time of sale.
Normal arms length transaction in the marketplace.

None recorded
Development within the existing zoning classification.

Preston-Scheffenacker Properties, COMPS, county records
May 2016

Seller paid for mass grading, sketch plan approval, concept plan as
well as APFO. Seller paid for construction of access road
infrastructure. A separate contract between the two parties will finish

the lots.
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Reconciliation of Comparable Land Sales

This appraiser has included herein for your perusal five comparable sales judged as
good indicators of value in the subject instance. All of the comparable sales are situated
in Howard County and suitable for townhouse development. Items of adjustment are

detailed in chart form on the opposite page. The appropriate unit of comparison is price

per unit.
Financing - No known financing terms which would impact price.
Conditions of Sale - No known conditions which would warrant an adjustment.

Market Conditions -A time lapse adjustment has been considered for change in
market conditions due to time. In the last 12 months, averaée and median sale prices in
Howard County have been mixed, some periods increasing, others decreasing. When
comparing these statistics to those at the time of the comparable sale dates, there are
variations but some are attributable to different seasons of the year. In general, the market
is perceived as recovering for home sales but for lot or raw land, the market is not
perceived as experiencing strong recovery. There are positive factors to suggest some
improvement in market values; however, conversations with brokers revealed some
slowing. Based upon all of the above, this appraiser estimates an increase in value for

Sales No. 3, 4 and 5 at 3 percent per annum.

Location - The subject property is located in the Ellicott City area. It is inferior to No.
3 which is closer to historic Ellicott City and removed from I-70. It is superior to Nos. 4
and 5 which are oriented toward Route 1. These areas would comimand lower values than

Ellicott City.

Size - Typically in the marketplace, the smaller the size the higher the per unit value,
all other things being equal. The subject property is larger than Sales No. 1 and 2 because
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it is being bought in bulk, and not in a takedown. Sale No. 1 only has 4 lots in its first

takedown, warranting a larger downward adjustment. Sale No. 5 is larger in size, and

T TR TS me’?

adjusted upwards.

Zoning/Density - The zonings vary although uses are similar. No adjustment has been
made.

Utilities - Similar.
Site Characteristics - Relatively similar.

Development Stage - The subject property is raw land but has some engineering as
well as being able to use existing infrastructure. Per Mr. Mangione’s, physical costs are
roughly $30K pet unit which is lower than typical. When compared to Sales No. 4 and
5 which also were beyond raw land, they are relatively similar. However, when compared
to Sales No. 1, 2 and 3 which are finished lots, a significant adjustment is warranted.
While the cost per unit is only roughly15 pércent of the finished lot prices, the subject
property cannot sell as finished lots as of the effective date but would sell in the future,
probably two years, and then in a takedown. The time for finishing the lots and
absorption would discount the lots by say 20 percent. In addition, a developer of the raw
land would want to be compensated for the energy, expertise and risk for taking it from

unfinished land to recordation and to finishing. Developers often quote profit in the 25

to 30 percent range for residential land. However, this often includes the holding time as
well. Considering all of the above factors, this appraiser estimates a 45 percent discount

as reasonable.

Unit Mix - Sale No. 3 includes detached lots that would sell for more than an all

townhouse development, warranting a downward adjustment of 30 percent.

Conclusion - The range per unit is somewhat wide. Sale No. 3 is more dated and

et e e s _—
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indicates the least value. It is a mix of lot types and given less weight. Sales No 4 and
5 have composite adjustments closest to 1.0, indicating overall greater comparability.
These indicate similar values in the $114-$115K per lot range. Sale No. 2 is the most
recent settled sale and indicates a value of $101,888 per lot. It is part of an older sale
agreement although prices have risen over the contract périod. Sale No. 1 is arecently
signed contract of sale which has yet to be recorded. It indicates a value of $113,850 per
lot. It is in a similar range as Sales No. 4 and 5. The average of Sales No. 1, 2,4 and 5
is $111,295 per lot. Given this mean and the indicated values of Sale No. 1 as well as No.
4 and 5, this appraiser estimates a value of $112,000 per lot.

There is a handshake deal for the subject property reported to be $5,750,000 or
$110,577 per lot which is based upon a more dated appraisal (unknown if it was based
upon the higher 59 lot yield prior to subdividing off 7 lots) although still agreeable to the
seller and the County. This price falls within the indicated values per unit of the charted
sales, and close to Sales No. 1, 2, 4 and 5. It appears that this price is within the range of

market value.

After considering and reflecting upon the above and other factors that effect value, it
is the judgment of this appraiser that the estimated market value of the subject property,
as of the effective date of this report, is $112,000 per lot. Please note the following

calculation:

approx. 52 lots @ $112,000/Tot = $5,824,000
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CERTIFICATION

I certify to the best of my knowledge and belief:
- The statements of fact contained in this report are true and correct.

- Thereported analyses, opinions, and conclusions are limited only by the reported
assumptions and limiting conditions and are my personal, impartial, and unbiased
professional analyses, opinions, and conclusions.

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

- My engagement in this assignment is not contingent upon the development or
reporting of a predetermined result.

- 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 Uniform Standards of Professional Appraisal
Practice. :

- 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 Appraisal Practice of the
Appraisal Institute.

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

- 1, Karen H. Belinko, have made a personal inspection of the property that is the
subject of this report.

- As of the date of this report, I, Karen H. Belinko, have completed the continuing
education program of the Appraisal Institute.

- As ofthe date of this report, I, Karen H. Belinko, have completed the Standards
and Ethics Education Requirement of the Appraisal Institute.

e e e et e e e e SOV OO, |
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Camden E. Belinko researched and analyzed primary data regarding the subject
property and comparable sales, wrote the descriptions of the subject and the sales,
inspected the subject property with Karen H. Belinko, assisted in analyzing the
comparable sales and the final conclusion of value, and prepared exhibits in the
report.

I'have not performed an appraisal service as an appraiser regarding the property
that is the subject of this report within the three-year period immediately
preceding acceptance of this assignment.

The real property, which is the subject of this appraisal report, was valued as of
December 7, 2017 at $5,824,000 in fee simple.

P

Karen H. Belinko, MAI
MD Certified General Real Estate Appraiser, #438

Vol B Ol

Camden E. Belinko
MD Real Estate Trainee, #32956
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PHOTOGRAPHS OF SUBJECT PROPERTY
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View Looking West From Eastern Edge

View Of Berm
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View From Blue Haven Lane
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| THIS DEED, Made this 26" aay of i i T A9 "
| 1976, by and betsicen TURF VALLEY ASSOCIATES, a Maryland Linited Partnership,
'_pa:ty of the First part, and MANGIONE ENTERPRISES OF TURF VALLEY, a Maryland
'Lunlted Partnership, varty of the second part. i
WITNESSETH, That in consideration of the sum of THREE MITLION THREE

i . i
! HUNDRED THOUSAND ($3,300,000-00) DOLLARS, the said TURF VALLEY ASSOCIATES, a

! Maryland Limited Partnership, does grant. and convey to the said MANGIONE !
| ENTERPRISES OF TURF VALLEY, a Maryland Limited Partnership, its successors and |

assigns, all those fee simple parcels of ground located in the Second and |
;ﬂﬁzd Flection Districts of Howard County, Maryland, and described as follows,

that is to say:
!

\ PACEL ONE

l Beginning at a point on the east side of Marriottsville Road as shown’

ion a Plat titled "Property of Turf Valley Associates” prepared by Purdum and
Jeschke, as revised January 15, 1969; then with Marriottsville Road and in

' acoordance with said Plat. X

!l 1. North 12° 41' 10" BZast 26.76 feet; then
" 2. North 43° 19' 23" East 41.80 feet; then
3. North 16° 40' 40" East 81.39 feet; then
4. North 33° 54' 22" West 47.77 feet; then
5. North 17° 29’ 11" East 548.69 feet; then
’ 6. North 26° 46' 39" East 102,71 feet; then
. 7. North 27° 57' 08" East 65.26 feet; then leaving Marriottsville
| Road :
' 8. South 66° 31' 30" East 216.08 feet to an iron pipe; then 1
9. pNorth 47° 54' 10" East 106.00 feet to an iron pipe; then
10. North 37° 07' 25" West 144.10 feet to an irvon pipe; then
11. South 83° 02' 30" East 179.44 feet to an iron pipe; then
12. North 02° 20' 23" West 309.59 feet; then
13. South 66° 24' 40" East 1278.78 feet; then
14. North 19° 57' 00" East 724.02 to a stone then
15. South 71° 07' 10" East 483.09 to a stone; then !
16. MNorth 04° 46° 20" East 648.37 to a point. on the south side \
of Interstate Route I-70-N; then with the southerly right
of way as shown on State Highway Plats 31488 and 31491
17. 1759.57 feet along the arc of a curve to the right having
a radius of 7489.44 feet, choxd of South 89° 14' 06" East
1755.53 feet; then leaving said right of way
18. South 69° 31' 00" East 385.43 feet to a stone; then
19. South 06° 39' 00" Fast 268.20 feet to a stone; then
20. South 70° 23' 40" East 2332.97 feet to a stones then
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21.
22.

23.

24,
25.
26.
27.
28.
29.

30.
31.
32,
33.
34.
35.
36.
37,
38.
39.
40.

42,

43,
44.

45,
46.

47.
48.
49,
50,
5L,
52.
53.
54.
55.

56.

57.

S8.
59.
60,

61.
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South 72° 06' 40" East 360.57 feet to a stone; then

North 26° 49' 20" East 232.35 feet to a point on the south
side of Interstate Route I-70-N; then with said right of
way as shown on State Highway Administration Plats 31484
and 31485

South 61° 02' 09" East 1248.75 feet; then leaving said {
right of way

South 46° 49 20" West 23.92 feet to a stone; then
South 69° 10' 40" EFast 174.90 feet to a stome; then
South 21° 54° 40" West 766.92 feet to a stone; then
South 21° 50° 13" West 2277.00 feet; then

South 18° 50" 13" West 115.50 feet; then ;
Sonth 85° 20' 13" West 631.52 feet to a point in the center- i
line of Little Patuxent River; then with the centerline

of said river

North 15° 28" 25" West 92.05 feet; then

North 57° 38' 42" West 89.15 feet; then

South 84° 07' 08" West 56.22 feet; then

North 60° 51' 29" West 836.02 feet; then

North 56° 42' 17" West 470.24 feet; then

North 68° 00' 44" West 126.20 feet; then

North 59° 15' 30" West 229.48 feet; then

South 36° 527 43" West 240.55 feet; then

South 51° 29" 00" West 206.74 feet; then

South 80° 28' 58" West 34.29 feet; then

North 76° 38" 45" West 220.46 feet; then

North 89° 16' 38" West 163.29 feet; then ,
North 77° 46' 07" West 101.06 feet to a point on the east .
side of Turf Valley Road, 60 feet wide; then leaving the
centerline of said river to continue with easterly right

of way line of said road

North 17° S53' 00" East 51.52 feet; then

423.71 feet alang the arc of a curve to the right having

a radius of 1770.00 feet and a chord of North 24° 44' 37"

Fast 422.70 feet; then

North 31° 36' 06" East 376.84 feet; then

North 31° 36 06" East 379.12 feet; then leaving said right

of way line to continue with the outline of Section One,

Turf Valley as recorded in Plat Book 9 as Plat Number 4

South 46° 29' 10" East 306.61 feet; then

North 34° 40" 04" East 489.56 feet; then

North 51° 06' 16" East 591.61 feet; then

North 46° 41" 56" East 701,00 feet; then

North 48° 33' 20" East 143.66 feet; then

North 41° 26' 40" West 438.78 feet; then

South 48° 33' 20" West 1171.21 feet; then

South 62° 00" 00" West 138.38 feet; then

South 29° 25' 21" East 200.00 to a point on the westerly right
of way line of Tuxf Valley Road, 60 feet wide; then

leaving the outline of said Section One with said right of

way

41,38 feet along the arc of a curve to the right having .
a radius of 1666.84 feet and chord South 61° 17' 20" West .
41,38 feet; then )

507.09 feet along the arc of a curve to the left having

a radius of 955.79 feet and chord South 46° 48' 03" West ,.
501,17 feet; then B
South 31° 36' 06" West 448,40 feet; then

South 31° 36' 06" West 376.84 feet; then

438.08 feet along the arc of a curve to the left having i

a radius of 1830.00 feet and chord South 24° 44' 37" West '

437,03 feet; then

South 17° 53' 09" West 73.69 feet; then

-2 -




A_CE53_906. Date available 11/06/2003. Printed 01/03/2018.

*BEROY 20 FOLIG252

62. South 17° 53" 09" West 45.58 feet; then
63. 174.91 feet along the arc of a curve to the right having .
a radius of 320 feet and chord South 33° 32' 40" West :
172,74 feet; then :
64. South 49° 12' 10" West 162.69 feet; then :
65. 312.48 feet along the arc of a curve o the left having !
a radius of 960.00 feet and chord South 39° 52' 40" West
311.11 feet; then ]
66. South 30° 33' 10" West 104.40 feet; then ' L
67. 218.59 feet along the arc of a curve to the right having
. a radius of 759.72 feet a chord South 38° 47" 44" West .
, 217.84 feet; then |
[ 68, South 47° 02' 17" West 871.89 feet; then leaving Turf i
! Valley Road
69. South 86° 38' 50" West 66.90 feet to a point on the northerly
I right of way of U.S. Boute 40: then with said right of way
70. North 58° 41' 24" West 2821.81 feet; then leaving said xight

of way
71. Noxth 30° 44' 20" East 1005.50 feet toa concrete monument; .

then
72. iNorth 19° 23' 00" East 565.63 feet to a concrete momment;

! then
73. North 65° 36' 50" West 1200.81 feet to a concrete monument;

| then !
| . "
: 74. North 11° 37' 30" East 99.68 to an iron pipe; then ;
i 5. North 65° 36' 50" West 238.21 feet to the point of beginning
containing 646.607 acres.

: Beginning at a point in the centerline of 0ld Fredexick Road; then
| with said centerline
v 1. South 32° 50° 20" Past 85.69 feet; then
2. South 29° 00 36" East 142,88 feet; then
3. South 20° 22' 34" East 145,07 feet; then
4. South 16° 18' 21" East 121.13 feet; then
: 5. South 19° 37 46" East 226,14 feet; then 8-
' 6. South 27° 43' 34" East 163.31 feet; then !
! 7. South 31° 37' 00" East 482.24 feet; then
l 3. South 35° 08' 30" East 107.65 feet; then leaving said center-
line :
i 9. South 46° 49' 20" West 1231.66 feet to a point on the !
7 northerly right of way line of Interstate Route T-70-N
| sald point being North 46° 49' 20" East 339.11 feet from
i a stone at the end of the 24th line of herein described
Parcel One; then with said right of way as shown on State
Highway Administration Plats 31484 and 31485 :
10, North 61° 02' 09" West 1356.63 feet to a point being North i
26° 49% 20" East 532.56 feet from a stone at the end of the
21st line of herein described Parcel One; then leaving
t said right of way
! 11. North 26° 49' 20" East 539.94 feet to an iron pipe; then
\ 12. North 49° 19' 20" East 1548.67 feet to the point of beginning
containing 53.808 acres.

M-

! BEING all that land which by Deed dated January 4, 1966 and xecorded ‘
. among the Land Records of Howard County in Liber 447 folio 775 was granted and '
conveyed by Joan K. Aylor to Tuxf Valley Associates, the grantors herein. :

|
i BEING all that land which by Deed dated August 15, 1966 and recorded |
* among the Land Records of Howard County in Liber 458 folio 539 was granted and !

i
-3~ i
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: conveyed by Charles A. Baker and Gladys M. Baker, his wife, to Turf Valley
; Associates, the grantors herein. .
. BEING all that land which by Deed dated January 28, 1966 and recorded!
| among the Iand Records of Howard County in Liber 449 folio 795 was granted and :
, conveyed by Frederick M. Simonaire and Nancy Ann Sinmonaire, his wife, to Turf
. Valley Associates, the grantors herein.

. BEING all that land which by Deed dated August 17, 1966 and recorded '

" among the Land Records of Boward Comnty in ILiber 458 folio 762 was granted angd ;
conveyed by Saxah M. Boone, Widow, to Turf Valley Associates, the grantors

+ herein.

' SAVING AND EXCEPTING from the abovementioned parcels all that land
, contained in the following deeds: ;

1. A certain Deed from Ned Bord, et al to the Sbateofbhxyland%
' to the use of the State Roads Commission of Maryland, and recorded among the
‘Tand Records of Howard County in Liber 475 folio 480.

. 2. A certain Deed from Ned Bord, et al to the State of Maryland!
to the use of the State Roads Commission of Maryland, and recorded among the
,Land Records of Howard County in Liber 475 folio 484. :

) 3. A certain Deed from Ned Bord, et al to the State of Maryland}

{to the use of the State Roads Commission of Maryland, and recorded among the
Iand Recoxds of Howard Qounty in Liber 475 folio 488.

: :

4. A certain Deed from Ned Bord, et al to the State of Maryland}

to the use of the State Roads Commission of Maryland, and recorded among the

! Land Records of Howard County in Liber 484 folio 272. !

1

1 .

) TOGETHER with the buildings therewpon, and the rights, alleys, ways, '

1

i waters, privileges, appurtenances and advantages thereto belonging, or in any-

: wise appertaining.

TO HAVE AND TO HOLD the said described parcels of grownd and premises!

‘to the use of MANGIONE ENTERPRISES OF TURF VALLEY, a Maryland Limited Partner-

'ship, its successors and assigns, in fee simple.

N AND the said party of the first part hereby covenants that it will

|
{warrant specially the property hereby granted; and that it will execute such

| further assurances of the same as may be requisite.

| WITNESS the hands and seals of the said grantor,

TURF VALLEY ASSOCIATES, A Maryland
Limited Partnership

BY: Y}“-"Z‘ o (SEAIE-)

Ned Bord, General Partner

T8
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Alexander Has7| ,’ General Partnexr

" STATE OF MARYLAND)

; )  to wit: :
COUNTY OF )
; I HEREEY CERTIFY, that on this o4 M gy of Dz asibise o

1978, before me, the subscriber, a Notary Public of the State aforesaid, person—

ally appeared Ned Bord, General Partmer of Tuxf Valley Associates, a Maryland

. Limited Partnership, Jmown to me (or satisfactorily proven) to be the person
whose name is subscribed to the within instrument, and acknowledged that he !

! executed the same for the purposes therein contained, and in my presence signed,

and sealed the same. .

.0“:‘:.- \\' 3 Z':lbl,"‘ s
.§o{, gr( & TN WITNESS WHEREOF, I heremnto set my hand and offi jal seal.

-
4 // %
LAG /Ne PubLi

"";7,’;:5': m{,““‘;'.“.““':\-ﬁy Commission Expives: - é !

. y Commission Expi 2 )
2 tites Juy 1,19 RED FEE AT
RORD TAK 5°0.00

; CHTY 78K 33000.00
STAT TAY 18500, 00

' BEED 3323 #
' STATE OF mm; P— #2155 Cidd R TIN3A B .
wit: yaflrg BT
COUNTY OF ) ey “
T HEREBY CERTIFY, that on this 46 e day of Dvnm(w i
. 1978, before me, the subscriber, a Notary Public of the State aforesaid, person®
i ally apoeared Mlexander Hassan, General Partner of Toxf Valley Associates, a

| Maryland Limited Partnership, known to me (or satisfactorily proven) to be the |

! person whose name is subscribed to the within instrument, and acknowledged that

+ he executed the same for the purposes therein contained, and in my presence .
.,;Jmsigned and sealed the same.

I
Seh ot

$ap
G TN WITNESS WHEREOF, I heremto set my hand and official seal. !
_NO-[-A'?}‘\},,_ /
NP, .
s t
. a ,

> |

Upae /1)7(},5, Pol;

"'-‘., ;l'/oﬂ - :i\'\"-‘ "'3‘ . % / i I ’
’,,f,‘(‘ wl My Comission Expires:

<,

Oy

aanBitting,
L7

o\
XN

0

)
SN

' .

My Commission Expires July 1, 1982
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NO TITLE EXAMINATION TAX ID NOS.: 03-5955203
NO CONSIDERATION 03-595523
COMMON AREAS DEED

THIS COMMON AREAS DEED (this “Deed”) is made this | ﬁh of M%gsc ,
2015, by MANGIONE ENTERPRISES OF TURF VALLEY LIMITED PARTN RSHIP, a

Mdyland limited partnership (the “Declarant”), MARY C. MANGIONE (“MM”) and’ TURF
'VALLEY MASTER COMMUNITY ASSOCIATION, INC., 2 Maryland nonstock corporation (the

“Association™).

