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FAX 410-795-4526

Re: Appraisal Report
Land Only - Turf Valley School Site
Approx. 12.23 Acres
Villages at Turf Valley
Proposed 52 Townhouse Lots & Sound Bemi

W/s Resort Road
3ri E.D., Howard County

Ellicott City, Maryland 21042

Property of
Mangiooe 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 ofacquirmgfhe 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 {his 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 occurred 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—INDUSTRIAI^COMMERCIAL—RIGHT-OF-WAY—AGRICULTURAI^-AIRPORT
MIXEi

PROPERTY
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Jeremy Zeller December 13,2019

-2-

$7,020,000 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. Beluiko, MAI

MD Certified General Real Estate Appraiser, #438

^a. ^ ^^-^
Camden E. Belinko

MD Real Estate Trainee, #32956

KHB/CEB/jhc
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Location:

Property Owner:

Property Identification:

Effective Date:
Date of Report:

EXECUTIVE SUMMARY

W/s Resort Road
Howard County, MD 21042

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

T.M. 16, Grid 17, P/0 Parcel 401

December 9,2019

December 13,2019

Property Rights Appraised: Fee Simple

Land Size:
Shape:

Zoning:
Utilities:
Present Use:

Highest & Best Use:
Valuation By:

Value Per Unit:

Est Market Value:

Approx. 12.23 acres

Irregular

PGCC
All public available to fhe site.
Vacant land.

Development into 52 townhoi^se 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 or title considerations. Title to the property is assumed to be good and

marketable unless otherwise stated.

The property is appraised &ee 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 m 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 obtauung the engmeering studies fhat may be required to discover them.

It is assumed that the property is in fuU compliance with all applicable federal, state,

ji and local envu-onmental regulations and laws unless the lack of compliance is state,
I
Jl described, and considered in Ifae appraisal report.
ii

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

i!
II
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and restriction? unless a nonconformity has been identified, described and considered m

the appraisal report.

It is assumed that all required licenses, certificates of occupancy, consent, and other

legislative or administrHtive authority from any local, state, or national government or

private entity or orgamzation 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, fhe 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 fhe

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 tfais 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 tihe land and buildmgs 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

or testimony or to be in attendance m 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.

II
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

detennine -whefher or not it is in conformity with the various detailed requirements of

ADA. It 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 m 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 relatmg to this issue, a

possible noncompliance witfa 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 ofWorkis 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 aay 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 Fau' Market Value below) m 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. TMs

appraiser assumes that no physical changes have occurred on the site since the last

inspection. The Jurisdictiorial Exception has been invoked for the following program

requirement: no exposure period is to be reported. There are UQ 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,CoStai, Bright MLS and our data base for j
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

Ji they relate to an analysis of highest and best use and tfae estimated market value,
J] as of the effective date of the appraisal report.

5) Analysis offhe 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 resolvmg the problem of this

appraisal report:

After inspecting the subject property, considering the intended use of this appraisal,

determimng 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, fhe 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 tfae Sales Comparison Approach, tiw relevant characteristics of the

subject property, such as location, size and site characteristics will be analyzed in light of ji

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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DEEENITION OF MARKET VALUE

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 pmdently and knowledgeably, and assuming the price is not affected

by undue stimulus.

Implicit m 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 actmg in what they
consider their own best interest;

c. a reasonable time is allowed for exposure ia the open market;

d. payment is made m terms of cash in U.S. dollars or in terms of fmattcial

arrangements comparable thereto; and

e. the price represents the nonnal consideration for the property sold unaffected by

special or creative financing or sales concessions granted by anyone associated
with the sale. "1

'Federal Register, vol. 55, no. 163, August 22,1990, pages 34228 and 34229
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I PROPERTY RIGHTS APPRAISED
II

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

Defittition 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 fee subject property

as of the effective date of this appraisal report. The function of this report is for fhe

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

Bryl N. Boyce, Ph.D., ed., Real Estate Appraisal Tenninology (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 wlfhfhis 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
Ij

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

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

JURISDICTIONALEXCEPTroN 11
II

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 followmg reasons: no exposure period is to be reported.