WITNESSETH, THAT IN CONSIDERATION of the premises (the actual consideration paid
ot to be paid for the within conveyance being $0.00), and for other consideration, the recéipt and
adequacy of which are hereby acknowledged, the Declarant and MM hereby grant and convey unto
the Association, and its successors and assigns, in fee simple, all of that land in Howard County,

Maryland, which is described in Exhibit A hereto,

TOGETHER WITH any and all improvements thereon and any and all rights, alleys, ways,
waters, privileges, appurtenances and advantages, to the same belonging or in any way appertaining
(all of which land, improvements and appurtenances are referred to collectively as the “Property”),

TO HAVE AND TO HOLD the Property unto and to the proper use and benefit of the
Association and its successors and assigns, in fee simple, subject to the operation and effect of any

and all instruments and matters of record; and

BEING FURTHER SUBJECT TO the Environmental Covenant recorded among the Land
Records in Liber 16181, folio 014 ef seq., which sets forth certain activity and use limitations on a
portion of the Common Areas, specifically the following activity and use limitations, which all

owners of the Property shall abide by:

1. The owner of the Property shall maintain the integrity of the clean fill (berm)
cap on the Property at all times. At a minimum, the owner of the Property shall maintain records of
the results of annual inspections of the clean fill (berm) cap conducted within the first ninety {90}
days of each calendar year and have the records available upon request by the Maryland Departifﬁent
of the Environment, All deficiencies noted during each annual inspection shall be corrgeted.within.« @
thirty (30) days thereafter and so documented in the maintenance record. All document@ﬁgn ?;h f; s
maintained for a period of at least ten (10) years. aE R EE"
s 2 F 88
2. Prior to conducting any excavation activities at the clean fill ber areg, asite..

.
8

specific Health and Safety Plan for all personnel will be developed, implemented and méiq‘f;aiﬁed ofﬂ-:

&

site. The Health and Safety Plan must include appropriate dust control measures and aif 'nﬁoii}toricJ q

to ensure that all worker protection requirements are met. All personnel will be made awargiof tfie;.

Health and Safety Plan. w © D&
o s
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3. Any soil excavated or otherwise removed from the clean fill berm area must
be tested, properly characterized and disposed of in accordance with applicable law(s). Soil from the
clean fill berm area shall not be reused in current or future residential areas and/or areas zoned for

residential use.

WITHOUT LIMITING THE GENERALITY of the foregoing provisions of this Common
Areas Deed, the Declarant, MM and the Association hereby acknowledge to and agree with each
party hereto and their respective heirs, personal representatives, SUCCessors and assigns, that (1) the
title to the Property being conveyed to the Association by this Deed is encumbered by, and is being
conveyed subject to, that certain Declaration of Covenants, Conditions and Restrictions (hereinafter,
as amended, referred to as the “Declaration”) dated April 16, 2013, and recorded among the Land
Records of Howard County, Maryland in Liber 14848, folio 193 ef seq., as the same may be amended
from time to time, made by the Declarant as well as the SWM Maintenance Agreements (as such
term is defined in the Declaration); (2) the Declaration constitutes, and is intended to be recorded as
part of, a general plan or scheme of development and use for all of that real property in Howard
County which is hereinafter referred to as the “Community”, as from time to time constituted,
including the Property (but not for any real property not within the Community, as from time to time
constituted); (3) the provisions of the Declaration and SWM Maintenance Agreements are and shall
be covenants which run with, bind on, benefit and burden the title to both the Property, the
Community Common Area and the rest of the Community, as fully as if such provisions were set
forth at length in this Common Areas Deed (and for that purpose such provisions are hereby
incorporated herein by reference); (4) the Property is part of the “Community Common Area”, as that
term is defined therein; and (5) the Association and owners shall, by the Association’s execution and
delivery of this Deed, be bound by the Declaration (including, but not limited to, the provisions
thereof requiring the Association and its successors and assigns as owner of the Property to use itin
accordance with the Declaration) and SWM Maintenance Agreements (including the indemnification
by the Association and owners, as set forth in the Declaration).

THE DECLARANT AND MM HEREBY COVENANT that each will warrant specially the
title to the Property which is hereby granted, and will execute such further assurances thereof as may
be requisite, subject to the operation and effect of any and all instruments and matters of record orin
fact on the date on which this Common Areas Deed is recorded among the Land Records of Howard

County.

IN WITNESS WHEREOF, each party hereto has executed and ensealed this Deed or caused
it to be executed and ensealed on its behalf by its duly authorized representatives, the day and year

first above written.

[SIGNATURES APPEAR ON THE F OLLOWING PAGES]
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WITNESS/ATTEST: MANGIONE ENTERPRISES OF TURF VALLEY
LIMITED PARTNERSHIP
By: Turf Valley, Inc., its General Partner

o [

LpuisjMangidne, Vice President

@ M%/ \/4%"] C%“‘ww (SEAL)

Mary C. Mlmglone

—

(SEAL)

TURF VALLEY MASTER COMMUNITY
ASSOCIATION, INC.

W [?“/L—’ (SEAL)

Ldgls Mangione, President

STATE OF MARYLAND, CITY/COUNTY OF ﬁ , TO WIT:

h
IHEREBY CERTIFY that on this Z 2 day of 2015, before, me, the subscriber,
a Notary Public of the State of Maryland, personally appearegd_ouis Mangione, the Vice President of

Turf Valley, Inc., General Partner of Mangione Enterprises of Turf Valley Limited Partnership, the
Declarant named in the foregoing Common Areas Deed, and being authorized to do so, in my
presence, signed and sealed the same and acknowledged the same to be the act and deed of the said

Declarant.

AS WITNESS my hand and Notarial Sea:; , &) {ﬁ&—mﬁ
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STATE OF MARYLAND, CITY/COUNTY OF W -, TOWIT:

[HEREBY CERTIFY that on this / /7 day of ,2015, before, me, the subscriber,
aNotary Public of the State of Maryland, personally appeared/Mary C. Mangione, one of the parties
named in the foregoing instrument, who in my presence, signed and sealed the same and

acknowledged the same to be her act and deed.

AS WITNESS my hanc\{\and'i!ﬁo);g,rial Seal .
\\\\\\\ (LOS'N,pO;”,"; f j&/{
S ‘?-66"“'“““0.6?‘50 s W‘, SEAL)

3§ yomer S Tolary Public—

»
a
”

J

iy,
{7

114y

My Commission ExpiresZ
A
%222

Qs
9s. AR
STATE OF MARYLAND?{ QR RIROES aLwZE . : TOWIT:

,"”'mmnm\\\“\\‘

IHEREBY CERTIFY thaton this /] " day of QLL@ . 2015, beforeme, a
Notary Public for the State and County aforesaid, Maryland, personélly appeared Louis Mangione,
known to me or satisfactorily proven to be the person whose name is subscribed to the foregoing
instrument, who acknowledged that he is the President of TURF VALLEY MASTER
COMMUNITY ASSOCIATION, INC., a Maryland nonstock corporation and the entity named
therein as the “Association”; that he has been duly authorized to execute, and has executed, such
instrument on its behalf for the purposes therein set forth, and that the same is his act and deed.

I/,

IN WITNESS WHEREOF, 1 have set my hand and Notarial Seal, the day and year first above

written. W @m‘/ f '

Notary Public

\\\“\ummm, iy,

\}
& 08 PO, %,

My commission expires on

\\\\@u“ﬂtﬂlt[h"
7

N =
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TTORNEY CERTIFICATION

THE UNDERSIGNED, an attorney admitted to practice before the Court of Appeals of
Maryland, hereby certifies that the above instrument was prepared by me or under my supervision.

XD o

Lauri J. Corley, Attorney-at-Law
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COMMON AREAS DEED

EXHIBIT A

Description of the Common Areas

A portion of that real property situate and lying in the Third (3rd) Election District of Howard
County, Maryland, and more fully described as follows:

The areas depicted as “OPEN SPACE LOT 204”, comprised of 5.41 acres, more or less,
and “OPEN SPACE LOT 2077, comprised of 1.67 actes, more or less, all as shown on the plats
entitled, “VILLAGES AT TURF VALLEY PHASE 2, SECTION 1 LOT 203; OPEN SPACELOTS
204 THRU 207; GOLF SPACE LOTS 208 & 209; NON-BUILDABLE PARCELS CC-1, DD-1,EE-
1 & FF-17, recorded among the Land Records of Howard County, Maryland as Plat Nos. 22876

through and including 22887.
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AFTER RECORDATION, PLEASE RETURN TO:
Winegrad, Hess, Friedman & Levitt, LLC

" 400 Redland Court, Suite 212

LAURIJ. CORLEY, ESQ.
Owings Mills, Maryland 21117

LR - Deed (Ho-Taxes)

Recording Fos 26.068
Grartor/Grantee Name-
Mangion

Reference/Contrel #:
163
LR - Beed (Ro-Taxss)

Surcharge 1506
SubTotal: [ 215
Total: ugamm-mm
g5/ 2072815 10-47

CCA3-CH
FAT722478 C{PER -
Howard Co
Columbia/CCO5.43.83 -
Begister B3

~




_16384. Date available 08/28/2015. Printed 01/03/2018.

MSA_CES53

HOWARD COUNTY CIRCUIT COURT (Land Records) WAR 16393, p. 0551,

State of Maryland Land Instrument Intake Sheet R 163 93
Q Baltimore City @ County:Hovad

Information provided is for the use of the Clerk's Office, State Department of
Assessments and Taxation, and County Finance Office Only.
(Type or Print in Black Ink Only~Ali Copies Must Be Legible)

V;

1 Type(s) .D Check Box if addendum Intake Form is Attached.)
of Instruments X | Deed | | Mortgage | | Other || Other
[ | Deed of Trusl Lease
2 |Conveyance Type | | Improved Sale || Unimproved8ale | | Multiple Accounts | | Notan Arms-
Check Box Arms-Length /1] Arms-Length (2] Arms-Length 3] Length Sale (9]
[ 3 | Tax Exemptions Recordation
(if applicable) State Transfer
Cita or Expiain A 7 | County Transfer L

amsm 51

4

Consideration Amount

Finance Office Use Only
Transler and Recordation Tax Consideration

If Partinl Conveyance, List Improvements Conveycd:

Purchase Price/Considerali $
Any New Mortgage $ Transfer Tay Consideration s
oosu_h_o._.ﬂn_o: Balance of Existing Mortgage $ X( )% =15
and Jax Other; $ Less Exenption Amount =
Calculations Tolal Transfer Tax =
Other: $ Recordation Tax Consideration
X( )per$500 =
Full Cash Value: $ TOTAL DUE $
Lm Amount of Fees Do, ¥ Doc. 2 Agent:
Recording Charge $ 60.00 $
Surcharge § $ Tax Bill;
State Recordation Tax $ $
Fees
Stale Transfer Tax '§ $ C.B. Credit;
County Transfer Tax $ $
Other s § Ag. Tax/Other:
Other ) $
6 D " ¢ " District Property Tax ID No. (1) Grantor Liber/Folio Map Parcel No. Var. LOG
on ol i
aw“_uo 03 595520 & 595523 Ll
SDAT Wm 2< Subdivision Name Lot (3a) Block (3b) | Sect/AR (3c) Plat Ref. SqFt/Acreage (4)
qQuSS  [Tur Valley 204 & 207 22876-22887
submission of all : -
applicatle information. Location/Address of Property Being Conveyed (2)
A maximum of 40
characters will be Other Property ldentifiers (il applicable) ‘Water Meler Account No,
Indexed in accordance - =
with the priority ched in | Residenti [Jor Non-R /| | Feesimple'/] or Ground Rent|_JAmoun: |
Real Property Aticle | Pariial Coaveyance? [ Jves [/jNo | Description/Amt. of SqFyAcreage Transferred: Areas depicted as "OPEN SPACE LOT 204"
Section 3-104(g)(3)()). |.comp ised of 5.41 ac. +/-, and "OPEN SPACE LOT 207", prised of 1.67 ac. +/-, as shown on Plat Nos. 22876-22887.

_|q._

Doc. I =Grantor(s) Name(s)

Do, 2 - Grantor{s) Name(s)

Momet = Y

of Turf Valley Limited Partnership

._...n_.u.w“ws:.on Mary C. Manglone
Doc. 1 - Owoer(s) of Record, if Different from Grantor(s) Doc 2- Qwaer(s) of Record, if Dilferent from Grantor(s)
E Doc. 1 - Grantee(s) Name(s) Daoc, 2 - Granfee(s) Name(s)
Traneferrad Turf Valley Master Community Association, Inc.
To
New Owner's (Grantee) Malling Address
9 Other N Doc. 1 — Additional Numes to be Indexed (Optional) Doe. 2~ Addittonal Names (o be Indexed (Optional)
to Be Indexed

10| Contact/Mall
Information

Instrument Submilted By or Contact Person

Name: Lauri J, Corley, Esquire

Space Reserved for County Valldation

Firm  Win

rad, Hess. Friedman & Leviit, LLC

Address; 400 Redland Court, Sulte 212

—

Owings Mills, Maryland 21117

Phone: (410 )} 581-0600

[21  Retun to Contact Person
O  Hold for Pickup

£]  Retumn Address Provided

1

IMPORTANT: BOTH THE ORIGINAL DEED AND A PHOTOCOPY MUST ACCOMPANY EACH TRANSFER

Yes

Asgessment Yes
{information

S No
: |_ Yes SZo

V [No Wil the praperty being conveyed be the grantee's printipal residence?
Does transfer include personal property? If yes, identify:

S e

Was property surveyed? If yes, attach copy of survey (if recorded, no copy required).

Assessment Usae Only - Do Not Write Below This Line

Termina! Verification

. Agricultural Verification

. Whole __Part

._Tran. Process Verificatlon

Transfer Number Date Received: -Deed Reference: Assigned Property No.:
g i N = e e

Year 20 20 Geo. Map Sub Block
Land Zoning Grid Plat Lot
Buildings Use Parcel Section Oce. Cd.
Total Town Cd. Ex. SL Ex. Cd.
222 AN

REMARKS:

Distribution: While = Clark's Office “Canary— SOAT AQC-CC-300 (52007)

Pink = Offico of Finance

Goldenrod - Preparer
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=== Karen H. Belinko Appraisals, LLC

EDUCATION

CONTINUING
EDUCATION

CERTIFICATE

RESUME

Karen H. Belinko, MAI

MD Certified General Real Estate Appraiser, #438

University of Maryland, Baltimore County, Bachelor of Arts
Degree, English, Cum Laude

International Association of Assessing Officers

Course 1 Fundamentals of Real Property Valuation

Course 2 Income Approach to Value

Course 301 Mass Appraisal of Residential Properties
Course 302 Mass Appraisal of Income Producing Properties

Maryland Association of County Appraisers Societies

Appraisal Principles and Math -
Appraisal Standards of Practice and Ethics Workshop

Appraisal Institute

120 Appraisal Procedures

410 Standards of Professional Practice, Part A

420 Standards of Professional Practice, Part B

430 Standards of Professional Practice, Part C

510 Advanced Income Capitalization

520 Highest & Best Use and Market Analysis

530 Advanced Sales Comparison & Cost Approach

540 Report Writing and Valuation Analysis

550 Advanced Applications

Uniform Appraisal Standards for Federal Land Acquisitions
Uniform Standards of Professional Appraisal Practice
Valuation of Conservation Easements

Business Practices & Ethics

The Appraiser as an Expert Witness: Preparation & Testimony

Certified General Real Estate Appraiser, State of MD, #04-438

Certified General Real Estate Appraiser, State of DE,
#X1-0000309

Certified General Real Estate Appraiser, State of VA,
#4001 004817

Certified General Real Estate Appraiser, District of Columbia,
#GA10613

Member - Appraisal Institute




UALIFIED
EXPERT WITNESS

EXPERIENCE

SPECIFIC CLIENTS

SPECIFIC
MULTI-FAMILY
CLIENTS

—==== Karen H. Belinko Appraisals, LL.C =

D

Property Tax Assessment Appeals Board, 1979 to 1993
Maryland Tax Court, 1979 to 1993

Board of Zoning Appeals, Howard County

Board of Property Review, Carroll County

Board of Property Review, Harford County

Board of Property Review, Baltimore County

Circuit Court, Baltimore City, 2009

Reat Property Assessor, 1979 to 1993
Real Property Consultants, 1984 to 2010
Karen H. Belinko Appraisals, LLC, 2010 to present

M&T Bank

" Carroll County Land Acquisition Division
City of Rockville
Civil War Trust :
Delaware Agricultural Lands Preservation Foundation
Department of Housing and Community Development,

Baltimore City

Department of Housing and Urban Development (HUD)
Diversified Property Services
Ducks Unlimited
Frederick County Planning & Zoning
Howard County Department of Public Works
Maryland Aviation Administration
Maryland Port Administration
Maryland Transportation Authority
State of Maryland, State Highway Administration
State of Maryland, Maryland Transit Administration
State of Maryland, Department of General Services
State of Maryland, Department of Natural Resources
State of Delaware, Department of Transportation
State of Delaware, Department of Agriculture
U.S. Department of the Navy
WMATA

Department of Housing and Community Development,
Baltimore City
Department of Housing and Urban Development (HU. D)
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Maryland Department of Housing & Community Development
AGM Financial Services

Comprehensive Housing Assistance, Inc. (CHAT)
Cooperative Services, Inc.

CW Capital, LLC

Deutsche Bank Berkshire Mortgage, Inc.
Enterprise Housing, Inc.

Homes for America

Housing & Health Services, Inc.

Love Funding Corporation

M&T Realty Capital Corporation

SOME SPECIFIC
APPRAISALS
' Airports

BWI Airport & Air Cargo Terminal
Frederick Municipal Airport
Martin State Airport
Carroll County Airport
Railroads
Penn Central Railroad
CSX System

Conrail, Wilmington, Delaware

Several short lines, including B&A Railroad Company,

Cumberland/Frostburg/Frederick and MD Midland Railroad
Light Rail Line, north and south legs

Canton Railroad

CSX Anacostia - Shepherd’s Point Industrial Park to Bolling
Air Force Base (Naval Station Annex)

Ivy Yard, District of Columbia

Right of Way/Public Works
Purple Line, State of Maryland
Red Line, State of Maryland
MD Route 140 Improvements
MD Route 30 Improvements
MD Route 2 Improvements

T T TR
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Karen H. Belinko Appraisals, LLC —eeee

RESUME
Camden Ellsworth Belinko

MD Real Estate Appraiser Trainee, #32956

EDUCATION

RELATED COURSES

UALIFYING
EDUCATION

CERTIFICATE

EXPERIENCE

CLIENTS

University of Maryland, Baltimore County, Bachelor of Arts
Degree 2017, Economics

Economics - 33 credits

Applied Statistics - Business & Economics
International Finance

Computer Engineering/Science - 28 credits

Basic Appraisal Procedures

Basic Appraisal Principles

Uniform Appraisal Standards of Professional Appraisal
Practice

Supervisor-Trainee Course for Maryland

Appraiser Trainee, State of MD, #32956

Karen H. Belinko Appraisals, LLC, 2014 to present
Volunteer Work, 2013 to present

Howard County Department of Public Works

State Highway Administration

Department of Natural Resources

Delaware Agricultural Lands Preservation Foundation
CSX Transportation, Inc.

Towson University




Pennsylvania Office:
15 N. Cherry Lane
Second Floor
York, PA 17401
717.848.2290

Maryland Office:

3444 Ellicott Center Drive
Suite 204

Ellicott City, MD 21043
410.465.9970

Washington DC Area Office:
137 National Plaza

Suite 300

National Harbor, MD 20745
240.396.5775

cag3-202°

PRINCIP LE|&oNsurtants

APPRAISAL REPORT

Turf Valley School Site
W!/s Resort Road
Ellicott City, Maryland 21042

Report Date
September 18, 2018

PREPARED FOR:

Ms. Melanie Bishop

Chief, Real Estate Service Division
DPW/Real Estate Service
Howard Building 2™ Floor

3430 Courthouse Drive

Ellicott City, MD 21043
mbishop@howardcountymd.gov

RESD Bid No.: 2018-042
PREC File No.: 18-223
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September 18, 2018

Ms. Melanie Bishop

Chief, Real Estate Service Division
DPW(/Real Estate Service
Howard Building 2™ Floor

3430 Court House Drive

Ellicott City, Maryland 21043
mbishop@howardcountymd.gov

Subject: Turf Valley School Site
W/s Resort Road
Ellicott City, Maryland 21042

Dear Ms. Bishop:

In accordance with your request that Principle Real Estate Consultants appraise the above
referenced property, we have provided the attached appraisal. The purpose of this appraisal is to
develop an opinion of the market value, as is, of the fee simple interest in the subject property.
The client in this assignment is the Howard County Department of Public Works. The intended
user of the appraisal is the Howard County Department of Public Works, and the intended use is
for use in potential acquisition of the property for development with a school.