LEGAL DESCRIPTION AND THREE-YEAR
mSTORY 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 Bate: 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.

8
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Regional Map
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REGIONAL DESCRIPTION

Howard County is located m 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, Axme Anmdel County to the southeast, Prmce

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 comdor has evolved over the past decade as the two cities

contmue 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 of 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 fhan 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 offhe major rail and highway routes

to Washington, D.C. Interstate 95 crosses the county on fhe east side north to south.

Ellicott City, fhe comity seat, is approxunately 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,
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Philadelphia, and New York City. U.S.Route I parallels 1-95, and is a major commercial

I route. MD Route 295 is just to the east. Interstate 70 travels through the northern portion |

I of die county, accessing Frederidk 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

east-west, connecting U.S. Route 29 with Thnrgood Marshall Airport (BWI) and 1-97 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 Cowrty's economic development profits substantially by its close

proximity to the nation's Capitol, Washington, D.C. and being along the 1-95 corridor.

|| The Washington Metropolitan Area is the headquarters of the Federal Government, the

nation's largest employer and tihe 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 govemraent j

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. Sbc offhe top 10 counties in the country are

in the Baltimore-Washington Metropolitan area. Average house price is $464,671

(second highest inthe state) versus the state median at $344,441 as of September 2019 per

i1_„_„__..___.______^__Jj
10
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MRIS statistics. The real estate tax rates are as follows (some mdudiag metropolitan

taxes):

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

Frederick County
Howard County
Harford County

Carroll County
Baltimore County

Baltimore City

$1.06
$1.014
$1.042
$1.018
$1.10
$2.248

The Maryland public school system ranks sbrth 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, m Columbia,

has just under 10,000 students.

Commercial services are abundant m the County. U.S. Routes 40 and 1 are the main

north-soufh 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 m each of the

Columbia'1 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 mostparks 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.

Wifhin 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 m 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 hixury apartments to mansions. |j

Multifamity vacancy rates are relatively low. Despite the growth in housing and prices |j

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

development m 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 Patixent River State Park, the Triadelphia Watershed and T.

Howard Duckett Watershed, all along fhis river. The Columbia Association has art,

fitness, tennis courts, pools and ofher 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

Memweather Post Pavilion.

la 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 1-70 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 EUicott City area. The town itself is located along

the Patapsco River and the Baltimore/Howard County Ime, in the northeast comer 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 fhe west, and Interstate 70 just to the north. The

neighborhood boundaries would encompass not only the Main Street ofEllicott 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 offhe largest grist mills m the region.

The town was partly developed with granite &om the river. Due to location along the

river, however, floods have devastated the town, in 1868 and again in 1972, with

Hurricane Agues which destroyed one offhe EUicott homes. Fires have also destroyed

parts of the town, in 1 984 and in 1999. Still, the Mstonc Main Street district has survived

and is a tourist attraction with antique shops, specialty shops and restaurants with a wide
1^1
n

j drawing power in the region.
I!

5 Transportation to the area is very good. Interstate 70, the main east-west corridor
I!
Jl through Maryland, is just to the north. 1-95 is to the east. U.S. Route 29 is the mainnorfh-
N1

jj south corridor through the center of Howard County commencmg at 1-70 to the north, then

II heading south through Ellicott City, Cohunbia and eventually to 1-495, the Capitol

I Beltway and into Washington, D.C. U.S. Route 40 is a heavily developed commerdal

stdp 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 Anmdel County to

J
13



Karen H. Belinko Appraisals, LLC •s^s^^s.^s^as^^^-s.^^^

Thurgood Marshall BWI Airport and eventually to 1-97. Other secondary routes include

MD Routes 103,104,108 and 175, all just south of historic EUicott City.

Residential housing styles vary, but like Howard County m 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 tfae western portion ofEllicott City, the lot sizes are larger, and some of the

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

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

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

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

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

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 ofU.S. Route

40 and 29. Long Gate Center is just to the south of downtown aad is anchored by a

Safeway, Bames & Noble, Target, Kohls, Staples, and Old Navy. Regional services like

The Mail in Columbia are found in Columbia, a short distance from ElUcott City. Other

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

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

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

MarriottsvUle Road, Turf Valley Towne Square with a Harris Teeter. Waverly Woods is

a PUD at Mamottsville Road and 1-70 which also has a shopping center anchored by a

Weis.

While the "old" courfhouse 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

14
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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, ElUcott City Station

which dates to 1830. There are numerous Mstoric mansions m the Ellicott City area,

including Lilbum and Doughoregan Manor, the latter still owned by descendants of

Charles Cacroll, signer of the Declaration of Independence. TurfValley Resort, Hotel and

Golf Course is located to fhe west of the neighborhood. Patapsco Valley State Park,

HoUofield, has camping, picnic areas and hiking. There are adequate educational and

religious facilities. Police and fire protection are adequate.

J
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I
SPECIFIC PROPERTY DESCRIPTION II

Site Description - The subject property is situated on tih.e west side of Resort Road

north ofFairmont Lane inthe 3rd 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 offFainnont Lane stubs into the site from

the south.

il
The subject property is comprised of two pieces, both part of Villages of Turf Valley.

I A 10.18 acre piece, which is identified as Phase 1, Section 3, Non-Buildable Parcel
II

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 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 1-70. On plans for the property, access

to an adjoming 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 fhe comer of Fairmont and Resort were subdivided off. Then the owner

submitted plans for subdividmg mto 52 townhouse lots in 2016. Some costs have been

expended including engmeering and some fudshiag 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. 1-70 borders to the north.

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

Floodplain - The subj ect property is not located in the 1 00-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.

II
Ij 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 appearto have areas ofnoa-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
K|

appraiser is not qualified to perform a aon-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

enviromneatal 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 herem is based upon the assumption that the subject property

has no adverse enviiomnental conditions that would have a negative impact on value,

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

17
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subject property be made contmgent 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:

TaxRate (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 (7/1/19)
Land Only

Account No. 03-595520
Full Cash Value

Land Only

Assessed Value (7/1/19)
Land Only

$36,000 divided by $100 x $1.442 = $519.

$0.112
$0.080
$0.236
$1.014
$1.442

$36,000

$36,000

$ 0

$ (

12

Taxes have been paid on July 29,2019.

18
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ZONING

The subject property is zoned PGCC (Plauned Golf Course Community) District. The

Planned Golf Course Community District is established to permit mixed use development

combming 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 recreatioaal uses, mcludmg 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 offhe total net acreage of land in

tfae PGCC District shall be no-resldential 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 oftihis 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 mcluding 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.
Smgle-family attached dwelling units.

Apartment units.
Fanning, provided that on a residential lot or parcel of less than 40,000 square feet

no livestock shall be permitted. However, residential chicken keepmg is allowed

as noted m Section 128.0,
Conservation areas.

Golf courses and country clubs.
Commercial uses in fhe multi-use subdistnct.

19
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I
13

Bulk Regulations: |
Height II

Smgle-fanuly detached..... 34 feet

Single-family attached...... 34 feet

except units with gables

Apartment bmldings m Residential Subdistrict .....40 feet
Apartment buildings in Multi-Use Subdistcict —~ 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 Subdistnct .....1.75 dwelling units per gross acre

Adequate Public Facilities Ordinance (APFO) - The elementary school serving the

subject property is now closed, however, per Jeff Bronow from Howard Countuy, the

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

20
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fflGBEST AND BEST USE

Defmition 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 m. 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 impactmg the

subject property and what use will result in the maximum value. The research and data

I) utilized in the final value estimate is also the basis for understanding market behavior as

it shapes fhe potential uses of the subject property, la addition to being reasonably

probable, the highest aad 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 Pernussible-Th.esubjectpropertyiszonedPGCC. 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 offhe

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 fhat 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 Qt in the land area.