This appraisal report has been prepared in conformity with the Uniform Standards of Professional
Appraisal Practice (USPAP) and the Standards of Professional Practice of the Appraisal Institute,
and The Code of Professional Ethics and Standards of Professional Appraisal Practice of the
Appraisal Institute, and the conditions of Howard County Contract 4400003380. The appraisal is
also prepared in accordance with state/jurisdiction requirements. The value conclusions, as
developed herein, are premised upon the Extraordinary Assumptions and Hypothetical Conditions
referenced herein.

To report the assignments results, we used the appraisal report option of Standards Rule 2-2 of
USPAP. Accordingly, this report contains summary discussions of the data, reasoning, and analyses
that are used in the appraisal process whereas supporting documentation is retained in our file.
The depth of discussion is specific to the needs of the client and the intended use of the appraisal.

Offices throughout the Mid-Atlantic
Serving DC, DE, MD, PA, VA, WV

www.principlerec.com



Ms. Melanie Bishop
DPW/Real Estate Service
September 18, 2018

Page ii

The subject property consists of a 12.23+-acre site located on the west side of Resort Road within
the Turf Valley community in Ellicott City, Maryland. The property can be further identified as
Account Number 03-355535 and a portion of 03-595520, and is located on the Howard County
tax maps as: Tax Map 16, Grid 10, Parcel 401, Lot CC-2 and p/o Lot 204. The property is vacant
land. As of the effective date, the property was being held for potential sale to Howard County for
future development with a school. It is assumed that the same use was in place as of the date of
this report.

Extraordinary Assumptions and Hypothetical Conditions
The value conclusions are subject to the following extraordinary assumptions and hypothetical
conditions, use of which have a material impact on the value conclusions:

1. A final plan for townhouse lots was approved, but no plat was recorded for the subject.
Our appraisal assumes that a plat will be approved by Howard County with lots configured
as shown on F-08-085. This is an extraordinary assumption.

2. The development approach to value is based on typical lot development costs based on a
review of comparable projects. If actual development costs for the subject are materially
different from what is typical, the opinion of market value could be impacted. This is an
extraordinary assumption.

Based on the analyses and conclusions in the accompanying report, and subject to the definitions,
extraordinary assumptions and hypothetical conditions, and limiting conditions expressed in this
report, our opinions of value are as follows:

VALUE CONCLUSIONS
Value Type Value Premise Interest Appraised Effective Date Value Conclusion
Market Value As-ls Fee Simple August 31, 2018 $6,400,000

This letter of transmittal must be accompanied by the attached appraisal report in order for the
conclusions referenced herein to be valid.

If you have any questions or comments, please feel free to contact us. We thank you again for the
opportunity to be of service.

Very truly yours,

Principle Real Estate Consultants, LLC

Hopl

Nathan O. Brantley, MAI, Al-GRS Michael J. Chicorelli, MAI
Director Partner
Certified General Appraiser Certified General Real Estate Appraiser

Maryland License No.: 04-11075 Maryland License No.: 04-27767
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PRINCIPLE Real Estate Consultants

Summary of Salient Facts

Summary of Salient Facts and Conclusions
Turf Valley School Site
PROPERTY INFORMATION

Address

Tax Account/Parcel ID
Tax Map

Owner of Record
Zoning Designation
Land

Improvements

Highest and Best Use
Real Estate Assessment

W/s Resort Road

Ellicott City, Maryland 21042

Howard County

03-355535 & p/o 03-595520

Tax Map 16, Grid 10, Parcel 401, Lot CC-2 & p/o Lot 204

M-10 Residential Land Development, Inc. & Turf Valley Master Community Association, Inc.
PGCC-2

12.23+ Acres (532,739+ Sq.Ft.)

None. Property comprises raw land previously proposed for development with 52 townhouse
lots.

Single-Family Attached Dwellings
$35,600 - last assessed January, 1 2016

VALUATION
Market Value
As-lIs
Fee Simple
August 31, 2018

Cost Approach Not Used
Sales Comparison Approach $6,760,000
Development Approach $6,040,000
VALUE CONCLUSION $6,400,000
$/Lot $123,077

Estimated Exposure Time
Estimated Marketing Time

12 months or less

12 months or less
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SCOPE OF WORK

An appropriate scope of work identifies the appraisal problem, identifies the solution, and applies
the solution.

Appraisal Problem

The identification of the appraisal problem is as follows:

Client, Intended Use & User

This appraisal report has been prepared at the request of the client, the Howard County
Department of Public Works. The intended user of this report is the Howard County Department
of Public Works. The intended use is for potential acquisition of the property for development
with a school.

Identification of the Subject Property

The subject property consists of a 12.23+-acre site located on the west side of Resort Road within
the Turf Valley community in Ellicott City, Maryland. The property can be further identified as
Account Number 03-355535 and a portion of 03-595520, and is located on the Howard County
tax maps as: Tax Map 16, Grid 10, Parcel 401, Lot CC-2 and p/o Lot 204. The property is vacant
land. As of the effective date, the property was being held for potential sale to Howard County for
future development with a school. It is assumed that the same use was in place as of the date of
this report.

-

4 P » ."\‘
+| o~ }/ \wx\/ERLV WOODE = 124,
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4 MD iMAP MOP | MD iMAP, MDP, SDAT

TAX MAP

Parcel CC-2 is in the ownership of M-10 Residential Land Development, Inc. Lot 204 is owned by
Turf Valley Master Community Association, Inc. Lot 204 transferred from Mangione Enterprises
of Turf Valley L.P. and Mary C. Mangione for no consideration in a common areas deed recorded
in Liber 16393, Folio 544.

Page |2



PRINCIPLE Real Estate Consultants Scope of Work

Parcel CC-2 transferred from Mangione Enterprises of Turf Valley, L.P. to M-10 Residential Land
Development, Inc., along with several other parcels, in May 2018 for a combined consideration of
$1,026,543 as recorded in Liber 18337, Folio 160. We believe this transaction was non-arms-

length.

Definition of Value & Interest Appraised
The purpose of this appraisal is to develop an opinion of market value of the fee-simple interest in
the subject property, in its “as-is” condition. Applicable definitions are as follows:

e Fee Simple Estatel
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.

o Market Value?
The most probable price which a property should bringina competitive and open market under
all conditions requisite to a fair sale, the buyer and seller, each acting prudently and
knowledgeably, and assuming the price is not affected by undue stimulus. Implicit in this
definition is the consummation of a sale as of a specified date and the passing of title from
seller to buyer under conditions whereby:

a) Buyer and seller are typically motivated;

b) Both parties are well informed or well advised, and acting in what they consider their
own best interests;

¢) A reasonable time is allowed for exposure in the open market;

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

e) 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.

Effective Dates
The effective date of the appraisal are as follows:

SUMMARY OF EFFECTIVE DATES

Value Type Value Premise Interest Appraised  Effective Date
Market Value As-lIs Fee Simple August 31, 2018

Unless otherwise stated, all factors pertinent to a determination of value, as developed herein,
were considered as of the effective date. The effective date of our as is valuation is as of our most
recent physical inspection. The date of this report is September 18, 2018, the date upon which we
transmitted the report and our conclusions to the client.

1 Appraisal Institute. The Dictionary of Real Estate Appraisal, 6th Edition.
2 Interagency Appraisal and Evaluation Guidelines
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Other Property Characteristics
Other relevant property characteristics are as follows:

Personal Property, Trade Fixtures, & Intangible Items
No items of personal property, trade fixtures, or intangible items are included in the appraisal.

Easements & Encumbrances

Easements, restrictions, encumbrances, leases, reservations, covenants, contracts,
declarations, special assessments, ordinances, or other items of a similar nature must be
identified. The property is subject to typical zoning ordinances and taxation assessments. Any
other easements, encroachments, covenants, etc. are disclosed within the body of this report.

Fractional Interest, Physical Segment, & Partial Holdings
The subject of this appraisal does not represent a fractional interest, physical segment, or
partial holding.

Extraordinary Assumptions and Hypothetical Conditions
The value conclusions are subject to the following extraordinary assumptions and hypothetical
conditions, use of which has a materially impact on the value conclusions:

1. A final plan for townhouse lots was approved, but no plat was recorded for the subject.

Our appraisal assumes that a plat will be approved by Howard County with lots configured
as shown on F-08-085. This is an extraordinary assumption.

2. The development approach to value is based on typical lot development costs based on a
review of comparable projects. If actual development costs for the subject are materially
different from what is typical, the opinion of market value could be impacted. This is an
extraordinary assumption.

Conformity

This appraisal is intended to conform to the requirements of the following:

Uniform Standards of Professional Appraisal Practice (USPAP):

Code of Professional Ethics and Standards of Professional Appraisal Practice of the Appraisal
Institute;

State/Jurisdiction appraisal regulations, and

Howard County Contract 4400003380

Appraisal Solution
As part of this appraisal, we have completed the following steps to gather and analyze market data:

Identification & Inspection
The subject property and its surrounding environment were identified via the following:

An inspection of the subject property on August 31, 2018.

An inspection of the subject neighborhood, including adjacent and nearby land uses. Data
was gathered from several sources, including the Site to do Business (STB), MRIS and
SDAT.
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e A review of plans previously submitted to the Howard County Department of Planning &
Zoning (and provided by the client) indicating the potential for townhouse development on
the property.

o A review of legal descriptions, deeds, tax records, and various maps and drawings.

Research & Analysis

We collected and confirmed factual information about the subject and surrounding market. We
then considered the highest and best use of the property, as vacant. In completing the valuation,
we considered three approaches to value - cost, sales comparison and income.

In the cost approach, a value indication is derived by estimating the cost to construct a
reproduction of (or replacement for) the existing structure (including entrepreneurial incentive),
deducting depreciation from the total cost, and adding an opinion of land value.3 The cost
approach was not utilized in developing an opinion of value for the subject as the subject
comprises land.

The sales comparison approach is based on the principle of substitution, which assumes property
values are set by the cost of acquiring an equally desirable substitute property. The first step in
this approach is the identification of comparable properties which have recently sold. Next, an
appropriate unit of comparison is selected and adjustments are made to each comparables’ unit
price for observed differences relative to the subject. The adjusted prices represent the range in
which value of the subject should fall. Comparables may be given more or less weight depending
on their degree of similarity to the subject. The sales comparison approach was utilized in
developing an opinion of value for the subject, as-is, and for developing an opinion of market value
for potential finished townhouse lots.

The development approach is utilized to value properties such as land subdivisions and
condominium projects where the value of a property derives from the development and sale of
smaller constituent units (i.e. lots or condominium units). In completing the development approach,
the retail value of the final developed product (typically lots or condominium units) is estimated. A
forecast of the sellout pace and associated revenue is then developed. Next, appropriate
development, selling and holding costs are deducted from the revenue forecast for each period to
derive a forecast of net cash flow. This cash flow projection is then discounted to present value
using a vield rate that appropriately reflects the risks associated with the project and market
conditions as of the effective date of value. The development approach was used to value the
subject, as-is, because the land could be developed with townhouse lots for sale to a builder.

The various value indications are correlated into a final value opinion through the process of
Reconciliation. In this section, the quality and quantity of data, the strengths and weaknesses of
each approach, and the degree of emphasis that should be placed on each approach are
considered. The final value opinion may rely heavily on one or more approaches, or may rely
equally on all approaches to value.

3 Appraisal Institute. The Dictionary of Real Estate Appraisal, 6th Edition.
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Application of Solution

Within the following sections, we apply the appropriate solution to the appraisal problem. The
result is an opinion of market value, as is, of the fee-simple interest as of August 31, 2018, subject
to the extraordinary assumptions and hypothetical conditions stated herein.

Report Format
The scope of work and conclusions developed are presented in this Appraisal Report as defined
by the Uniform Standards of Professional Appraisal Practice under Standards Rule 2-2.
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PROPERTY INFORMATION

Physical - Site

Street Address: W/s Resort Road
Ellicott City, Maryland 21042

Assessor Account Numbers: 03-355535 and a portion of 03-595520

Tax Map/Block Plat: Tax Map 16, Grid 10, Parcel 401, Lot CC-2 and p/o Lot 204

Turf Valley Phase: Villages at Turf Valley Phase 3 & p/o Villages at Turf Valley
Phase 2

PHASE 3 SITE PLAN4
Land Area: LAND AREA
Potential  Lots/
Area Phase Acres Sq.Ft. Lots Acre
Lot CC-2 p/o Phase 3 10.18 443,441 52 5.11
p/o Lot 204 p/o Phase 2 2.05 89,298 0 0.00
Total 12.23 532,739 52 4,25

Existing Condition of Lots: ~ Raw

4 From “Roads, Stormwater Management and Storm Drain Construction Plans” filed for F-08-085.
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Summary of Lots: The subject comprises 52 of the 59 lots planned for Phase 3. All
59 lots in Phase 3 average 5,072 sq.ft. Lot widths are not indicated
on the plan we were provided with, but lots in the adjacent Phase
1, Section 2 are typically 30 ft. wide for lots with attached
dwellings. We assume similar lot widths in Phase 3.

Topography: Gently rolling

Access: Vehicular access proposed from Resort Drive and Fairmont Lane.

Interior Streets: Streets within the subdivision would include Blue Haven Lane,
Crooked River Lane and Sportsman Lodge Road.

Available Utilities: Water & Sewer - Howard County

Electricity - BGE
Natural Gas - BGE
Telephone - Verizon

Subdivision Improvements:  We assume the subdivision would include 50 ft. wide rights-of-
way, sidewalks, curbs and gutters, and pole lighting consistent with
other phases of the Villages at Turf Valley.

AERIAL PHOTO

FLOOD HAZARD
FEMA Map Map Date Zone Definition
24027C0070D  11/6/13  Zone X (unshaded) Area of minimal flood hazard above 500-yr.
flood level
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Soils:

Easements & Encroachments:

Environmental Issues:

Land Development Costs:

Development Timeline:

FLOOD MAP

We were not provided with any soil or subsoil reports
concerning the property. We are not experts in this field, but
have no reason any issues exist with the site. Should
subsequent reports indicate soil issues, our value conclusions
could change materially.

We are unaware of any easements or encroachments which
negatively impact the subject property.

We were not provided with any environmental reports
concerning the property. We are not experts in this field, but
have no reason to believe any contamination exists. Should
subsequent reports indicate environmental issues, our value
conclusions could change.

Lot development costs were not provided. However, the
developer opined that direct lot development costs would
range from $30,000 to $40,000 per lot not including
engineering/approval costs - reflecting the existence of
storm water management facilities that are already in place
for both water quality and water quantity as part of the
adjacent Phases 1 and 2.

Based on discussions with the developer, development is not
planned due to anticipated sale to Howard County for
development with a school. However, the developer
indicated that the plat could be recorded within several
months.
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Subject Photographs

View Southwest Along Resort Road from View Northeast Along Resort Road from North
North End of Subject; Subject on Right End of Subject; Subject on Left

Interior of North End of the Property View of Southeast Corner of the Property
from Resort Road

View North Along Resort Road; Subject on View Toward Subject from Blue Haven Lane
Left
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Legal - Zoning

The subject property is zoned PGCC-2, a Planned Golf Course Community in Howard County.

ZONING MAP

Overview

Jurisdiction:
Designation:
Zoning Description:
Purpose(s) of Zone:

Permitted Uses:

Accessory Uses:

Conditional Uses:

Howard County

PGCC-2

Planned Golf Course Community District - Multi-Use Subdistrict

Established to permit mixed use development combining recreation, residential,
commercial and conference center uses while preserving 50% of the district as
open space. It is the purpose of the PGCC District to integrate recreational uses,
including at least two eighteen-hole golf courses, with residential development
and to provide a variety of housing choices.

Examples of permitted uses include detached dwellings, zero lot-line dwellings,
attached dwellings, apartments, farming, government buildings, private
recreational facilities, golf courses and country clubs, stables, ambulatory health
care facilities, animal hospitals, a variety of retail and service uses, child day-care
centers, hotels, funeral homes, health clubs, nursing homes, offices, restaurants
and schools.

Examples of accessory uses include accessory apartments, home occupations,
home care, parking, storage of RVs and boats and communications towers.
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Zoning

Bulk Requirements

Density:

Maximum Building Length:
Maximum Building Height:

Max. Lot Coverage:
Minimum Front Yard:

Minimum Interior-Side Yard:

Minimum Corner-Side Yard:
Minimum Rear Yard:

2.0 dwelling units per acre within the PGCC-2 district
8.0 units per structure in single-family attached structures
120.0 units in apartments overff}Qf_t}.ﬁjﬁnVhrejigrhtm”_W_»wmmW o

34 ft. - single-family dwellings (40 ft. w/ gable or hip roofs)
80 ft. - apartments

120 ft. - commercial structures

15 ft. - other uses and accessory structures

60% for structures within single-family attached projects
None

None

None

None

Parking Requirements

Single-Family Dwellings:

2 spaces per dwelling unit plus 0.5 space per unit for visitor parking

Conformity

Use:

Bulk:

Parking:

Zoning Change Likely?
Conclusions:

Permitted

Appears in conformance

Appears in conformance

No

If developed with attached housing, we assume development will be
consistent with regulations in effect at the actual time of development.

Approval Status

The subject is within the PGCC-2 zoning district which permits an overall development density of
2.0 dwelling units per acre within the Multi-Use Subdistrict of Turf Valley (the area west of Turf

Valley Road).

A Final Plan (F-08-085) was approved identifying the subject as part of the Villages at Turf Valley
- Phase 3 which was programed for 59 townhouse lots. Along with the Final Plan, the Roads,
Stormwater Management and Storm Drain Construction Plans were also reviewed.

The plat for Phase 3 was not recorded. We believe this may be due to the anticipated acquisition
of the parcel for development with a school.5 As a result, the subject is still recorded as “Non-
Buildable Bulk Parcel CC-2.” Therefore, and based on our discussion with a representative of the
Howard County Department of Planning & Zoning, the record plat would need to be re-submitted
so that the lots could be recorded. After recordation of the plat, a Site Development Plan (SDP)
would be submitted.

Our appraisal assumes that the plat will be approved by Howard County with lots configured as
shown on F-08-085.

5 We believe discussions with the County have been ongoing since at least 2014.
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Legal - Real Estate Taxes

Maryland assesses real estate every three years, with any increase in assessed value phased-in
over a three-year cycle. The subject was last assessed effective January 1, 2016 as shown in the
table below. The prior assessment was January 1, 2013.

ASSESSMENT DATA & TAXES
Account 03-355535 03-595520 Total
Date of Assessment 1/1/2016 1/1/2016
Land $35,600 - %0 $35,600
Improvements $0 $0 $0
Total Assessment $35,600 $0 $35,600
Prior Assessment 1/1/2013 1/1/2013
Land $35,600 $0 $35,600
Improvements $0 $0 $0
Total Prior Assessment $35,600 $0 $35,600
Assessment Phase-In
2016/2017 $35,600 $0 $35,600
2017/2018 $35,600 $0 $35,600
2018/2019 $35,600 $0 $35,600
Tax Rates 2018/2019
Howard County $1.014
Ad-Valorem Charge $0.080
Fire Tax $0.176
State of Maryland $0.112
Total Tax Rate ($/$100) $1.382
Total Tax Charges 2018/2019
Ad-Valorem Taxes $492
Other Charges $0
Total Tax Charges $492

Taxes for the 2018/2019 fiscal year total $492 which includes ad-valorem real property taxes.

Upon completion of lot development, the subject would likely be re-assessed as finished lots. In
order to gauge typical assessments for lots, we reviewed the assessments at several other

subdivisions in the area.

e Villages at Turf Valley, Phase 5 _Finished townhouse lots here are assessed at $115,000.
When improved with a house, the lots are typically assessed at $130,000 to $142,000. The
last effective assessment date was January 1, 2016.

e The Fairways at Turf Valley - Finished lots in this subdivision (30 ft. wide) are assessed at
between $130,000 and $140,000.

We forecast the subject’s lots to be assessed at $130,000 per lot if the lots are developed.
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Locational - Macro Area (Howard County)

Introduction

Howard County is a county located in the State of Maryland. Its largest community is Columbia,
though it is not an incorporated city under Maryland law. In fact, Howard County has no
incorporated municipalities. The county is primarily a bedroom community for both the Baltimore
and Washington areas.