Because of proximity to 1-70, noise mitigation was required and has been completed.

3The Appraisal of Real Estate, 10th Edition, Appraisal Institute, page 275
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Some infrastructare 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 iavesting in a property. These criteria include location, current

market conditions, property attributes, fhe 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 1-70

j is less appealing. However, this interstate makes the sub] ect property a good locatkm for

1) homeowners. The site is also part of a larger development wfaich provide community as

(I well as commercial services. The demand would be still be good for residential
81

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 ayear 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 m that it contributes to fhe appeal by

reducing noise and providing a barrier to 1-70.

I_-____^______
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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 COMPAMSON 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, fmancing, 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.

4The Dictionary of Real Estate Apgnusal, second edition, American Institute of Real Estate
Appraisers, Page 265
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Sale No. 1

Location:

County:

Tax Map:

Grantor:

Grantee:

Deed Reference:

Deed Date:

Consideration:

Per Unit;

Site Data:
Size
Zonii

Utilities
TooographY
Lot Yield

Comparable Sales

Caperton VUlage at Turf Valley, Phase 1, Lots 31-35
Forum Place

Ellicott City, MD 21042

Howard, 3rd E.D.

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

Mangione Enterprises of Turf Valley LP
Toll Mid-Atiantic 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

Improvements: None at time of sale.

Analysis of Sale: Normal arms length transaction in the marketplace.
Highest & Best Use: Development -within tfae existing zoning classification.

Sale Verified With: Seller, Mr. Mangione
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Karen H. Belinko Appraisals, LLC

Sale No. 2
Location:

County:

Map Reference:

Legends af Turf Valley
EllicottCity,MD21042

Howard, 3rd E.D.

T.M. 16, Grid 18, Parcel 449, Plat Reference 13965-66, Lots 86, 87,

88

Grantor:

Grantee:

Mangione Enterprises of Turf Valley LP
1NVR,Inc.

Deed Reference:

Deed Date:

Consideration:

Per Unit:

Site Data:
Size

Utilities
Topography
No. of Lots

Improvements;

Analysis of Sale:
Financing:

Highest & Best Use:

Liber 19034, folio 495
November 20, 2019

$7.40,184
$246,728

30 ft. (IOG)& 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.

Sale Verified With: Seller, Mr. Mangione
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Karen H. Belinko Appraisals, UL.C

Sale No. 3 (Contract of Sale)
Location: ParkView at Turf Valley

EUicott City, MD 21042

County:

Grantor:

Grantee:

Deed Reference:

Deed Date:

Consideration:

Site Data:
Size

)mng

Utilities
Topoeraehv

Improvements:

Analysis of Sale:
Highest «& Best Use:

Sale Verified With:

Remarks:

Howard, 3rd 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 fhe site.
Sloping

None at time of sale.

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

Seller, Mr. Mangione

Finished lots
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Karen H. Belinko Appraisals, ULC

Sale No. 4

Location:

Map:
County:

Grantor:

Grantee:

Deed Reference:

Deed Date:

Consideration:

Per Unit:

Site Data:
Size

Utilities
Tooograuhv
Lot Yield

Improvements:

Analysis of Sale:
Highest & Best Use:

Sale Verified With:
Date Inspected:

Remarks:

Fairways at Turf Valley, Lots 68-71, 78-89
Puccini and Vardon Lanes

ElUcottCity,MD21042

T.M. 17, Grid 18, Parcel 8, Lots 68-71, 78-89, Plats 24298-300
Howard, 2nd 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 lot, total
$230,000

Varies, center 30 ft., end 38 ft.
PGCC
All public available to the site.
Sloping
16 fownhouse lots

None at time of sale.

Normal arms length transaction ia the marketplace.
Development wifhin the existing zoning classification.