From kindergarten to college, Howard County’s educational system is ranked one of best in the
State of Maryland. The public education system consists of 37 elementary schools, 18 middle
schools and 11 high schools. Howard County Community College is a two-year college which
offers academic degree programs and continuing education classes. This analysis includes a further
detailed discussion of the Howard County area.

Location

Howard County is located in the central part of the State of Maryland, between Baltimore and
Washington, D.C. Due to its proximity to the Baltimore area, it is considered to be a part of the
Baltimore Metropolitan Area. The northern portion of the county is part of the outskirts of
Baltimore, while the southern is more oriented toward Washington, D.C. Howard County is the
only “Maryland -locked” county, meaning it is the only county entirely enclosed by land and river
boundaries with other counties in the state. According to the US Census Bureau, the county has a
total area of 254 square miles, of which 252 square miles is land and only 2 square miles is water.
Below you will find a map of the subject’s location within Howard County.
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County Description

Population

The following population data in
subject’s county will continue to remain sta
County is increasing at a rate above the national average w

dicates that the current and projected growth trends in the
ble in the coming years. The population of Howard
hich will increase the demand for goods

and services and have a positive impact on most real estate values in the long-term.

Howard County Maryland United States

Population
2010 287,085 5,773,552 308,745,538
2018 327,599 6,119,186 330,088,686
2023 354,143 6,331,024 343,954,683
Growth 2010-2018 14.11% 5.99% 6.91%

Compound/Year 1.66% 0.73% 0.84%
Growth 2018-2023 8.10% 3.46% 4.20%

Compound/Year 1.57% 0.68% 0.83%
Households
2010 104,749 2,156,411 116,716,292
2018 118,183 2,266,481 124,110,001
2023 127,273 2,337,810 129,076,036
STDB Online

Employment

Howard County’s proximity to the Baltimor
very desirable location for busines
more than 126,000 workers in tota
for the Howard County area.

s. The county consis

e and Washington, D.C. metropolitan areas make it a

ts of over 8,300 businesses that employ
. The following table summarizes the current major employers
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County Description

Major Employers

Company Employed Product/Service
it;zz:a:ioorskins University Applied Physics 5,545 R&D Systems Engineering
Howard County Genral Hospital 1,765 Medical Services

Verizon 1,700 Telecommunication

Howard Community College 1,410 Higher Education

Lorien Health Systems 1,190 Nursing Care

The Columbia Association* 1,180 Nonprofit Civic Organization
Coastal Sunbelt Produce 1,050 Produce Processing

Wells Fargo 840 Securities Administration
Oracle / Micros 810 Hgq / software development
Leidos 760 Engineering Services

Nestle Dreyer's Ice Cream 735 Frozen Desserts

Sysco Food Services 680 Food Products Distribution
Maxim Healthcare Services 675 Medical Staffing & Wellness Services
The Columbia Association 600 Nonprofit Civic Organization
Ascend One 510 HQ/Consumer Debt Management Counseling
Enterprise Community Partners 505 HQ/Community Development
Quality Software Services (QSSI) 500 Healthcare Informatics

W.R Grace & Co. 500 HQ / chemical R&D

Northrop Grumman 395 Engineering Services

Cisco / Sourcefire 350 Information technology

Maryland Department of Commerce 2017

Excludes post offices, state and local governments, national retail and nati

* Includes full- and part-time employment; additional 700 seasonal employment

The following table and pie chart summarize the e

onal foodservice; includes higher education.

mployment mix by industry for the Howard

County Area.
Employment by Industry
Howard County

Industry Employment %of Total Employment
Federal government 629 0.38%
State government 1,738 1.04%
Local government 14,814 8.83%
Natural resources and mining 297 0.18%
Construction 11,398 6.80%
Manufacturing 8,124 4.84%
Trade, transportation and utilities 33,998 20.27%
Information 3,947 2.35%
Financial activities 10,042 5.99%
Professional and business services 44814 26.72%
Education and health services 18,342 10.94%
Leisure and hospitality 15,105 9.01%
Other services 4,447 2.65%
Total Employment (non farm jobs) 167,701 100.00%

Maryland Department of Labor, Licensing & Regulation, 201 7-First Quarter
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Employment by Industry

Other services

. 3%
Education and health '

services
11%

Federal government
0%

State government

1%

Natural resources and
mining
0%

Construction
7%

~ Manufacturing
5%

Financial activities

6% Information

2%

Howard County’s unemployment rate has traditionally been lower than the national average. The
following table compares the county's unemployment rates with that of the State of Maryland and
the nation.

Unemployment Rates

*as of March 2018
Howard County 3.5%
Maryland 4.3%
United States 4.1%

Bureau of Labor Statistics

As shown above, Howard County’s unemployment rate is significantly lower than that of the state
and national averages. Howard County had the lowest county unemployment rate in the State of
Maryland for the month of March, 2018.

Economy

Howard County’s commercial and industrial development has been an important part of the
county’s economic base. Its proximity to the Baltimore Washington International Airport has also
resulted in the continued development of office, industrial/flex and retail properties. The chart
below indicates the median household income for Howard County, the State of Maryland and the
nation.
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Median Household Income

Howard Maryland United States
County
2010 $68,575 $66,983 $54,442
2018 $116,238 $79,833 $58,100
2023 $126,174 $92,278 $65,727
Growth 2010-2018 69.50% 50.61% 6.72%
Compound/Year 6.82% 6.33% 0.84%
Growth 2018-2023 8.55% 15.59% 13.13%
Compound/Year 1.65% 2.94% 2.50%

STDB Online

Income levels vary from region to region within the state, with higher incomes concentrated in the
urbanized counties of the Baltimore-Washington corridor. Out of the twenty-four jurisdictions
(twenty-three counties and one city) within the State of Maryland, Howard County ranked 15t for
median household income in 2009. Also, we note that four of the six neighboring counties ranked
within the top ten for highest median household incomes in Maryland.

Housing

Howard County is frequently cited for its affluence and quality of life. The chart below indicates
the current median housing cost for Howard County and neighboring counties within the State of
Maryland.

Median Housing Cost by County
*Summary as of 2017

County Average Price
Howard $454,594
Montgomery $476,603
Anne Arundel $360,817
Baltimore County $268,419
Washington, DC $573,204
Frederick $333,151
Charles $334,326
Calvert $380,382
STDB

government facilities.

Transportation
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Major City Distances
City Distance (approx)

Washington D.C. 31 Miles
Baltimore, MD 11 Miles
Richmond, VA 136 Miles
Philadelphia, PA 108 Miles
New York, NY 197 Miles
Boston, MA 408 Miles

The Howard County area is served by Howard Transit, a public bus service for the area. Bus
services operate daily along fixed routes throughout Eastern Howard County including Ellicott
City, Columbia, Clarksville, Annapolis Junction, North Laurel, Savage, Elkridge and other locations
such as BWI Airport. The Connect-A-Ride service also provides daily bus service in the Laurel area
with routes that operate between Laurel and Columbia and in the Whiskey Bottom area of Howard
County. Stops are available in Savage, Owen Brown, and Kings Contrivance with free transfers to
Howard Transit Routes.

The MARC Train Line has four stations in Howard County with service available to College Park,
Greenbelt and Washington, D.C. and connects easily to Metrorail at College Park, MD, Greenbelt
and Union Station in Washington, D.C.

Baltimore/Washington International Airport (BWI) is located in nearby Anne Arundel County. The
airport hosts 25 commercial airlines that provide direct air service to 135 cities in the United States
and Canada. BWI also provides service to air-freight carriers with its 110,000 square foot air cargo
complex. In 2010 alone, it served a record 21.9 million passengers.

Conclusion

The trend of Howard County is away from central development. A diverse business base thrives
in the county, taking advantage of a friendly business climate, a highly educated workforce and a
superb quality of life. All these factors give Howard County a positive future outlook.
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Locational - Micro Area (Neighborhood)
The subject property is located in the Ellicott City area of Howard County, Maryland. For purposes
of this report the neighborhood boundaries are best described as follows:;

North: Route 99
South: Route 108
East: Route 29
West:  Route 32

Viest &
a!
Frendship I, i .
e )

Ellloott City

NEIGHBORHOOD MAP

Demographics

Statistics available from STDB/ESRI, a supplier of demographic data, indicate a growing population
base within a 3-mile radius of the subject. Between 2010 and 2018 the population within the 3-
mile radius grew 17.68%, and between 2018 and 2023 is forecast to grow 9.13%. Between 2010
and 2018 the number of households within the 3-mile radius grew 16.39%, and between 2018
and 2023 is forecast to grow 8.81%. Median household income in a 3-mile radius is $153,578 -
above the statewide median of $79,833 and above the national median of $58,100.
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Neighborhood Description
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Population 1-Mile Radius 3-Mile Radius 5-Mile Radius Maryland United States
2010 4,470 23,201 63,865 5,773,552 308,745,538
2018 6,853 27,303 72,892 6,119,186 330,088,686
2023 (est.) 7,620 29,795 78,710 6,331,024 343,954,683
Growth 2010-2018 53.31% 17.68% 14.13% 5.99% 6.91%
Compound/Year 5.49% 2.06% 1.67% 0.73% 0.84%
Growth 2018-2023 11.19% 9.13% 7.98% 3.46% 4.20%
Compound/Year 2.14% 1.76% 1.55% 0.68% 0.83%
Households
2010 1,698 7,820 22,408 2,156,411 116,716,292
2018 2,456 9.102 25,261 2,266,481 124,110,001
2023 (est.) 2,719 9,904 27,182 2,337,810 129,076,036
Growth 2010-2018 44.64% 16.39% 12.73% 5.10% 6.33%
Compound/Year| 4.72% 1.92% 1.51% 0.62% 0.77%
Growth 2018-2023 10.71% 8.81% 7.60% 3.15% 4.00%
Compound/Year 2.06% 1.70% 1.48% 0.62% 0.79%
Median Household Income
2010 Not Available Not Available Not Available Not Available $54,442
2018 $130,218 $153,578 $130,712 $79,833 $58,100
2023 (est.) $139,956 $159,579 $140,397 $92,278 $65,727
Growth 2018-2023 7.48% 3.91% 7.41% 15.59% 13.13%
Compound/Year| 1.45% 0.77% 1.44% 2.94% 2.50%

Esri Business Analyst Online

Page |21



PRINCIPLE Real Estate Consultants Neighborhood Description

Land Uses

The subject’s neighborhood is developed with a mix of residential, commercial and institutional
uses. As the county seat, Ellicott City has developed an extensive office and retail base along with
surrounding residential development.

Office development is located in areas near the Court House, and along the Route 40 and Route
100 corridors. Retail development comprises two significant components. Ellicott City's historic
district supports retail establishments such as restaurants, antique stores, and similar businesses.
More modern retail development is found along Route 40 in such shopping centers as Normandy
Shopping Center, Triangle Shopping Center, St. John's Plaza, Chatham Station, and Enchanted
Forest Shopping Center.

Institutional development includes government facilities along Rogers Avenue. Centennial Park is
a large public park at Route 108 and Centennial Lane. Just west of Ellicott City is the former Alpha
Ridge landfill, now closed with only transfer station operations.

NEIGHBORHOOD LAND USES

Demand/Supply Shortage ! X In Bélénge Oversupply

Location : Urban | X _Suburban ‘ ~ Exurban E Rural f -
Predominant Uses E Agricultural ; X Residential ' x Commercial } Indu‘strial g X Institutional
Built Up | Under25% | x 25%to 75%|  Over75% |  Developed f 7
Growth | x Rapid | Moderate |  Slow | Stable | InDecline
Property Values ! Declining | Stable | x Increasingv f ; '

| |

| | |

|
|
Predominant Occupancy Owner l X Mix f Tenant

Public Services & Amenities

Residents of the area have access to all necessary amenities. Employment opportunities can be
found to the east, in the Baltimore CBD, to the southeast, in the Columbia and BWI areas, and to
the northeast, in Owings Mills, Towson and the [-83 corridor. These areas are within commuting
distance. Retail amenities can be found along US Route 40.

Ellicott City is served by the Howard County public school system as well as other private schools.
Public utilities are available throughout most of the neighborhood. Water and sewer are provided
by Howard County while electricity and natural gas are provided by BGE. Verizon provides local
phone service.

Access & Transportation

US Route 40 is the major highway through Ellicott City. Route 40 extends west from Baltimore
County through Howard County and into Frederick County. US Route 29 extends through Ellicott
City from Route 99 south through Columbia and Silver Spring. Main Street, which also is known
as Route 144 (Frederick Road), provides access through the historic district and extends into
Baltimore County on the east and to Route 40 on the west,

Immediate Environs

The subject is within the Turf Valley golf course community. Immediately north of the subject is I-
70. West of the subject is undeveloped land and to the east are some detached dwellings and
portions of the Turf Valley Country Club.
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South and southwest is a recently developed mix of attached, detached and multi-family dwelling
units. Approximately %2 mile to the southwest, along Resort Road, is the retail component of Turf
Valley, a neighborhood center anchored by Harris Teeter.

Conclusions

The Ellicott City area is a large neighborhood in northeastern Howard County. The area is of
above-average economic means and has experienced an increase in population and households in
recent years. We do not foresee any significant changes in the general character of the
neighborhood in the near future.

CONCLUSIONS
Amenity Dist. from Subject  Excl. Good Avg. Fair Poor

Public Transportation - Subway N/A l | & X | ‘
Public Transportation - Bus Less than 5 miles ' : l{i f E ¥ X
Employment Centers Less than 15 miles 5‘ ‘ 1 X J\ i |
Neigh./Convenience Shopping Less than 3 miles ] x | E l !
Community/Regional Shopping ‘Less than 10 miles | : X ‘ f |
Schools Less than 3 miles [ ' ,‘ X ; '} »
Freeway Access Less than 1/2 mile T X L } L ‘5
Anticipated Changes in Economic Base? k "~ None
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HIGHEST & BEST USE ANALYSIS

According to The Appraisal of Real Estate, 13" Edition, the highest and best use of the property
must be determined for both the subject site as vacant, and for the property as improved (if
applicable). Highest and best use is defined as “the reasonably probable use of the property that
results in the highest value. The four criteria that the highest and best use must meet are:

Legal permissibility
Physically possibility
Financial feasibility
Maximum productivity$”

HPONR

Improved properties may have a highest and best use that is different than the existing use. The
existing use (or some iteration thereof) will generally continue however, until land value exceeds
the total value of the property in its existing use plus demolition costs.

Highest and Best Use as Vacant

In determining the highest and best use of the property as vacant, we focus on: 1) the existing use,
2) a projected development, 3) a subdivision, 4) an assemblage, or 5) holding the land as an
investment.

Legal Permissibility:
A legally permissible property use is one “..that is either currently allowed or most probably
allowable under zoning codes, building codes, environmental regulations, and other applicable laws

and regulations that govern land use.”

LEGALLY PERMISSIBLE
Zoning Classification PGCC-2

Permitted Uses A variety of residential and commercial uses consistent with a
planned community environment.

Zoning Change Likely No

Land Use Patterns Nearby attached, detached and multi-family uses as well as a
neighborhood shopping center serving the neighborhood.

Private Restrictions We are unaware of any deed, easement or other private
restrictions that materially affect the subject.

Public Restrictions We are unaware of any additional codes or ordinances that
atypically affect the subject.

Environmental Restrictions We are unaware of any environmental regulations that atypically
affect the subject.

Conclusion Residential and commercial uses are legally permitted.

6 Appraisal Institute, The Dictionary of Real Estate Appraisal, 6th Edition.
7 Appraisal Institute, The Dictionary of Real Estate Appraisal, 6th Edition.
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Physical Possibility:
The physical characteristics of the land “...must be able to accommodate the construction of any
building that would be a candidate for the ideal improvemen’c.”8

PHYSICALLY POSSIBLE
Size The subject site's size does not limit the development potential.
Shape The configuration of the site is irregular, althou gh sufficient area

is available to develop appropriate uses.

Utility Width and depth are reasonable to accommodate uses
appropriate for the size and shape of the site.

Utilities All necessary utilities are available to the site.

Access & Visibility The access and visibility of the site are considered average and
adequate for residential use. The location within the subdivision
makes it less suitable for retail/commercial uses which are already

in place near Marriottsville Road.

Topography & Soil The topography and soil conditions do not adversely limit or
harm the development potential of the subject.
Conclusion Residential uses are the most physically appropriate uses atthe
site.

Financial Feasibility:
Financial feasibility is «  the capacity of a physically possible and legal use of property to produce

a positive return to the land after considering risk and all costs to create and maintain the use.”?

FINANCIALLY FEASIBLE
Home Price Trends Housing prices have increased over the last several years.
Occupancy Rate Trends Occupancy rates for dwellings in the area are high. Although

home ownership rates are lower nationally than before the
2008/2009 recession, ownership rates in the neighborhood are
high.

Market Demand Increases in population and households are expected to resultin
an increase in demand for housing over the next five years.

External Obsolescence The market is growing, with new housing units under
construction implying a level of financial feasibility for new
construction.

Potential Supply New development is evident in the market, but not at an elevated
level given the historical household growth.

Conclusion Residential development is a financially feasible use of the site.

e

8 Appraisal Institute, The Dictionary of Real Estate Appraisal, 6th Edition.
Dictionary of Real Estate Appraisal, 6th Edition.

9 Appraisal Institute, The
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Maximum Productivity:
The maximally productive use js “the physically possible, legally permissible, and financially feasible
use that results in the highest present value,”10

MAXIMALLY PRODUCTIVE

Potential Use Alternative Use
Potential Use Single-family Multi-family
Supply Growing Growing
Demand Growing Rapidly Growing Modestly
Outlook Positive Positive
Feasible? Yes Yes

Conclusion of Highest and Best Use gs Vacant
Based on the legal, physical and economic aspects of the property, the highest and best use, as if
vacant is as follows:

HIGHEST & BEST USE AS VACANT
Use Single-Family Attached Dwellings
Given the size, shape, and configuration of the site, coupled with
legal restrictions and the existence of previous approvals for
attached dwellings, we believe development with attached

dwellings is maximally productive.

User The most probable user is alocal or regional developer or
homebuilder,
Timing Given a strong housing market coupled with increases in

potential demand due to growing population and households,
development could occurin the near term.

-_— 00O
10 Appraisal Institute, The Dictionary of Real Estate Appraisal, 6th Edition.
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HOUSING MARKET ANALYSIS

The purpose of this section is to analyze the marketplace in which the subject competes and assess
the subject’s competitive position within the market. The framework for this analysis incorporates
the following six-steps:

Product Definition (physical, legal and location characteristics)
Market Delineation (property type and geographic area)
Analysis of Demand

Analysis of Supply

Reconciliation of Supply and Demand

Conclusion (capture rate, market acceptance)

oA W

Product Definition

The first step in analyzing the market is an analysis of the subject’s physical, legal and locational
characteristics. This analysis (sometimes referred to as a property productivity analysis) aids in
establishing the subject’s competitive position within the market.

Physical Characteristics
The subject is proposed for development with townhouse dwellings on 30 ft. wide lots averaging
just over 5,000+ sq.ft.

Legal & Regulatory Characteristics
The subject was previously taken through most of the approval process although a final plat was

never recorded.

Location
The subject is in the Ellicott City area of Howard County and competes with other townhouse-lot
subdivisions in the Ellicott City and Woodstock areas.

Market Delineation

Product Type & Buyer Profile

In terms of product type, the subject will compete most directly with other “wide-lot” townhouse
communities with prices of over $600,000.

Primary Market Area

The Primary Market Area (PMA) is defined as the area from which the majority of demand will
originate. The subject is in western Ellicott City. The market area is delineated in the map below.
Specifically, the market area is defined as Census Tracts 6030.01, 6030.04, 6021.00, 6022.01,
6023.03, 6022.02, 6023.04, 6023.05, 6023.06, 6026.00, 6029.00, 6028.00, 6023.02 and
6027.00. This area corresponds closely with the Ellicott City Planning Area (also shown in the
following map) as defined by the Howard County Department of Planning & Zoning.
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Secondary Market Area

The subject competes primarily within its PMA. However, some secondary competition is
expected to occur within a broader area. This secondary market area is defined as Howard County.

Demographic Profile of PMA

The subject property is expected to be developed with single-family attached (townhouse)
product. The prospective pool of buyers for the subject are expected to be employed in the
Baltimore or Washington metropolitan areas. Utilizing data obtained from STDB/ESRI, the
following characteristics are noted about the market area:
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DEMOGRAPHICS OF PRIMARY MARKET AREA

2018 2023 Comments
Household Population 84,944 91,935
Households 30,122 32,486
Avg. Household Size 2.82 2.83
Family Households 76.4% 76.0%
Non-Family Households 23.6% 24.0%
Homeownership Rate 74.4% 75.2%
Household Income Distribution
Less than $25,000 6.4% 5.4%
$25,000 to $34,999 3.6% 2.7%
185/00080/ 5421653 s Sl Very affluent market area with over
$50,000 to $74,999 10.5% 8.9% 64% of households earning at least
$75,000 to $99,999 10.6% 10.2% $100,000.
$100,000 to $149,999 20.9% 22.3%
More than $150,000 43.3% 46.8%
Median Household Income $129,295 $139,786
Age Distribution (Years)
0-14 18.6% 17.4%
15-24 12.3% 11.0%
25-34 10.5% 11.4%
35-44 11.7% 12.6% Age mix skewed towards school-age
45-54 15.6% 13.8% children; growing share of population
55-64 15.3% 15.0% in the 65+ age group forecasted.
65-74 9.9% 11.4%
75+ 6.2% 7.5%
Median Age 42.5 43.2

Top Tier, Professional Price, Enterprising Professionals, Urban Chic,

ESRI Tapestry Segmentation Golden Years

Source: STDB/ESRI
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Analysis of Demand - National Housing Market Trends

National New Home Sales

As of the date of value, the residential market was generally healthy. In July 2018, new home sales
were 12.7% higher year-over-year. The median existing home price in July 2018 was up 1.8% year-
over-year, at $328,700.

e NATIONAL NEW HOME SALES & PRICES
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National Existing Home Sales
In July 2018, existing home sales were 1.5% lower year-over-year. The median existing home price
in July 2018 was up 4.5% year-over-year, at $269,600.

NATIONAL EXISTING HOME SALES & PRICES T
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Other Indicators

The National Association of Homebuilders/Wells Fargo Housing Market Index was 67 in August
2018, unchanged from the same period one year ago and down from 74 in December 2017,
suggesting that homebuilder optimism has moderated somewhat during 2018.
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Analysis of Demand - Local Housing Market Trends

Existing Home Sales & Price Trends
In July 2018, existing home sales in Maryland were 5.2%* higher than the same period one year
earlier. The median existing home price statewide was $292,500, 1.4% lower year-over-year.

In July 2018, the median home price in Howard County was $420,000, down 2.3% year-over-year
while the number of sales was 10.9% lower year-over-year.

In July 2018, the supply of existing homes in Howard County stood at approximately 2.3 months
based on the most recent monthly sales rate and inventory level. Historically, when supply exceeds
2 to 3 months, prices have been flat or declined while supply of less than 2.0 months tends to
coincide with rising house prices.

Howard County Existing Home Sales & Prices
Source: Maryland Association of Realtors
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Although housing units developed at the subject will compete within the new home market, the
data regarding the market for existing homes is important to consider and suggests that the
Howard County housing market has seen generally increasing sales prices in recent years while
the number of sales has stabilized.
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Competitive Townhouse Communities

Data published by the National Association of Realtors and the Maryland Association of Realtors
focus on sales of existing homes. To gauge new home sales activity in the subject’s market area,
we reviewed land records to survey current, recent and historical development activity in the area.

Builders actively delivering attached homes in the subject’s market area include Keelty, NVR and
Beazer. The projects most pertinent to the subject include:

e The Villages at Turf Valley - The subject comprises a portion of thjs community, being
developed in several phases. Homes are being built by Keelty with pricing in the most recent
phases (Phase 5 and Phase 1, Section 3) exhibiting sale prices in excess of $650,000 for
attached homes on relatively wide 30 ft. lots. Between 2014 and 2017, there were 73
settlements, indicating a pace of 1.5 units per month. Thus far in 2018 there have been 12
sales, indicating an annualized pace of 1.5 units per month.

e  Waverly Woods West - This is a community located on the west side of Marriottsville Road,
in the Woodstock area of Howard County. Waverly Woods West included 141 attached
units built by NVR. Units completed sellout in 2016 with prices averaging $496,076 in the
final year of absorption. Between 2014 and 2016, 84 homes were sold indicating an
absorption pace of 2.3 units per month.

e The Gatherings at Ellicott Mills - This is a 46-lot age-restricted townhouse community
(two-story units with garages on 28+ ft. wide lots) located along North Ridge Road, in
Ellicott City. Homes were built by Beazer. According to land records, Beazer sold 46 homes
between October 2014 and March 2017, indicating a sales pace of 1.5 units per month.
Prices averaged $462,689 for homes sold in 2016 and 2017.

e Ellicott Crossing Part 2 - This community of three-story townhouses with garages is located
off of Rogers Avenue and the homes were built by NVR. According to land records there
were 97 sales between 2014 and 2017 indicating an absorption pace of 2.0 units per month.
The average sale price in 2017 was $449,482, which includes some affordable MIHU units.
Two units remain under the ownership of NVR.

The following table summarizes our tally of sales in the market since 2014. Overall, the number of
sales ranged between 39 and 162 units between 2014 and 2017, with a total of 326 sales, or 81.5
units per year. Absorption has been lower in 2018 (on an annualized basis) due to a lack of
inventory.
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HISTORICAL SALES: PMA

Remaining
Subdivision 2014 2015 2016 2017 2018 Inventory Price Point [1]

Villages at Turf Valley Phase 1, Section 2 14 18 8 1 $625,810
Villages at Turf Valley Phase 1, Section 3 5 1 0 $673,193
Villages at Turf Valley Phase 4 12 3 0 $627,902
Villages at Turf Valley Phase 5 13 11 12 $654,554
The Courtyards at Waverly Woods West 37 34 13 0 $496,076
The Gatherings at Ellicott Mills 10 14 21 1 0 $462,689
Ellicott Crossing - Part 2 7 73 0 17 0 2 $449,482
Autmn River - Phase 3 & 4 3 8 0 $521,807
Taylor Carnegie Condos at Village Crest 15 0 $558,608
Total TH Market 71 162 54 39 12 15

Annualized 71 162 54 39 18

Total in Turf Valley 14 18 20 21 12

Annualized 14 18 20 21 18

% of Total Market 20% 11% 37% 54% 100%

[1] Price points reflect average prices in final year of sell-out.

Between 2013 and 2017, the Ellicott City Planning Area recorded building permits for an average
of 102 townhouse units annually as shown in the following table.

PMA BUILDING PERMITS: TH UNITS

2013 2014 2015 2016 2017 Avg.
TH Permits 135 117 137 105 16 102
Year-To-Year % Change -13.33%  17.09% 23.36% -84.76%

Source: Howard County Development Monitoring System

[1] Data is for the Ellicott City Planning District

Between 2014 and 2017 there were 375 townhouse permits, including 71 fora rental townhouse
community. Excluding the 71 rental units, permits for for-sale townhouses totaled 304, or 76 per
year, which is in line with our observed tally of 81.5 townhouse sales over the 2014 to 2017 time
period. Thus, we conclude that the Ellicott City market, as a whole, has absorbed around 80
townhouse units per year recently.

Turf Valley absorbed between 14 and 21 units per year between 2014 and 2017 (73 units total),
or 22.4% of the overall market between 2014 and 2017. This indicates the level of demand for
higher-priced townhomes on wide lots relative to the overall market for attached housing.

Analysis of Demand - Conclusions

Based on the preceding data, we concluded that the residential market is healthy and stable.
Competitive communities in the area are marketing new units at prices typically ranging from
$450,000 to $650,000, and exhibit sales paces of approximately 1.5 to 2.5 units per month with
communities at the lower end of the price spectrum absorbing at faster rates.
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Analysis of Supply

Based on data obtained from the Howard County Department of Planning & Zoning and
proprietary research, we estimate that there are 140+ available [ots being marketed by
homebuilders as summarized below.

COMPETITIVE ACTIVE TH PROJECTS IN PMA

Remaining
No. Subdivision ¥ Lots Comment
i Villages at Turf Valley - Phase 5 12 Keelty
2 Waverly Grove 30 NVR
3 Fairways at Turf Valley - Phase 3 65 NVR
4 Fairways at Turf Valley - Phase 2 33 Keelty
Total 140

Source: Howard County Dept. of Planning & Zoning

PROPOSED TH SUBDIVSIONS IN PMA

No. Subdivision Lots Comment
1 Caperton Village at Turf Valley - Phase 1 35 Approved subdivision
2 Long Gate Overlook 79 In-Process SDp
3 Ravenwood at Turf Valley 7 Approved subdivision
4 Turf Valley - Pod E 42 Approved subdivision
Total Near-Term [1] 163
1 Dorsey's Ridge 55 In-process subdivision
2 Taylor Highlands 88 In-process subdivision
3 Turf Valley - Village at Town Square 92 In-process subdivision
Total Long-Term [2] 235
Total Pipeline 398

[1] Projects with a high probability of delivering in the near-term
[2] The timing of delivery for these projects is more speculative,

There are an estimated 163+ lots in the near-term inventory, not including 52 lots at the subject
property. Another 235+ [ots are included in the longer-term pipeline. It is not likely that all of the
lots in the pipeline will reach the market simultaneously. On the other hand, in the long-term, new
projects could be proposed.

The Turf Valley lots are under the control of one developer which should act as a constraint on
over-building. Other projects (Long Gate Overlook, for example) most likely will not be targeting a
$600,000+ price point. Thus, the direct competition for the subject lots is somewhat less than
suggested by the overall pipeline supply.
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Reconciliation of Supply and Demand

Based on this data (and considering the subject’s physical, legal and locational characteristics
relative to competing properties in the market) we conclude that Turf Valley can support a sales
pace of 1.5 units to 2.0 units per month at prices of $650,000+.

We forecast the subject to absorb 5 units in Year 1 (reflecting an allowance for time to record the
plat and complete lot development), 12 lots in Year 2 (after the 12 remaining lots in Phase 5 will
likely be sold out by Keelty) , 18 lots in Year 3 and the remaining 17 lots in Year 4.
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RETAIL LOT VALUE - ATTACHED LOTS

Residential lots are typically valued using the sales comparison approach. The sales comparison
approach is based upon the proposition that an informed purchaser would pay no more for a
property than the cost of acquiring an existing property with the same utility. This approach is
especially appropriate when an active market provides sufficient quantities of reliable data, which
can be verified from authoritative sources. The sales comparison approach is less reliable in an
inactive market, or when estimating the value of properties for which no real comparable sales
data is available. It is also questionable when sales data cannot be verified with principals to the
transaction.

In the sales comparison approach to value, the following steps have been taken in developing a
value indication.

e Select the appropriate unit of comparison:

e Research and verify recent sales of comparable properties;

e Select the most comparable sales and present the pertinent data on these sales;

e Adjust the sales for differences in the various elements of comparison;

e Reconcile the adjusted sales into a value indication; and

e Conclude a value indication based upon the adjusted sale prices of the comparables.

Our search for comparable sales focused on transactions within the following parameters:

e Location: Howard County.

e Size: Less than 6,000 sq.ft.

e Use: Lots acquired for townhouse dwellings
e Transaction Date:; January 1, 2017 to present

In analyzing the sales data, we have selected the price per lot as the appropriate unit of
comparison. This is the unit of comparison most commonly quoted by brokers, sellers, and
purchasers when discussing sales transactions and is considered the most relevant for the subject.

This analysis specifically assumes that the subject’s lots are in finished condition and are ready for sellout
to builders.

COMPARABLE LAND SALES
Unadjusted
No. Community City Lots Lot Width Condition Date $/Lot
1 Fairways at Turf Valley - Ph. 3 Ellicott City, MD 4 30 ft. Finished Aug-18 $240,660
2 Shipley's Grant - Ph. 8 Ellicott City, MD 7 24 ft. Finished Apr-18 $220,000
3 Waverly Grove Woodstock, MD 5 22 ft. Finished Apr-18 $192,000
4 Villages at Turf Valley - Ph. 5 Ellicott City, MD 8 30 ft. Finished Mar-18 $190,000
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Retail Lot Value - Attached Lots

Subdivision:
Address:
Tax Map:

Tax Account:

Date:
Buyer:
Seller:

Deed:
Price:

No. Lots:
Sq.Ft.
$/Lot:
$/Sq.Ft.:
Comments:

Subdivision:
Address:
Tax Map:

Tax Account:
Date:
Buyer:
Seller:
Deed:
Price:

No. Lots:
Sq.Ft.:
$/Lot:
$/Sq.Ft.:
Comments:

LOT SALE NO. 1
Fairways at Turf Valley - Ph. 3
2720-2726 Vardon Lane
Tax Map 16, Grid 18, Parcel 8, Lots
5-8
02-600482, 02-600483,
600484, 02-600485
8/9/18
NVR, Inc.
Mangione Enterprises of Turf
Valley LP
18326/242
$962,640
4
17,298
$240,660
$55.65
This is the first takedown by NVR in the Fairways. Lots are 30 ft. wide. Base
prices are to start in the “upper $620s.” Lot price to home price ratio estimated
at 38.3% based on the base prices.

02-

LOT SALE NO. 2
Shipley's Grant - Ph. 8
5958-5970 Glen Willow Way
Tax Map 37, Grid 1, Parcel 4, Lots
D-211to 217
Multiple
4/4/18
NVR, Inc.
BA Waterloo, LLC
18158/433
$1,540,000
7
15,958
$220,000
$96.50
This is a takedown of 24 ft. wide townhouse lots in the newest section of
Shiply’s Grant, at Route 100 and Snowden River Parkway. Final home prices on
six of the sold lots averages $597,756. Lot price ratio of 36.8% based on the
average final home price. NVR is also paying $1,000 per lot as an “amenity fee.”

Page |38



PRINCIPLE Real Estate Consultants

Retail Lot Value - Attached Lots

Subdivision:
Address:
Tax Map:

Tax Account:

Date:
Buyer:
Seller:
Deed:
Price:

No. Lots:
Sq.Ft.:
$/Lot:
$/Sq.Ft.:
Comments:

Subdivision:
Address:
Tax Map:

Tax Account:

Date:
Buyer:
Seller:

Deed:
Price:

No. Lots:
Sq.Ft.:
$/Lot:
$/5q.Ft.:
Comments:

LOT SALE NO. 3
Waverly Grove
10512-10520 My Girl Place
Tax Map 16, Grid 6, Parcel 25, Lots
1-5
Multiple
4/12/18
NVR, Inc.
Warfield Woods, LLC
18158/426
$960,000
5
11,848
$192,000
$81.03
This is the first takedown of 22 ft. wide townhouse lots in Waverly Grove,
located along Route 99. NVR is marketing homes with base prices ranging from
the “low-$530s” to the “low-$570s.” Lot price to home price ratio estimated at
33.7% to 36.2% based on base prices. Total consideration recorded in the deed
is $981,385; purchase price of $960,000 was adjusted for credits and other
items.

LOT SALE NO. 4
Villages at Turf Valley - Ph. 5
West End Circle & Nashville Court
Tax Map 16, Grid 10, Parcel 445,
Lots 289-296
Multiple
3/23/18
Villages at Turf Valley LLC
Mangione Enterprises of Turf
Valley LP
18116/403
$1,520,000
8
40,857
$190,000
$37.20
This is the takedown of 30 ft. wide townhouse lots by Keelty. Base prices are
advertised at $599,000 indicating a lot price to home price ratio of 31.7%.
Keelty has been active in the Villages at Turf Valley for several years.
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Transaction Adjustment Factors
Transaction adjustments are applied in sequence, prior to the application of property-specific
adjustments. These adjustments are as follows:

Transaction Adjustment Factors

Real Property Rights Differences between fee simple, leased fee, and leasehold interests,
including lease vs. market rent and lease terms.

Financing Terms Assumed or seller financing at non-market terms (favorable or non-
favorable terms including prepayment penalties).

Conditions of Sale Extraordinary motivations of buyer and/or seller (assemblage,
related parties, forced/distressed sale).

Expenditures after Purchase Costs to cure deferred maintenance, demolish existing structures,
and/or remediate contamination.

Market Conditions Changes in market and economic conditions occurring between the

sale date and appraisal date.

Real Property Rights Conveyed: No adjustments were made.

Financing Terms: No adjustments were made.
Conditions of Sale: No adjustments were made.
Expenditures after Purchase: No adjustments were made.
Market Conditions: Sale No. 4 was adjusted upward for market conditions as this

buyer has been taking down lots for several years in Turf
Valley. The recent takedown price per lot is significantly less
than other lots in Turf Valley which we attribute to improving
market conditions and a limited supply of finished lots in the
area as of the date of value.
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Property Adjustment Factors

Property adjustments are applied after transaction adjustments, as follows:

Property Adjustment Factors

Location Characteristics

Neighborhood and market influences, demographics, accessibility,
frontage, orientation, and visibility.

Physical Characteristics

May include size, shape, topography, grade, utility availability, and
similar items.

Zoning & Use

Legal restrictions on the types and densities of potential uses on a
site.

Entitlements & Restrictions

The specific level of government approval for a site; conversely, any
restrictions to develop the site.

Other Any additional areas of adjustment that have not already been
accounted for.
Location: Sale No. 2 was adjusted upward for location reflecting the

Physical Characteristics:

Lot Size:

Acquisition Size:

Zoning & Use:

Entitlements & Restrictions:

Other:

subject’s location in western Ellicott City. Sale No. 3 was
adjusted upward to reflect the subject’s location in a larger
planned community with supporting retail amenities.

No adjustments were made for lot condition.

Sale Nos. 2 and 3 were adjusted upward for the subjects
larger lot width and average lot size.

No adjustments were made.
No adjustments were made.
No adjustments were made.

No adjustments were made.
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SUMMARY OF ADJUSTMENTS: LOT SALES

Subject Sale# 1 Sale # 2 Sale # 3 Sale # 4
Sale Status Closed Closed Closed Closed
Community Villages at Turf ~ Fairways at Turf Shipley's Grant- Waverly Grove  Villages at Turf
Valley - Ph. 3 Valley - Ph. 3 Ph. 8 Valley - Ph. 5
Address W/s Resort Road 2720-2726  5958-5970 Glen 10512-10520 West End Circle
Vardon Lane Willow Way My Girl Place & Nashville
Court
City Ellicott City, MD  Ellicott City, MD Ellicott City, MD Woodstock, MD Ellicott City, MD
Date Aug-18 Aug-18 Apr-18 Apr-18 Mar-18
Sale Price $962,640 $1,540,000 $960,000 $1,520,000
Lots 1 4 7 5 8
SF 5,072 17,298 15,958 11,848 40,857
Avg. Lot Size (SF) 5,072 4,325 2,280 2,370 5,107
Lot Width 30 ft. 30 ft. 24 ft. 22 ft. 30 ft.
Condition Finished Finished Finished Finished Finished
Base Prices $629,000+ $597,756 $g§(7)’(§)88(§0 $599,000+
Lot Price:Base Price Ratio 38.3% 36.8% 33.7% to 36.2% 31.7%
Unadjusted $/Lot $240,660 $220,000 $192,000 $190,000
Price/SF $55.65 $96.50 $81.03 $37.20
Property Rights Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple
Financing Cash to Seller Cash to Seller Cash to Seller ~ Cash to Seller Cash to Seller
Conditions of Sale Typical Typical Typical Typical Typical
Expend. after Purchase None None None None None
Transactional Adjustments
Property Rights Conveyed 0% 0% 0% 0%
Financing Terms 0% 0% 0% 0%
Conditions of Sale 0% 0% 0% 0%
Expenditures after Sale 0% 0% 0% 0%
Adjusted $/Lot $240,660 $220,000 $192,000 $190,000
Market Conditions Adjustment
Time (Months) Since Sale 0 4 4 5
Market Conditions 0% 0% 0% 25%
Adjusted $/Lot $240,660 $220,000 $192,000 $237,500
Property Adjustments
Location 0% 10% 10% 0%
Physical Chars. - Acquisition Size 0% 0% 0% 0%
Physical Chars. - Lot Size 0% 10% 12.5% 0%
Physical Chars. - Condition 0% 0% 0% 0%
Zoning & Use 0% 0% 0% 0%
Entitlements 0% 0% 0% 0%
Other 0% 0% 0% 0%
Adjusted $/Lot $240,660 $264,000 $235,200 $237,500
Total Adjustment 0.0% 20.0% 22.5% 25.0%
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Lot Value Indication

In the preceding analysis, we presented information on several sales of attached dwelling lots in
the Ellicott City area. These sales occurred during 2018. Prior to making adjustments, the unit
prices ranged from $190,000/lot to $240,660/lot. After adjustments, the unit prices range from
$235,200 to $264,000/lot.

In addition to the comparables presented, we spoke with the developer of Turf Valley who
indicated that Toll Brothers will be purchasing 24 ft. wide lots in the Caperton Village at Turf Valley
subdivision for $251,000 per finished lot. This, we believe, is indicative of strong pricing for
townhouse lots in Ellicott City and the result of few projects offering finished townhouse lots as
of the date of value.