Seller, Mr. Mangione
August 2018

Finished lots, amended contract December 8,2017
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11 SALES COMPARISON APPROACH- VACANT
II.
11 Property
11 IdenWcaUon
H Date of Sale

I Sale Price
I ] Acreage
|| Slza in Units
II.
II:
I I Property Rights Appreteed
I j Financing
] I Conditions of Sale
II
I) Maitot oondMons (tims)

I [ Adjusted sale price par unit

11 Location
II
ii
11 Size In Units
11 In Acres

11 Zoning
II
11
I j Utjltles
11
ii
11 Site Characteristics
11 (specify)
11

11
11 Deveiopmenf Stags

II
II
11 Use
11
HLotWtdih
11
II
11_
11 Ccjmposils Adjustmerrt
H
I!
I I INDICATED VALUE
II

I SUBJECT PROPERPi'
TURF

I Dec-ie

I
I 1Z230 acres

62 units

!.
>n

I Fee Simple
I Assumed market
I Assumed typical
I
f 3.00%

I

EBcottClly iowartsl-70
I

I 62 units
12.230 acs total

PGCC

I Public avBlabte
I
(
INoatyptealcosts

I
j Sons approvaIs/Bniahing

I
TH

32
I
I
L
r

$129,836 Mean All Camps
I $136,000 (unit

$7,020,000

•

Comparable Sale i»1
:aiiways at Turf Valley

Jun-18
$1,255,000

5 unto
$251,000 /unit

Data
Fee Simple

Conventional
Typical

BOcoU City

51

pace

All public

No atyplcat
casts

Finished

TH

24

Adjuslmenl

1.CH

$2S3,51G

(1C

(4f

K

0.5445

$138,03€

Comparable Sale #2
-egends al Turf Valley

Nov-19
$740,184

3 units
$246,728 /unit

Data
Fee Simple

Conventional
Typical

EBcottCity

3
86,67,88

PGCC

All ptlhlfe

No atypfcal
costs

Fhlahed

TH

30&36
"t EOG, 11OG)|

Adjuslmenl

1.0C

$246,726

(10

(45

0.495C

$12Z,13C

Comparable Sale #3
'arkVlew at Turf Valley

Dac-19 contract

(260,000 /unit

Data
Fee Simpls
;onventlonal[

Typical

EllicoU City

raksctowns

PGCC

AH public

No atypteal
costs

Finished

TH

30

Adjustmen

1.0C

»eo,ooc

(1C

(45

0.485C

S128,70C

Comparable Sale U4
Fairways at Turf Valley

May-18
$3,eoo,ooo

18 units
*22S,000 /unit

Data
Fee Simple

Convenllonal
Additional fee

EHioott City

161

PGCC

All public

No atypjcal
costs

Rnishod

TH

30

Adjustmsn!

$5,OOC
$230,000

1.02

$234,600

(5

(4S

O.S22E

$122.57E

s

Comparable
Shipteys Grant

Jun-18
»1,760,000

8
{220,000

Data
Fee Simple

Conventional
Additional fee

ElfeottClly
along Route 100

8

RA15

AllpubSc

No atypical
costs

Finishad

TH

24

Sale #5

unite
'unit

i\d|u6tmeni

yi.ooc
$221,OOC

1.(M

$229,84C

(5

(4S

1C

O.S74E

$132, -101

•

Comparable Sale #6
rrotters Knoll

Apr-18
S8,405^M

78 tots
S107.760 /unll

Data
Fee Simple

Market
Typical

ElicottClty
along Route 100

781
11.64001

R-SA-S

AB public

No atyplcal
costs

Nearly fully
snfided

TH

20

Adjustmert

1.OS

t113,148

u

1.1500

$130.12C

Comparable
Fiber Run

Nav-19
$4,200,000

34
$123,529

Data
Fee Simple

Market
Typical

Ellimtt City

34
1D.B3B8

R-SC

All public

Noalyplcal
costs

NegrtyfuHy
entitled

TH

2A-2B

T
.1

Sale #7

I
1

lots
/unit

Adjustment |

I
I

1.00 I

$123,S29J

I

I
I
I

I
I
I

I
I

I
I
I

10|
I

Ji
1.1000 ]