Based on the comparable transactions, we derive a value conclusion of a typical detached dwelling
lot by the sales comparison approach, at $245,000/lot.

LOT SALES ANALYSIS
Qualitative Analysis
Sale No. Unadj. Unit Trans.  Trans. Adj. Prop. Prop. Adj. Total
Price Adj. Unit Price Adj. Unit Price Adj.
1 $240,660 0% $240,660 0% $240,660 0%
2 $220,000 0% $220,000 20% $264,000 20%
3 $192,000 0% $192,000 23% $235,200 23%
4 $190,000 25% $237,500 0% $237,500 25%
Statistical Analysis
Minimum $235,200
Average $244,340
Median $239,080
Maximum $264,000
Value Indication - Typical Lot
Value of Typical Lot $245,000
Value Indication - Retail Sellout Value
Concluded Subject Concluded
Unit Value Lots Value Indication
$245,000 X 1 = $245,000
Rounded to: $245,000
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DEVELOPMENT APPROACH

This method of developing an opinion of value for the subject attempts to reflect a realistic sellout
scenario and focuses on the property from the perspective of a developer. The analysis reflects an
appropriate sales pace and prices for the developed land. Necessary land development costs,
carrying costs in the form of real estate taxes, sales commissions, administrative/overhead and
other miscellaneous expenses are deducted from gross sales. The resulting net sales proceeds from
this absorption analysis are discounted to present worth which represents the price an investor
could reasonably anticipate paying for the subject.

Estimate of Developed Land Prices
In prior analyses, retail sellout value of the subject’s land components was developed as follows:

SUMMARY OF LAND USES & SELLOUT PRICES

Land Use Quantity Unit Retail Sellout Value
Townhouse 52 Lots $245,000 /Lot

In this analysis, we forecast that the sellout prices above will remain flat in the first year of the
forecast before increasing 2.5% per year beginning in Year 2.

Projection of Absorption

Within the Market Overview, we presented data regarding the townhouse market in Ellicott City.
We concluded that the subject can absorb 12 to 18 lots per year once developed and active. We
forecast takedown of 5 lots in the first year to allow time for recordation of the plat and initial lot
development.

Development, Carrying and Selling Costs
Appropriate development, carrying and selling costs during the sellout period as well as an
allowance for entrepreneurial incentive need to be reflected in the valuation analysis.

Development Costs

Development costs will comprise the cost of developing the townhouse lots including interior
streets, lot grading and utility extension to the lots. Storm water management facilities are already
in place to serve this potential phase of the Villages at Turf Valley. To estimate costs associated
with lot development, we reviewed development costs of several other subdivisions that include
attached dwelling lots:
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COMPARABLE ATTACHED SUBDIVISION DEVELOPMENT COSTS

Cost Budget* No. of Lots Lot Type Cost/Lot I:;?j.ti?nr
Anne Arundel County 2014 $78,967,812 1,545 TH & SFD $51,112 $55,325
Upper Marlboro, Prince George's Co., MD 2014 $1,550,000 55 TH $28,182 $30,505
Frederick, Frederick County, MD 2014 $3,003,400 88 TH $34,130 $36,943
Frederick, Frederick County, MD 2014 $4,915,200 89 TH $55,227 $59,779
Harford County, MD 2012 $13,285,857 224 TH & SFD $59,312 $66,795
Charles County, MD 2010 $17,056,378 315 TH & SFD $54,147 $63,442
Average $47,018 $52,132
Average (Subdivisions with Only THs) $39,179 $42,409

*All costs exclude interest reserves and land acquisition

The projects summarized in the preceding table indicated development costs ranging from less
than $30,000 per lot to nearly $60,000 per lot and reflect cost from the 2010 to 2014 time period.
For the projects with only townhouse lots, the costs average $39,179/lot. Considering a 2%/year
allowance for inflation, the adjusted costs would average $52,132/lot for all of the projects and
$42,409/lot for projects with only townhouse lots.

We discussed the cost of stormwater management with a representative of a local land developer.
He indicated that stormwater management costs are typically $20,000/lot to $25,000/lot as
compared to less than $10,000/lot before the State of Maryland enacted more stringent
regulations in 2007. This cost includes central facilities as well as SWM elements that need to be
installed at various locations across the site.

We forecast the cost to develop the subject’s lots to be in a range of $55,000/lot to $65,000/lot.
Excluding $15,000/lot to $20,000/lot for the value of existing SWM facilities, net costs are
estimated to range from $40,000/lot to $45,000/lot which we reconcile to $42,500/lot. We
forecast the development costs to be incurred over the first 24 months of the sellout (assuming
the subject could be divided into two sections) with the costs in Year 2 increased 2.5% for inflation.

Carrying Costs

The primary carrying cost is real estate taxes. Taxes are forecast assuming that the subject’s lots
are assessed as discussed in the Legal - Real Estate Taxes section of this appraisal. Specifically, we
forecast that the lots will be assessed at $130,000 per lot. Taxes include the ad-valorem tax rate
of 1.382%.

We forecast that the full tax burden will be incurred on the land not sold in each period and one
half of the tax burden will be incurred for the land and lots sold in any particular period reflecting
an even sales pace.

Selling & Administrative Costs

Selling and marketing costs are forecast to be 2.5% of total revenue in each period which reflects
the State transfer tax of 0.5%, Howard County Transfer Tax of 1.0% and recordation of 0.5% (2.0%
total) split between the seller and buyer of the lots. Also included in the forecast is a 1% to 1.5%
allowance for sales-related overhead including the cost of finding a buyer for the lots and
negotiating a sale agreement.
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An allowance of 3.0% of total revenue in each period is made for various general administrative
costs including an allowance for cost associated with recording the lots.

Entrepreneurial Incentive

We did not include a profit allowance as a separate expense line item. Profit associated with
carrying the lots and completing the development requirements will be incorporated into the
discount rate.

Net Proceeds

Deducting total development, carrying and selling costs as well as the allowance for
entrepreneurial incentive from total revenues results in net proceeds in each period of the
forecast. This forecast of net proceeds is then discounted to present value using an appropriate
yield rate.

Selection of Yield Rate

One of the most critical factors in valuing property by the discounted cash flow (DCF) technique
is the selection of the appropriate yield rate for the particular type of property appraised. Existing
yields in the money markets offer alternative vehicles for investment dollars. These alternatives
must be adjusted to reflect the additional illiquidity of real estate and the risk associated with a
development project such as the subject over and above those existing in the various financial
markets.

In selecting an appropriate yield rate for the subject’s anticipated cash flow derived from the net
sales proceeds of developed land, several sources of data were consulted:

e PriceWaterhouse Coopers publishes a quarterly survey of real estate market
participants in a survey known as the PwC Real Estate Investor Survey. The PwC survey
focuses on institutional-grade improved properties but also queries respondents with
respect to land development.

e RealtyRates.com publishes quarterly surveys of real estate investors and includes data
on required returns for development projects in its Developer Survey. The data covers
a wide range of property types including both residential and commercial projects. The
data is derived from surveys of lenders, developers and appraisers.

e Alternative rates of return available in the financial markets, taking into account the
relative illiquidity of real estate, the risk of development and the specific characteristics
of the subject property.

Alternative investments, such as corporate BBB bonds (the lowest segment of the investment-
grade category) recently yielded an average of 4.33% based on the Merrill Lynch U.S. Corporate
BBB index). The highest rates are associated with high-yield corporate bonds, recently yielding
6.25% at the end of August 2018 (based on the Merrill Lynch U.S. High Yield Master Il index). The
Merrill Lynch U.S. High Yield CCC or Below index (a subset of the Master Il index) recently yielded
9.78%. The subject would require a return most similar to the high-yield bond category. Real
estate, in general, is assigned a risk premium over rates available from alternative but more liquid
and more secure investments.
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Normally, selection of an appropriate yield rate must take into account the cost of financing (via a
development loan) and equity return requirements. As of August 2018, the prime rate was 5.0%.
This rate is 125 basis points higher than in late 2016. Debt financing for development of projects
such as the subject property is generally available from lenders. RealtyRates reported a range for
financing of between 5.5% and 11.2% with an average of 8.35% and an average LTV of 75%.

The PwC survey, which covers the second quarter of 2018, indicated an average required
unleveraged yield rate of 15.4% for land development with a supporting range of 10.0% to 20.0%.
These rates include an allowance for developer’s profit and also assume that basic entitlements
are already in place. PwC does not segregate its survey by product type.

RealtyRates’ third quarter 2018 survey cites pro-forma IRRs ranging from 17.15% to 39.88% with
an average of 26.43% for site-built residential projects of less than 100 units in the Mid-Atlantic
region as summarized in the following table.

RealtyRates.com DEVELOPER SURVEY - 3rd Quarter 2018*

Mid-Atlantic - Subdivisions & PUDs
;

f A'cuul Rates ‘ Pro-Forma Rates
| Min | Maz  Avg Min | Max | Aug
Site-Built Residential 786 454 2753  WASx%  3988%  2643%
-100 Units | 178ex 3581 26.30% WS 34384 25.254]
100-500 Units 1831 39391 27.70% 1758%  37.82% : 2659%
500+ Units | 18.75%, 41184 28174 18.00%,  3954%  27.04%
Mixed Use 18200 4154 27941 18434 3%88%| 26824
Manufactured Housing 181012 4454 2903% 17.39%) 4270% 27874
-100 Units l&ll'/.‘ 38.73% 2785%  17.39% 37.18% 26.74%
100-500 Units | 1856 42800 2936% 17824 40.90% 28187
500 Units 19.02 4454 2987% 182624  4275% 28874
Business Parks 18004 40.74% 2781 17.39% 39.“‘/.‘ 26,224
-100 Acres 16114 35424 26234 17.39% 340t 2518
100-500 Acres 1856 38.97% 2761 17.82% ‘ 74 2651
500 Aores 19.0221  40.74%¢ 28.08% 18.26%¢ 3902 26.96%
Industrial Parks 18.22% 35414 24.96% 17494 34.00% 23.96%]
-100 Acres 18.22% 3099 24.02% 17497 2956% 23.06%
100-500 Actes 18.68% 33.87% 25224 17934, 32524 24 214
600« Acres | 13.1354 36417 2564% 1837w 34.00% 24,61
“2nd Quarter 2013 Data Copyright 2015 RealtyRate s.com™

The required yield rates in the RealtyRates survey apply to the entire development process and
reflect forward looking income and expenses. The high end of the range is typically associated
with larger projects or projects without entitlement while the low end of the range is applicable to
smaller, fully-entitled, projects. It should be noted that RealtyRates’ data pertaining to subdivisions
and PUDs assume that profit is accounted for in the yield rate as opposed to “above the line” in
the pro-forma analysis while their data for condominium and co-op projects assume that
developer’s profit is explicitly accounted for as a line item expense in the pro-forma.

Finally, we considered the recent acquisition of a subdivision11 in the Baltimore metropolitan area
acquired for development with luxury homes on lots averaging 1.4 acres. The lots were sold
platted, but in raw condition, from a land developer to a homebuilder for nearly $148,000/lot with

11 Information regarding this subdivision was obtained from a prior appraisal of the property. Therefore, we kept the
identity of the project confidential.
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a fixed price contract with the developer to complete all lot development including establishment
of the HOA. This subdivision is similar in size to the subject (just under 50 lots) with a sellout pace
projected at less than 2.0 units per month. The land developer financed approximately 15% of the
purchase price at an interest rate of 8.5% to be repaid as lots are sold. Additional bank financing
was also obtained. Based on the buyer’s forecasted sellout of 12 lots per year and the lot finishing
contract, we estimated the indicated yield rate to be 15.7%.

We forecast a yield rate of between 15% and 20% (reconciled at 17.5%) reflecting the raw
condition of the land and the need to finalize the lot recordation. The rate includes an allowance
for profit associated with completing the land development. The rates also assume that a buyer of
the subject would need to negotiate a lot takedown agreement with a homebuilder.
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Development Approach

Value Conclusions
Market Value, As-Is

A development and absorption analysis for the development and sale of the subject’s potential
townhouse lots was developed as shown in the following table. The development approach
discounts cash flows to present value. In the case of the subject, the selected annual discount rate

is 17.5%.
SUBDIVISION DEVELOPMENT ANALYSIS: AS-IS
Absorption Forecast
Year: 1 2 3 4
Year Ending: Aug-19 Aug-20 Aug-21 Aug-22 Totals
Townhouse Land (Lots) at Beginning of Period: 52 47 35 17
Sales: 5 12 18 17 52
Inventory at End of Period: 47 35 17 0
Forecast of Sellout Prices and Real Estate Taxes
Year: 1 2 3 4
Year Ending: Aug-19 Aug-20 Aug-21 Aug-22
Townhouse Land (Average Market Value - $/Lot): $245,000 $251,125 $257,403 $263,838
Townhouse Land Price Appreciation: 2.50% 2.50% 2.50%
Real Estate Tax Rate/$100: $1.3820 $1.3820 $1.3820 $1.3820
Assessed Value of Townhouse Land - ($/Lot): $130,000 $133,250 $136,581 $139,996
Townhouse Land Assessment Appreciation: 2.50% 2.50% 2.50%
Taxes for Townhouse Land ($/Lot/Year): $1,797 $1,842 $1,888 $1,935
Cash Flow Forecast
Year: i 2 3 4 Totals
Year Ending: Aug-19 Aug-20 Aug-21 Aug-22
Sales Revenue - Townhouse Land $1,225,000 $3,013,500 $4,633,256 $4,485,249 $13,357,006
Total Revenue $1,225,000 $3,013,500 $4,633,256 $4,485,249 $13,357,006
Land Development $1,105,000 $1,132,625 $0 $0 $2,237,625
Real Estate Taxes - Townhouse Land 88,932 75,502 49,076 16,445 229,955
Selling/Marketing (2.50% of sales) 30,625 75,338 115,831 112,131 333,925
Miscellaneous/Overhead (3.00% of sales) 36,750 90,405 138,998 134,557 400,710
Entreneurial Incentive (0.00% of sales) 0 0 0 0 0
Total Development, Sales & Holding Costs $1,261,307 $1,373,870 $303,905 $263,134 $3,202,216
Net Sale Proceeds -$36,307 $1,639,630 $4,329,351 $4,222,115 $10,154,790
Annual Discount Rate: 17.5%
Present Value: $6,040,484
Rounded: $6,040,000
Value/Acre: $493,868
Value/Lot: $116,154

The projected absorption forecast results in a market value estimate for the subject property, as-

is, of $6,040,000, rounded, ($116,154/lot).
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SALES COMPARISON APPROACH

Land is typically valued using the sales comparison approach. The sales comparison approach is
based upon the proposition that an informed purchaser would pay no more for a property than
the cost of acquiring an existing property with the same utility. This approach is especially
appropriate when an active market provides sufficient quantities of reliable data, which can be
verified from authoritative sources. The sales comparison approach is less reliable in an inactive
market, or when estimating the value of properties for which no real comparable sales data is
available. It is also questionable when sales data cannot be verified with principals to the
transaction.

In the sales comparison approach to value, the following steps have been taken in developing a
value indication.

e Select the appropriate unit of comparison;

e Research and verify recent sales of comparable properties;

e Select the most comparable sales and present the pertinent data on these sales;

o Adjust the sales for differences in the various elements of comparison;

e Reconcile the adjusted sales into a value indication; and

e Conclude a value indication based upon the adjusted sale prices of the comparables.

Our search for comparable sales focused on transactions within the following parameters:

e Location: Howard County and Anne Arundel County
e Size: Less than 200 units

e Use: Land acquired for townhouse development
e Transaction Date: January 1, 2016 to present

In analyzing the sales data, we have selected the price per lot as the appropriate unit of
comparison. This is the unit of comparison most commonly quoted by brokers, sellers, and
purchasers when discussing sales transactions and is considered the most relevant for the subject.

COMPARABLE LAND SALES
Unadjusted
No. Address City Lots Use Date $/Lot
1 E. Joyce Lane Amold, MD 51 Townhouses Aug-17 $96,078
2 Smooth Alder Street & Witchhazel Circle Gambrills, MD 52 Townhouses May-18 $92,058
3 W/s Crain Highway Crofton, MD 172 Townhouses & 2-over-2 Condos Jun-18 $85,628
4 Banbury Drive Hanover, MD 126 Townhouses Sep-16 $84,357
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Sales Comparison Approach

General & Location Data

ID

Property Name
Address

City

State

Zip

Tax ID

Tax Map

Site Data
Zoning
Current Use
Topography
Shape
Utilities
Flood Zone

Proposed Use
Property Type
Proposed Use
Land Units

Land Unit Type
Density per Acre

Sale Data
Transaction Type
Date

Price

$/Gross Acre
$/Useable Acre
$/Gross SF
$/Useable SF
$/Lot

Grantor

Grantee
Deed/Document

Remarks

2395

Arnold Ridge
E/s Joyce Lane
Arnold

MD

21012
Multiple

Tax Map 39, Grid 12, Parces 349 & 197

R-1&R-5
Undeveloped land
Rolling

Irregular

Water & Sewer
No

Subdivision-Residential

Townhouse Lots
51

Lots

4.6

Closed Sale
Aug-17
$4,900,000
$442,638
$442,638
$10.16
$10.16
$96,078

Backbone Realty Company, LLC
K. Hovnanian of Maryland LLC

31249/194

LQND SALE NO. 1

ras

Municipality
Submarket

Gross Acres
Useable Acres
Gross SF
Useable SF

Approvals Status

Property Rights
Days On Market
Conditions of Sale
Financing
Verification

Route 2 Corridor South

11070
11.070
482,209
482,209

Fully entitled

Fee Simple

Typical
Cash to Seller
Rep. of Grantor

Raw parcel approved for development with 51 townhouse lots in a project known as Arnold Ridge. Lots will average 1,957 sq.ft. and will be 22 ft.
wide (29 ft. wide end units). Buyer to complete lot development. Hovnanian is marketing homes with base prices starting at $429,990 to $464,990.
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Sales Comparison Approach

2

LAND SALE NO.