$135,882 I
I
I



Karen H. Belinko Appraisals, LLC

Photoeraph of Comparable Sale



H. BeUnko Appraisals, LLC

Sale No. 5
Location:

County:
Map Reference:

Grantor:
Grantee:

Deed Reference:
Record Date:

Consideration:

Per Unit:

Site Data:
Size

Utilities
Tooographv
No, Units

Improvements:

Analysis of Sale:
Financing:

Highest & Best Use:

Sale Verified With:
Date Inspected:

Remarks:

Shipley's Grant
Glen Willow Way
EUicott City, MD 21043

Howard, 1st 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.
Slopmg
8 THs, aU 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

wafer/sewer fee of $254 per year for 30 years or $7,620 to reimburse

the developers for the utility mfrastmcture. 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 fit. lots $220,000, 22 ft. lots

$210,000,20 ft. lots $200,000, and MPDUs $80,000.
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PhotoeraiA and Tax Man of Comnarable Sale
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Karen H. BeUnko Appraisals, U-C

Sale No. 6

Location:

County:
Map Reference:

Grantor:

Grantee:

Deed Reference:

Record Date:

Consideration:

Per Unit:

Site Data:
Size
Frontage

Zonint

Utilities
Toooeraohv
No. Units

Improvements:

Analysis of Sale:

Financing:

Highest & Best Use:

Sale Verified With:
Date Inspected:

Remarks:

Trotter's KnoU

W/s Old Montgomery Road
EUicottClty,MD

Howard, 1st E.D.

T.M. 37, Grid 20, Parcel 748, Plat 24699-24704

Horse Farm, LLC

Catatlaatic 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, miauaal wetlands

78THs

None at time of sale.

Normal arms length transaction m the marketplace,

None recorded
Development within the existing zoning classification.

Seller, JackKochen, 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.
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I I SALES COMPARISON APPROACH- VACANT
IL
|| PropertyNSUBJECTpROPERTf
11 Identification 11 TURF
I I Date of Sale |, Dec-19
11 Sale Price |
11 Acreage j | 12.230 acres
I) Size In Units | [ 62 units

II_I11_) I Dascriptlon
I Property Rights Appraised ( | Fee Simple

11 Financing 11 Assumed mariot
11 Conditions of Sale 11 Assumed typical
11^ ^ II
|| Markat conditions (time) H 3.00%

I [ Adjusted sale price per unit ||

Location 11 Bllcott City towards 1-70
il

|| Stota UniteSlzeta Units 11 62 units
in Acres || 12.230 acs total

11 Zoning 11 PSCC
II II
II...... I)
I I UBIB8S | | Public available
I! I!
II, II
I) Site CharacteiisUcs | j No atyplcal costs
11 (spaclfy) 11
11 11
I! !!
I I Development Stage | | Some approvalsffinishlng
II I!
II 11