L3N

General & Location Data

ID

Property Name
Address

City

State

Zip

Tax ID

Tax Map

Site Data
Zoning
Current Use
Topography
Shape
Utilities
Flood Zone

Proposed Use
Property Type
Proposed Use
Land Units

Land Unit Type
Density per Acre

Sale Data
Transaction Type
Date

Price

$/Gross Acre
$/Useable Acre
$/Gross SF
$/Useable SF
$/Lot

Grantor

Grantee
Deed/Document

Remarks

2397 Municipality
Monarch at Waugh Chapel Submarket
Smooth Alder Street & Witchhazel Circle

Gambrills

MD

21054

Multiple

Tax Map 36, Grid 12, Parcel 61, Lots 1-52

MXD-R Gross Acres
Undeveloped land Useable Acres
Gently rolling Gross SF
Irregular Useable SF
Water & Sewer

No

Subdivision-Residential Approvals Status
Townhouse Lots

52

Lots

20.1

Closed Sale Property Rights
May-18 Days On Market
$4,787,000 Conditions of Sale
$1,847,842 Financing
$1,847,842 Verification
$42.42

$42.42

$92,058

Lobs, LLC

U.S. Home Corporation

32149/217

1-97/Crain Highway Corridor

2.591
2.591
112,846
112,846

Fully entitled

Fee Simple
Typical

Cash to Seller
Rep. of Grantor

Land approved for 52 townhouses. Lots are 24 ft. wide (29 ft. end units). Lennar is marketing homes here with base prices of $476,990 for a 2,580
sq.ft. unit. No atypical development costs reported, but the seller did opine that overall development costs might be slightly above average for this
project. Under contract for approximately three months prior to sale.
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LAND SALE NO. 3

General & Location Data

ID

Property Name
Address

City

State

Zip

Tax ID

Tax Map

Site Data
Zoning
Current Use
Topography
Shape
Utilities
Flood Zone

Proposed Use
Property Type
Proposed Use
Land Units

Land Unit Type
Density per Acre

Sale Data
Transaction Type
Date

Price

$/Gross Acre
$/Useable Acre
$/Gross SF
$/Useable SF
$/Dwelling Unit
Grantor

Grantee
Deed/Document

Remarks

M

Property Qumars Fithin 200 Fest
2396 Municipality
RiverWalk at Crofton Submarket
W/s Route 3
Crofton
MD
21114
Multiple
Tax Map 42, Grid 11, Parcel 46, Lots 2RR, 4-114

C3&0OS Gross Acres
Undeveloped land Useable Acres
Rolling Gross SF
Irregular Useable SF
Water & Sewer

Yes

Subdivision-Residential Approvals Status
Townhouse Lots & Condo Units

172

Dwelling Units

28.1

Closed Sale Property Rights
Jun-18 Days On Market
$14,728,000 Conditions of Sale
$2,404,913 Financing
$2,404,913 Verification
$55.21

$55.21

$85,628

Riverwalk at Crofton, LLC
Riverwalk-Crofton, LP
32277/1

1-97/Crain Highway Corridor

6.124
6.124
266,767
266,767

Fully entitled

Fee Simple

Typical
Cash to Seller
Rep. of Grantor

Rough graded parcel approved for developrﬁent with 108, 20. ft. wide, townhouse lots and 64 two-over-two condo units (172 dwelling units in total).
The buyer will complete lot development. Development will require some off-site work including deceleration lanes and traffic signals which add an
estimated $750,000+ to the cost of development. Placed under contract approximately 6 months prior to sale,
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Sales Comparison Approach

L’AND SALE NO. 4

General & Location Data

4

ID 2398 Municipality -

Property Name Oxford Square - River Overlook Submarket BWI Howard County
Address N/s Banbury Drive

City Hanover

State MD

Zip 21075

Tax ID 01-598974, 01-598975

Tax Map Tax Map 38, Grid 20, Parcel 1003, Parcels A-A & Z

Site Data

Zoning TOD Gross Acres 8.491
Current Use Undeveloped land Useable Acres 8.491
Topography Level to gently rolling Gross SF 369,824
Shape Irregular Useable SF 369,824
Utilities Water & Sewer

Flood Zone No

Proposed Use

Property Type Subdivision-Residential Approvals Status Preliminary approvals
Proposed Use Townhouse Lots

Land Units 126

Land Unit Type Lots

Density per Acre 14.8

Sale Data

Transaction Type Closed Sale Property Rights Fee Simple
Date Sep-16 Days On Market -

Price $10,628,978 Conditions of Sale Typical
$/Gross Acre $1,251,793 Financing Cash to Seller
$/Useable Acre $1,251,793 Verification -

$/Gross SF $28.74

$/Useable SF $28.74

$/Lot $84,357

Grantor Kellogg-CCP, LLC

Grantee U.S. Home Comoration

Deed/Document 17085/78

Remarks

Two development parcels within Oxford Square planned for townhouse development. The land had preliminary approvals for development. Buyer
acquired the property before final approvals were obtained, but at a point where risk was mitigated. The plat was recorded in September 2017 and
the SDP was also approved in 2017 for 126 townhouse lots (18 ft. wide). The lots average 1,175 sq.ft. As of 2018, Lennar is marketing homes at base
prices starting at $419,990 for a 2,362 sq.ft. unit.
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Transaction Adjustment Factors
Transaction adjustments are applied in sequence, prior to the application of property-specific
adjustments. These adjustments are as follows:

Transaction Adjustment Factors

Real Property Rights Differences between fee simple, leased fee, and leasehold interests,
including lease vs. market rent and lease terms.

Financing Terms Assumed or seller financing at non-market terms (favorable or non-
favorable terms including prepayment penalties).

Conditions of Sale Extraordinary motivations of buyer and/or seller (assemblage,
related parties, forced/distressed sale).

Expenditures after Purchase Costs to cure deferred maintenance, demolish existing structures,
and/or remediate contamination.

Market Conditions Changes in market and economic conditions occurring between the

sale date and appraisal date.

Real Property Rights Conveyed: No adjustments were made.

Financing Terms: No adjustments were made.
Conditions of Sale: No adjustments were made.
Expenditures after Purchase: Sale No. 3 was adjusted upward because it required some

additional off-site work (in addition to the typical on-site lot
development).

Market Conditions: Sale Nos. 1 and 4 were adjusted upward for market conditions
reflecting the general trend of rising home prices in Central
Maryland.
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Sales Comparison Approach

Property Adjustment Factors

Property adjustments are applied after transaction adjustments, as follows:

Property Adjustment Factors

Location Characteristics

Neighborhood and market influences, demographics, accessibility,
frontage, orientation, and visibility.

Physical Characteristics

May include size, shape, topography, grade, utility availability, and
similar items.

Zoning & Use

Legal restrictions on the types and densities of potential uses on a
site.

Entitlements & Restrictions

The specific level of government approval for a site; conversely, any
restrictions to develop the site.

Other Any additional areas of adjustment that have not already been
accounted for.
Location: All four sales were adjusted upward for location. This

Physical Characteristics:

Zoning & Use:

Entitlements & Restrictions:

Other:

adjustment was based on comparison of townhouse prices in
the subject’s area relative to comparables’ location in Turf
Valley.

No adjustments were made for overall acquisition size.

All four sales were adjusted upward for lot size to reflect the
subject’s relative wide lot widths and overall sizes. This
adjustment is tempered, however, to take into consideration
that townhouse units in the subject’s price point typically
have a slower absorption pace than units priced less than
$500,000, which is what is anticipated at the comparables.

All four sales were adjusted upward for the contributory
value of in-place stormwater management facilities at the
subject.

Sale No. 3 was adjusted upward because it included some
two-over-two condo units.

Sale Nos. 1, 2 and 3 were adjusted to reflect time, expense
and risk associated with completing final recording of lots at
the subject. Sale No. 4 was acquired prior to final lot
recordation and no adjustment was made to this sale.

Sale Nos. 1, 2 and 3 were adjusted upward to reflect lower
impact fees in Howard County relative to Anne Arundel
County.
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Sales Comparison Approach

SUMMARY OF ADJUSTMENTS: LAND SALES

Subject Sale# 1 Sale# 2 Sale# 3 Sale# 4
Sale Status Closed Closed Closed Closed
Address W/s Resort Road  E. Joyce Lane Smooth Alder W/s Crain Banbury Drive

Street & Highway
Witchhazel
Circle

City Ellicott City, MD Arnold, MD Gambrills, MD Crofton, MD Hanover, MD
Date Aug-18 Aug-17 May-18 Jun-18 Sep-16
Sale Price $4,900,000 $4,787,000 $14,728,000 $10,628,978
Lots 52 51 52 172 126
Acres 12.23 11.07 2.59 6.12 8.49
Use Townhouses Townhouses Townhouses Tg\\:\:}r:_hzo(l;(s)is di(sz- Townhouses
Physical Condition Raw Raw Raw Mass Graded Raw
Avg. TH Lot Size 5,072 1,957 2,170 1,794 1,175
Lot Width 30 ft. 22 ft 24 ft. 20 ft. 18 ft.
Status Final Plan Record Plat Record Plat Record Plat Preliminary
Unadjusted $/Lot $96,078 $92,058 $85,628 $84,357
Price/Acre $442,638 $1,848,263 $2,406,536 $1,251,941
Property Rights Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple
Financing Cash to Seller Cash to Seller Cash to Seller Cash to Seller Cash to Seller
Conditions of Sale Typical Typical Typical Typical Typical

Expend. after Purchase

Transactional Adjustments

Lot Development Lot Development Lot Development Lot Development Lot Development

Property Rights Conveyed 0% 0% 0% 0%
Financing Terms 0% 0% 0% 0%
Conditions of Sale 0% 0% 0% 0%
Expenditures after Sale 0% 0% 5% 0%
Adjusted $/Lot $96,078 $92,058 $89,909 $84,357
Market Conditions Adjustment
Time (Months) Since Sale 12 3 2 23
Market Conditions 2.5% 0% 0% 5%
Adjusted $/Lot $98,480 $92,058 $89,909 $88,575
Property Adjustments
Location 15% 15% 15% 20%
Physical Chars. - Acquisition Size 0% 0% 0% 0%
Physical Chars. - Lot Size 7.5% 5% 10% 12.5%
Physical Chars. - Physical Condition 17.5% 17.5% 17.5% 17.5%
Zoning & Use 0% 0% 10% 0%
Entitlements -15% -15% -15% 0%
Other 7.5% 7.5% 7.5% 0%
Adjusted $/Lot $130,487 $119,675 $130,368 $132,862
Total Adjustment 35.8% 30.0% 52.3% 57.5%
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Land Value Indication

In the preceding analysis, we presented information on several sales of residential land located in
the Howard or Anne Arundel County and acquired for townhouse development. These sales
occurred between late 2016 and mid-2018 and reflect healthy market conditions relative to
townhouse land development. Prior to making adjustments, the unit prices ranged from $84,357
to $96,078/proposed lot. After adjustments, the unit prices range from $119,675 to $132,862/Iot.

Based on the comparable transactions, we derive a value conclusion of the subject property by
the sales comparison approach, at $130,000/lot. Based on 52 lots, the indicated market value is

$6,760,000, rounded.

LAND SALES ANALYSIS
Qualitative Analysis
Sale No. Unadj. Unit Trans.  Trans. Adj. Prop. Prop. Adj. Total
Price Adj. Unit Price Adj. Unit Price Adj.
1 $96,078 2% $98,480 33% $130,487 36%
2 $92,058 0% $92,058 30% $119,675 30%
3 $85,628 5% $89,909 45% $130,368 52%
4 $84,357 5% $88,575 50%  $132,862  58%
Statistical Analysis
Minimum - $119,675
Average $128,348
Median $130,428
Maximum $132,862
Value Indication
Concluded Subject Concluded
Unit Value Lots Value Indication
$130,000 X 52 = $6,760,000
Rounded to: $6,760,000
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RECONCILIATION

Reconciliation involves the weighting of alternative value indications, based on the reliability and
applicability of each approach to value, to develop a final value conclusion. The value indications
developed by each approach are summarized as follows:

SUMMARY OF VALUE INDICATIONS
Market Value

As-Is
Fee Simple
August 31, 2018
Sales Comparison Approach $6,760,000
Development Approach $6,040,000

Sales Comparison Approach

The sales comparison approach was developed to value the subject in its as-is condition.
Adjustments were significant in some cases to account for the subject’s atypically large lot sizes,
location and the existence of off-site stormwater management facilities. The data available was
adequate to develop this approach.

Development Approach

The development approach was used to value the subject. Adequate data was available to support
this approach. Because this approach considers lot pricing in the local market and local absorption
trends, it provides a compelling indication of value.

Final Opinion of Market Value
Based on the analyses contained herein, and subject to the definitions, assumptions, and limiting
conditions expressed in this report, our final opinions of market value are:

VALUE CONCLUSIONS
Market Value
As-Is
Fee Simple
August 31, 2018

Value Conclusion $6,400,000

In reconciling to a final opinion of value, we place approximately equal weight on each approach.

Analysis of Subject’s History
To our knowledge, there have been no arms-length transfers of the subject within the past five
years. The subject is proposed to be sold to Howard County. We were not provided with a sales

agreement or contract. However, a November 2017 press release by Howard County cited a
purchase price of $5,750,000.
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EXPOSURE & MARKETING PERIODS

Exposure Time is “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 appraisal.”12 Marketing time is “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.”!® The primary
difference between the two time periods is that marketing time requires consideration of
anticipated changes in market conditions.

e When the market is perceived as stable before and after the effective date of the appraisal,
then Exposure Time and Marketing Time are generally equal.

o When the market is perceived as increasing before and after the effective date of the
appraisal, then Exposure Time is generally longer than Marketing Time.

e When the market is perceived as decreasing before and after the effective date of the
appraisal, then Exposure Time is generally shorter than Marketing Time.

e When the market is perceived as increasing before the effective date of the appraisal, and
decreasing or stable after the effective date, then Exposure Time is generally shorter than
Marketing Time.

o When the market is perceived as decreasing before the effective date of the appraisal, and
increasing or stable after the effective date, then Exposure Time is generally longer than
Marketing Time.

According to the PwC Real Estate Investor Survey, 2™ Quarter 2018 for the National Land
Development Market, the investors are expecting marketing times to range from three to 36
months with an average of 16 months.

Our estimated Exposure Time is 12 months or less, based on the subject’s current approval status
and the healthy market for finished homes in the area. Assuming professional marketing to
potential purchasers of the subject type at or near the market value concluded in this report we
estimate a Marketing Time of 12 months.

12 Appraisal Standards Board of The Appraisal Foundation. Uniform Standards of Professional Appraisal Practice
13 Appraisal Institute. The Dictionary of Real Estate Appraisal, 6th Edition.
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GENERAL ASSUMPTIONS & LIMITING CONDITIONS

This appraisal is subject to the following general assumptions limiting conditions:

1.

Unless otherwise noted, it is assumed that title is marketable and free and clear of all liens,
encumbrances, encroachments, easements, and restrictions, and that the property is not
within an area where flood insurance is required. Furthermore, it is assumed that the
property is in compliance with all applicable building, life-safety, environmental, zoning,
and other federal, state and local laws, regulations and codes, and all requisite licenses and
certificates of occupancy have been obtained. Finally, it is assumed that the property is
under responsible ownership and competent management.

It is assumed that there are no hidden or unapparent conditions in the structural
components, foundation, HVAC, plumbing, electric systems, subsoil, etc. which would
render the property more or less valuable. No responsibility is assumed for such conditions
or for engineering which may be required to discover them.

The sketches, maps, plats and exhibits in this report are included to assist the reader in
visualizing the property. The appraiser has not completed a survey of the property. If a
survey was provided to us, it was relied upon to determine the physical area of the site.
Alternatively we rely on tax records or legal description(s) for this figure.

Professional building area measurements are beyond the scope of this appraisal
assignment. We have relied upon measurements provided by the owner or broker, building
plans, rent roll, third-party measurements, or tax records, as available. The source(s)
deemed most reliable and accurate are used within this report. These estimates are
assumed to be true and correct.

The presence of asbestos, urea-formaldehyde foam insulation, lead paint, or other
hazardous materials may affect value of the property. We are not experts in the detection
of these substances and have performed no contamination inspection of any kind. The
value conclusions assume there is no such material on or in the property that would cause
a loss in value. No responsibility is assumed for any such conditions.

The American with Disabilities Act (ADA) became effective January 26, 1992. We have not
made a specific survey or analysis of this property to determine whether the physical
aspects of the improvements meet the ADA accessibility guidelines. In as much as
compliance matches each owner's financial ability to cure the non-conforming physical
characteristics of a property, we cannot comment on compliance to ADA. Given that
compliance can change with each owner's financial ability to cure non-accessibility, the
value of the subject does not consider possible non-compliance.

This appraisal applies to the land and building improvements only. The value of trade
fixtures, furnishings, and other equipment, or subsurface rights (minerals, gas, and oil) were
not considered in this appraisal unless specifically stated to the contrary. No consideration
has been given to personal property located on the premises or to the cost of moving or
relocating such personal property; only the real property has been considered.
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10.

11.

12.

13.

14.

15.

16.

17.

Information, estimates and opinions contained in this report, obtained from sources
outside of the office of the undersigned including third-party reports, are assumed to be
reliable and have not been independently verified. We are not responsible and assume no
liability in connection with such matters.

We accept no responsibility for considerations requiring expertise in other fields. Such
considerations include, but are not limited to, title, legal descriptions and other legal
matters, availability or capacity of utilities, geologic considerations such as soils and seismic
stability, and civil, mechanical, electrical, structural and other engineering, ADA
compliance, and environmental matters.

Any estimate of insurable value is developed consistent with industry practices. However,
actual construction costs may vary significantly based on regional and/or local
characteristics, and the specifications and exclusions of insurance policies and their
underwriters. We again accept no responsibility for considerations requiring expertise in
other fields, and recommend the Client confer with professionals experienced in
establishing insurance coverage.

The forecasts, projections and conclusions stated in our appraisal apply only as of the
effective date and no representation is made as to the effect of subsequent events. Any
income and expense estimates contained in this appraisal report are used only for the
purpose of ascertaining value and do not constitute predictions of future operating results.
The U.S. dollar is the basis for the value stated in our appraisal.

The revenue stamps placed on any deed referenced herein to indicate the sale price are in
correct relation to the actual dollar amount of the transaction.

No changes in federal, state or local laws, regulations or codes are anticipated.

The distribution of the total valuation in this report between land and improvements
applies only under the reported highest and best use of the property. The allocations of
value for land and improvements must not be used in conjunction with any other appraisal
and are invalid if so used.

This appraisal report shall be considered only in its entirety. No part of this appraisal report
shall be utilized separately or out of context, and is invalidated if so used.

Neither all nor any part of this report (including value conclusions, identity of the
appraiser(s), or any reference to the Appraisal Institute or MAI designation) shall be
disseminated through advertising media, public relations media, news media or any other
means of communication. This includes, but is not limited to, prospectuses, offering
memoranda and other offering material provided to prospective investors.
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18.

19.

20.

22,

23.

24,

The data and information gathered during the course of this assignment is the property of
the appraiser. The appraiser shall not provide a copy of the written Appraisal Report to, or
disclose the results of the Appraisal with any party other than Client, except as stipulated
in the Confidentiality Section of the ETHICS RULE of the Uniform Standards of
Professional Appraisal Practice (USPAP).

The appraiser is not required to give testimony or attendance in court by reason of this
appraisal. If the appraiser or any other officer or employee is asked or required to attend
any court proceedings related to this assignment, client shall compensate the Appraiser at
the Appraiser’s then current hourly rate. This shall include trial, deposition, or any other
proceeding including pre-trial conferences and preparation.

This appraisal and report have been prepared for the exclusive benefit of the client and
intended user(s) listed herein, and for the intended use(s) listed herein. It may not be used
or relied upon by any other party, nor shall it be disseminated to any other party. Any party
who uses or relies upon any information in this appraisal and/or report, does so at their
own risk. We are not responsible and assume no liability for unauthorized use of the
appraisal.

Unless the time period is shorter under applicable law, Appraiser and Client agree that any
legal action or lawsuit relating to (a) this Agreement, (b) any services or appraisals under
this Agreement or (c) any acts or conduct relating to such services or appraisals, shall be
filed in court within two (2) years from the date of delivery to Client of the Appraisal(s) or
services to which the claims or causes of action in the legal action or lawsuit relate. The
time period stated in this section shall not be extended by any incapacity of a party or any
delay in the discovery or accrual of the underlying claims, causes of action or damages. The
affiliates, officers and employees of each party are intended third party beneficiaries of this
section.

In the event that Client utilizes or submits Appraiser’s appraisal(s) in connection with a tax
matter (with or without Appraiser’s consent), Client understands and agrees that Appraiser
and its personnel provide no warranty, representation or prediction as to the outcome of
the tax matter; that the taxing authority (whether it is the Internal Revenue Service or any
state or local tax authority) may disagree with or reject the appraisal(s) or otherwise
disagree with Client’s tax position; and that the taxing authority may seek to collect from
Client additional taxes, interest, penalties or fees. Client agrees that Appraiser and its
personnel shall have no responsibility or liability to Client or any other party for any such
taxes, interest, penalties or fees, or for any attorneys’ fees, costs or other expenses relating
to Client’s tax matter.

If any claim is filed against Principle Real Estate Consultants, its affiliates, officers or
employees, in connection with, or in any way arising out of, or relating to, the Appraisal,
Appraisal Services, or this engagement, then the maximum amount of compensatory
damages recoverable by a claimant shall be the amount actually received by Principle Real
Estate Consultants under this agreement. In no case shall a claimant be entitled to
consequential, special, or other damages. Personnel are intended third party beneficiaries
of this section.
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25. Client agrees to indemnify and hold harmless Principle Real Estate Consultants, its
affiliates, officers and/or employees, against any liability, cost, or expense (including
attorney fees) arising out of any claim or legal proceeding brought by a third party.

26. The value conclusions and analysis stated herein are subject to these and any other
statements, assumptions or other conditions set forth in the body of this report.
Acceptance and/or use of the appraisal and/or appraisal report constitutes acceptance of
the appraisal conditions.

27. The Appraisal Report shall be used solely by the intended user(s) listed herein. No other
parties may rely upon the Appraisal Report. The Appraisal Report shall not be disseminated
to any other party. The Appraisal Report is to be used only for the intended use(s) stated
herein. We are not responsible and assume no liability for unauthorized use of the
Appraisal Report.
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CERTIFICATION - NATHAN O. BRANTLEY, MAI, Al-GRS

| certify that, to the best of my knowledge and belief:

1.
2.

10.

11.

12.

13.

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 my personal, impartial, and unbiased
professional analyses, opinions, and conclusions.

I 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.

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

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

My analyses, opinions and conclusions were developed and this report has been prepared in
conformity with the requirements of the Uniform Standards of Professional Appraisal
Practice (USPAP), and the appraisal related mandates within Title X| of the Federal Financial
Institutions Reform, Recovery and Enforcement Act of 1989 (FIRREA).

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

My 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 value opinion, the attainment of a stipulated result, or the occurrence of a
subsequent event directly related to the intended use of this appraisal.

| have 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 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 the
Standards of Professional Appraisal Practice of the Appraisal Institute.

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

As of the date of this report, I, Nathan O. Brantley, MAI, AI-GRS have completed the continuing
education program for Designated Members of the Appraisal Institute.

0.

Nathan O. Brantley, MAI, AlI-GRS
Director
Maryland License No.: 04-11075 September 18, 2018
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CERTIFICATION - MICHAEL J. CHICORELLI, MAI

| certify that, to the best of my knowledge and belief:

1.

2.

10.

11,

12.

13.

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 my personal, impartial, and unbiased professional analyses, opinions, and
conclusions.

| 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.

| have performed services, as an appraiser, regarding the subject property within the three year period
immediately preceding acceptance of this assignment.

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

My analyses, opinions and conclusions were developed and this report has been prepared in
conformity with the requirements of the Uniform Standards of Professional Appraisal Practice
(USPAP).

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

My 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 value
opinion, the attainment of a stipulated result, or the occurrence of a subsequent event directly related
to the intended use of this appraisal.

| have 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 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 the Standards of

Professional Appraisal Practice of the Appraisal Institute.

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

As of the date of this report, I, Michael J. Chicorelli, MAI have completed the continuing education

program for Desighated Members of the Appraisal Institute.
bl

Michael J. Chicorelli, MAI
Partner
Maryland License No.: 04-27767 September 18, 2018
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Assessment Data

Real Property Data Search

Search Result for HOWARD COUNTY

View Map View GroundRent Redemplion View GroundRent Registration
Tax Exemgt: Special Tax Recapture:
Exempt Class: NOMNE

Account Identifier:

District - 03 Accounl Number - 355535

Owner Information

Owner Nama: MANGIONE ENTERPRISES TURF Use: COMMERCIAL
VALLEY Principal NO
CI0 M ROBIN POLEC Residence:
Malling Addresa: 1205 YORK RD PH Deed Reference: 0447/ DO7T5
LUTHERVILLE MD 210036247
Location & Struclure Infarmation
Premises Addreas: RESORT RD Legal Deseription:  PAR CC-2 10.18 A NON BUILDABLE
ELLICOTT CITY 21042-00D0 BULK PAR
RESORT RD
VIL TURF \ALLEY
Map: Grid: Parcell: Sub Subadivision:  Section:  Bloek: Lot Assessment  Piat  F2aq
District: Year: Neo:
aD16 0011 0401 DDDD ce-2 2038 :l:fi 23330-33
Special Tax Areas: Town: NONE
Ad Valoram: 104
Tax Clasa:
Primary Structure Bullt  Abave Grade Living Ares Finished Basement Area Property Land Area  County Use
10.1800 AC 000000
Storles Basement Type Exterlar FulUHall Baih Garage Last Major Renovatian
alue Information
Base Value Valus Phase-in Assessments
As of Ag of As ol
M 208 orizma o201
Land: 35,500 35,500
Improvements [i} o
Total: 35,600 35,600 35,600
Prelerential Land: o
Tranztes Information
Seller: Date: Price:
Type: Deed1: DeedZ:
Seller: Date: Prica:
Type: Deed1: Deed2:
Selier: Dale: Prica:
Type: Deedi: Deed2:
Exemplion information
Partial Exempt Class 07012018 07/01/2019
Asgsessmenta:
County: oo 0.00
State: oag D.00
Munieipal: oao 0.00| 0.0af
Tax Exempt: Special Tax Recapture:
Exempt Class: NONE

Homestead Application Infermation
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Real Praperty Data Search

Search Resull for HOWARD COUNTY

View Map Wiew GroundRen! Redamplion View CroundRent Reglstration
Tax Exempt: Specis| Tax Recapture!
Exempt Class: NONE
Account Identifier: Distriet - D3 Account Number - 585520
Cwries Inlarmalion
Owriar Narmne: TURF VALLEY MASTER Use: COMMERCIAL
COMMUNITY Principal NO
ASSOCIATION INC Residence:
Mailing Address: 1205 YORK RO PH Deed Reference: 101383/ 00544
LUTHERVILLE MD 21093-6247
Localbion & Struclure |nfommnation
Premises Address: RESORT RD Legal Descripilon: LOT 204 5.41 A. OFEN SPACE
ELLICOTT CITY 2104 2-D00D RESCRT RO HOA
VILLAGE AT TURF VALLEY PH 2,
SECH
Map: Grid:  Parcal:  Sub Subdivision: Section: Block: Let:  Asaspssment  Plat
District: Year: Na:
oais 0010 o401 2187 204 201 :lafl 22876-67
el
Special Tax Areas: Teawn! MONE
Ad Valorem:
Tax Class:
Primary Structure Built Above Grade Living Area Finished Basement Area Property Land Area County Use
54100 AC
Storiea Baseinent Type Exterior FullHall Bath Garsge List Major Renovation
Walue Information
Base Value Value Phase-n Assessments
A3 of As ol Me ol
01112016 a7Ti12016 07/012019
Land: ] [}
Improvements 1] [}
Total: 0 a o
Preferential Land: D
Transled Informsatan
Seller: MANGIONE MICHOLAS & MARY Date: DEEWN2015 Price: 50
Type: MOM-ARMS LENGTH OTHER Deedi: /01383 00544 Deadd:
Saller: Date: Price:
Type: Deed1: Desd2:
Seller: Date: Price:
Type: Deedi: Deed2:
Exarmpton Information
Partisl Exempt Class aTi2eBE arin1zoig
Asasssments:
County: 0ao 0.00
State: 0ao 0.00
Municipal: oo 0.00| 0.00|
Tax Exernpt: Specisl Tax Recapture
Exempl Class: NONE

Homestead Agplicaten infoomation
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\

N

S

=

BOOK: 18337 PAGE: 160

DEED

PP

THIS DEED made this > _day of May, 2018, by afid betviedi Mangiane
Enterprises of Turf Valley, Limited Parinership (“Turf Valléy’), &' Maryiand limited ... ..
parinership and\i-10 Residential Land Development, Inc., Inc. ("M-10"), a Maryland
corporation,

WHEREAS, Turf Valley is the owner of various parcels of land in Howard
Caounty, as described below, and wishes to transfer any remaining Interast in said land
to M-10; and

WITNESSETH, that in considerafion of the sum of One Million Twenty-Six
Thousand Five Hundred and forty-three ($1,026,543.00) Dollars and other good and
valuable considerations the receipt of which is hereby acknowledged, that the said
Mangione Enterprises of Turf Valley, L.P. does hareby grant and convey unia M-10
Resldential Land Development, Inc,, its successors and assigns, in fee simple, any and
all of its interest in thase lot(s) of ground, situate, lying and being in Howard County in
the State of Maryland, and described as follows:

1. Parcel AA, containing 4.72 acres, as identified on the Plat entitled "Villages of
Turf Valley, Phase 1, Section 2", recorded as Plat #22289 on February 22, 2013,
among the land records of Howard County, Maryland.

2. Parcel CC-2, containing 10,18 acres, as identified on the Plat entitled "Villages of
Turf Valley, Phase 1, Section 3", recorded as Plat #23330 on May 15, 2015,
among the land records of Howard County, Maryland,

3. All of that parcel of land consisting of 26.61 acres, more or less, conveyed 1o
Grantor by a deed dated September 10, 1981 and recorded ameng the land
records af Howard County, Maryland in Liber 4997, Folio 618, which said
26.1661 acres, more or less, parcel being further described on Exhibit A herato
and shown on Exhibit B hereto.

TOGETHER WITH the improvements thereupan made ar being, and the rights,
alleys, ways, waters, privileges, appurtenances and advantages therato belanging or in

; 79
anywise appertaining. ToEs mg. E;?l 5"55555%3'5 5"_’5
o = P~ b 14 ) n=
SUBJECT, howaver, to all easements, rightssof Q‘am& engnts'and @gnﬂjﬂs 3;5
vea et ISl ~EfeFsFans Dawm
of record. ;35’5 8 ﬁ'xlé;'if"&‘i‘i '3: .?.R;
N R
R | | A - 2 -
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TO HAVE AND TO HOLD the said ot of ground and premises to the said
Grantee, its successors and assigns, in fee simple.

WITNESS the hands and seals of said grantor:
WITNESSITEST Grantor
/ Mangione Enterprises of Turf Valley
Limited Partnership

By: Turf Valley, Inc., its general partner

@/t’é:/:- ﬁgw—-' By% %Z%%m (Seal)

Mary C. Mangione, Pregident

STATE OF MARYLAND
CITY/COUNTY OF BALTIMORE

3L s

| HEREBY CERTIFY that an this day of , 20984
before me, the subscriber, a Notary Public of the State of Maryla¥id, perscnally
appeared MARY MANGIONE, President of Turf Valley, Inc., Géneral Partner of
Mangione Enterprises of Turf Valley, Limited Partnership, Party 1o the above Deed, and
acknowledges that she is autharized 1o act on behalf of the limited partnership and that
she is affixing his signature hereto as general partner and that the foregolng Deed is
the limited partnership's act.

AS WITNESS my hand and Notarial Seal. @

My Commission Expiras:

| HEREBY CERTIFY that the herein instrument was prepared or under the

suparvision of any attomey licensed to practice before the Caurt of Appeals of
Maryland.
a1l Tras ON Amnmo?h oumad‘ . /W )
e Citllprslor of Tanas %9/ /?"/ o

e . . by Mangione
v e poid s slalamEnTS for Samuel J/ftangione

he peipose of pamiting racordation
ond % nee ossurance agalnst furhed__
taralion aven for prior pefiods, nor ‘)
does (t guotanber saisiac Y
. oulslanding ox soiEs f// -
DEED ythwond perzel 2
AR )
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MARYLAND  Certification of Exemption from Withholding Upon 2018
FORN Disposition of Maryland Real Estate Affidavit of
WH-AR Residence or Principal Resldence

Baied oo Lhe cartification below, Translérar clams exemptiod o ownership of reed property 5 presented for recordation, The
from the tax wathholding reguirements of §10-912 of the Tax- requirements of §10-812 do net apply when a transferor provides
Genaral Article, Annotated Code of Margland. Sectlon 10-512 a certification of Maryland residence oo certification that the
provides that certain tax payments must be wigthheld ang tramsferrad property is the transferar's principal residence
aaid whon 2 deed ar othes Ingtrument that effects a change

1. Transferor Information
'Name of Transferor

2. Heasons for Exemption

[
Resident Status ,, A3 of the date this form = signed, 1, Transferor, am a ressdent of the Stote of Maryand,

Teansfuree 5 & rasdant ariity as defingd in Code of Maryland Regulatians
W [COMARYD3.04,63,028(11), Fam an sgart of Translerar, and | ok authesity 1e sign fhis
ducument oa Transheroes behall,

Principal Resldence Although T am no kanger a ressdent of the State of Marylana, the Property is my grincipal
D residence as defined in TRC 121 {princiaal residence for 2 (tm) of the Rast S (fve] years) and is
crrently recorded ss such wah the State Departmect of Assetiments and Tazation,

Under penalty of perjury, I certify that I have examined this declaration and that, to the best of my
kpowledgs, it is troe, correct, and camplete,

3a. Individual Transterors

Witrean Harre nale

Sgnitark

3, Entity Transferods

\n\_n}i\n;n M.:T\b\_a.._\ .“mﬂ\\. &\\&\.M.D

WEAcan sl e of oty

__Cﬁﬂ t_n Nn._.. Lm\.-h y mnlﬂ:& k\_\.ﬂi\.

mmﬁz\ I \Qa_»;}.___n .m..\_ﬂi_.w
.C\_nn.- %}nh:\w\..\.l

“* Farm miust be dated to he waid,
Nate: Farm is anby vislkl if recordation octurs within 60 dags ef exacution of U Farm

18-49
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LT T meoKME GRS ggg magg g

%4 = E; E '
ai (Y y
ASSOCIATES, INC. -
F¥Mipmy - ARV IRRE
DESCRIPTION OF PROPERTY
TO BE' CONVEYED BY LARRY REALTY CO.
INZERSTATENTO, MARRIOTTSVILLE ROAD
HOWARD COUNTY, MARYLAND )

-
-

BEGINNING FOR THE SAME at an iren pin set on the Southerly right

of way line of U.S. Interstate 70 as shown on the State Highway
Adminlstration Plat No. 31491 at its intersection with the third
or South 12 degrees 53 minutes 20 seconds West 2398.56 foat line
of land which by Deed dated August 20, 1964 and recorded among
the Land Records of Howard County in Liber 424, page 206 was

conveyed by Iola B. Wilson et al to L'arry Realty Co. et al; said

1. Dale available 051052004 Privted 04152018 |

CILY. LAl dVIlsle AV IUTETeD:

point being also gituate at the end of the 16th or North 04
degruea 46 minutes 20 seconds East 645 37 fnut lipe of land wtllch
by Deed datad Decembar 20, 1978 and teco:dcd among the sbove

, M5A_CESS 498

MIoR LEDD

nantionad Land necords in Liber 920, Folioc 250 was cenveyed by

b 0622

Turf Valley Assoclates to Manglone Enterprises of Turf Valley;

7

thence leaving U.S. Interstate 7¢ and bindling along the division
lines between the lands of said Larry Realty Co., and kﬂanqiona
Enterprises of Turf Valley as described in the above mentioned
Demeds and as now surveyed, the following four courses and
distances! 1) South 04 degrees 46 minutes 13 setémda West 647,28
feet to a stone found 2) NWorth 71 degrees 03 minutes S1 seconds
West 483.31 feet Lo o large stone found 3} South 19 degrees 57

minutes 00 seconds West 724.00 feet to an iron pin set apd

CIHEIT COURT (Cand Hecords) MDR 439

4) Morth 66 degrees 24 minutes 40 seconds West 1,355.37 feet ta

intersect the Southerly right of way iine of U.S. Interstate 70,

5

g at lts connection with Marciottsville Road and shown on State

;‘E T42T lihord Anad

= Balinnie, Margtasd 71734.7150
% (4404 442 4302

£ Faw Q1) 484147
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o & a 18337 PAGE: 164 )
ol F S R4 997 A0 6 23

iy R EXHIBIT A 'Cont'd.
0 . —-—-"—F"-'-———-—

DESCRIPTION OF PROPERTY

TO BE CONVEYED

BY LARRY REALTY, co.,

U.5. -INTERSTATE 70, MARRIOTTSVILLE ROAD
HOWARD COUNTY, MARYLAND

BAGE 2

-
"

ﬁighway Miminietration Plat wWo, 31492; thence binding.alung the

J_4961. Dale availabie 05/5/2004. Prinled 04/13/2018.

right of way lines of said U,s. Interstate 70, as now surveyed,

ﬁ the following four courses and distances: 1) by a curve to the
] right having & radiue of 1045.92 feet for an arc length of 434.21
E feet and a c?ord of North 58 degrees 42 minutes 06 seconds East
1 431.10 feet 2) Narth 72 degrees 36 minutes 54 seconds East

§ B60.56 feet 3) North 74 degrees 32 minutes 20 seconds East

g 213,96 feet and QJ‘by a curve to the right having a radius of
EE 7,489.44 feet for an arc lemgth of 610.88 feet and a chord qf
iﬂg Worth 81 degrees 41 minutes 27 seconds East 610.71 feet to the
33 point of beginning;

E%_ Containing 26,1661 acres more or less.

e

Being all of the land laying Scuth of U.s. Interstate 70
which is par£ of the land conveyed by the hereinmentioned Deed
from Iola B. Wilson et al to Larry Realty Co., et al dated August
28, 1864 and recorded in Liber 424, page 206,

03/29/96 ‘

iy

SN ARGED ONTY S ORI Ean S e Vo 385

—
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e g wr e

HOWARD COUNTY CIRCLAT COURT |l}\d Fnccrcs| MDF 4947, 0 G824, MSA_ CENA_4501. Date ovalaba IS0S2004 Prives 04193018,

BAN1p1T 8"

g

T HA. P 3t45z

@ fGTeie 1L 997 062N

MANGICHE ENTEEFRISES:
. OF TUREFE yay L EY
LIMITER PARTNERSHIF

e e T

PASCEL |
LIBER @eo /eso

A
APR ASSOCIATES, INC.

It iniian - AP diRhl

ATV o P 8, eyt T4 11
QI s P [

FLAT 'I'Dr_‘{\ngS’MPANY
CESCEIFTI o
COMYEYANCE OF PROFEETY

|MTE RSTATE "3, MAREIOTSVILLE (7
AMG LG,

. ROUTE4C
ELECTION IXSTRICT £4 B
HOWARD €O, hMARYLANE

1'=goc'  Mar. /1) S|
ALk BATE

IR
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Qualifications

Professional Experience

Director
Review Appraiser

Senior Appraiser

Licenses & Designations

Appraisal Institute
Appraisal Institute
State of Maryland
Commonwealth of VA
District of Columbia

Commonwealth of PA

Education

University

Notable Recognitions
University of Maryland

Assignment Types
General Property Types

Services

General Coverage Area

Appraisal Education

Advanced Income Capitalization
Advanced Sales Comparison & Cost Approaches

General Market Analysis & Highest and Best Use

General Applications

Advanced Applications

Report Writing and Valuation Analysis

Nathan O. BRANTLEY, MAI, Al-GRS

Director

nate.brantley@PrincipleREC.com
& 1.844.288.2400
www.linkedin.com/company/PrincipleREC

2015 - Present
2014 - 2015
1998 - 2014

Principle Real Estate Consultants, LLC
Susquehanna Bank

Valbridge | Lipman Frizzell & Mitchell

MAI Designation

Al-GRS Designation

Certified General Appraiser, License No. 04-11075
Certified General Appraiser, License No. 4001015791
Certified General Appraiser, License No. GA11891
Certified General Appraiser, License No. GA0O04148

University of Maryland
Bachelor of Arts in Economics

2009-2012 & 2014~ Lecturer, School of Architecture, Planning & Preservation: Colvin
Institute of Real Estate Development

Office Buildings, Shopping Centers, Mixed Use and Urban Developments, Industrial
Properties, Subdivisions, Distressed Real Estate

Financing, Tax Appeals, Estate Planning, Feasibility Studies, Appraisal Reviews

Maryland, District of Columbia, Northern Virginia, Southern Pennsylvania

Review Theory - General

Uniform Appraisal Standards for Federal Land Acquisitions
Appraiser as an Expert Witness: Preparation & Testimony
Complex Litigation Appraisal Case Studies

Business Practices & Ethics

USPAP

The Valuation of Underperforming Regional Malls
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Michael J. CHICORELLI, MAI

Partner

Michael.Chicorelli@PrincipleREC.com

& (410) 352-7336
www.linkedin.com/company/PrincipleREC
https://www.linkedin.com/in/michael-chicorelli-mai-3b31947

Professional Experience
Partner Principle Real Estate Consultants, LLC 2016 - Present

Senior Appraiser Valbridge | Lipman Frizzell & Mitchell 2005 - 2016

Licenses & Designations

Appraisal Institute MAI Designation

State of Maryland Certified General Appraiser, License No. 04-27767
Commonwealth of Virginia Certified General Appraiser, License No. 4001017095
District of Columbia Certified General Appraiser, License No. GA12158
State of Delaware Certified General Appraiser, License No. X1-0000587
Education

University Johns Hopkins University

Master of Science in Environmental Science

University Towson State University
Bachelor of Science in Biology, Chemistry

Notable Recognitions

Appraisal Institute Maryland Chapter President (2017 - Present)
Appraisal Institute Maryland Chapter Board Member (2009 - Present)
Testimony
Courts U.S. Bankruptcy Court
Tax Assessment Boards & District of Columbia
State Tax Court RPTAC

Maryland

Prince George's County, Anne Arundel County

Assignment Types

General Property Types Office Buildings, Shopping Centers, Industrial Properties, Mixed Use and Urban
Developments, Right-of-Way Projects, Subdivisions, Distressed Real Estate,

Services Tax Appeals, Estate Planning, Easement Valuation, Feasibility Studies, Government
Rent Studies, Income Projections, and Going Concern Appraisals.

General Coverage Area District of Columbia, Maryland, Northern Virginia, Delaware
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Appraisal Education
General Appraiser Income Approach

USPAP

General Market Analysis & Highest and Best Use
Appraiser as an Expert Witness: Preparation & Testimony
Small Hotel/Motel Valuation

Appraisal Principles & Procedures

Uniform Appraisal Standards for Federal Land Acquisitions

Appraising Small Commercial Properties

General Report Writing & Case Studies

Advanced Concepts & Case Studies

Advanced Income Capitalization

Advanced Sales Comparison & Cost Approaches

Business Practices & Ethics

Appraisal Financing & Math

Advanced Techniques for Commercial & Industrial Properties

Loss Prevention Program for Real Estate Appraisers
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