11 Usa || TH

I
I
I
I
I
II
I
I
I

Lot Width 11 32
11
II

Composite Adjustment 11

11 $128,565 Mean All Comps
INDICATED VALUE | | 5135,000 /unit

|j $7,020,000

Comparabla Sale #1
^always at Turf Valley

Jun-18
$1,255,000

5 units
$261.000 /unit

Data
Fee Simple

Conventional
Typical

EBcott City

51

PSCC

Al public

No atypical
costs

Finished

TH

24

Adjuslmen

1.01

$253.510

(1C

(45

10

O.S44S

$138,036

Comparable Sale #2
-egenda at Turf Valley

NOV-19
?740,1B4

3 units
$246,728 /urtl

Data
Fee Simple

Gomentlonal
Typical

Ellicott City

31
86,87,88

PGCC

All public

No atypteal
costs

Finished

TH

308.35
;2 EOG, 1 IOG)|

Adlustmen

1.0C

8246,726

(10

(46

0.4950

$122,13C

;omparabie
:alrways d

Dec-19

$260,000

Data
;ee Simple
sonvenlions

Typical

BteottCliy

Fakedawns

PGCC

All public

slo atypcal
costs

Finished

TH

30

Sale #3
Turf Valley
contract

/unit

Adlustmeni

1.00

?260,QOO

(M

(4S

0.4950

$128,70C

j^omparabt^Sale#4
:always at TurfValay

May-16
$3,600,000

18 unlls
R25,000 /unit

Data
Fee Simple

Corns ntional
Typical

BteottClty

161

PGCC

All public

Noatyplcal
coats

Finished

TH

30

Adjustmenl

1.02

$229,500

(S

(4S

0.5225

SIIB.91'1

's

Compsrabte
SWpleya Grant

Am-ia
$1,760,000

8
$220,000

Data
Fee Simple

Conventional
Additional fee

Bteottdty
along Rouia 100

8

RA16

All public

No atypteal
casts

Finished

TH

24

Sale #5

unte
/unit

Ad|ustmentl|

$1,0001
$221,0001

•t.04||

$229,8401

(S)l

(45J|

101

0.57481

$•132,1011

Comparable
FrottersKnoll

Apr-18
18,405.264

78
(107,760

Data
Fee Simple

Market
Typical

Blicolt City
along Routs 100

78
11.5400

R-SA-8

Al public

No atyplcal
costs

Nearly fully
enliUsd

TH

20

SaleltS

lots
/unit

Adjustment

1.0B||

$113,148||

15||

1.15001

$130,120|

Comparable
Fiber Run

Nov-19
(4,200,000

34
$123.526

3>?ta:
Fee Simple

Market
Typical

ElllcgttClty

34
10.8398

R-5C

Ati public

No atypioa!
costs

Nearty fully
entitled

TH

24-26

I

Sale #7 |

I
I

lots I
/unit

.1
Adjustment I

I

1.00

t123,529.

!

I
I
I
I
I

10 ||

Jl
1.1000 |

$135,882 |
I
I
1.1



Karen H. Belitiko Appraisals, LLC

Reconciliation of Comparable Land Sales

This appraiser has included herein for your pemsal comparable sales judged as good

indicators of value m fhe subject instance. All of the comparable sales are situated m

Howard County and suitable for townhouse development. Sale No. 7 is a recent sale for

a proposed towahouse development purchased by Howard County. While not separately

profiled, it is charted and will be discussed. Items ofadjustoent are deNled in chart form

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

Financing - No hiown 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 m

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 m market vahies; bowever, coirversadons with

brokers revealed some slowing. Based upon all of the above, fhis appraiser estimates an

increase ta value at 3 percent per annum.

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

sales. Wlule 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.

30



Karen H. Belinko Appraisals, LLC

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 engmeering as

well as being able to use existing m&astmcture. Per Mr. Mangione, physical costs are

roughly $30K per unit which is lower than typical. When compared to Sales No. 1, 2,3,

4 and 5 which are finished lots, a significant adjustment is warranted. WMle the cost per

unit is only roughly 15 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 imfinished 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 tune 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 1-70. 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

jj sales, it can provide some benchmark to townhouse values.

I!̂

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-raage. Sales
61
|] 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

mdicate values of $130,120 perunitand $135,882 perunit, respectively. Sales No. 2 and

7 are the most recent settled sales and indicate value ia 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 faU between $130,120 and $138,036 and

include the recent sales and those that are raw land. A value in this 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 mcludmg 28

overs/unders sold just under $80K. It was along 1-270 and the location is inferior to the

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

this sale. la 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

tfae subj ect property. The estimated market value is reasonable given the location of these

sales and the degree of finish at the subject property.

I) There is a handshake deal for the subject property reported to be $5,750,000 or
81
{I $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 considermg and reflecting upon fhe above and other factors that effect value, it

is the judgment of this appraiser that the estimated market value offhe subject property,
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Karen H. Belinko Appraisals, LLC ^sasa^ssa.^^^

as of the effective date of this report, is $135,000 per lot. Please note the following

calculation:

approx. 52 lots @ $135,000/Iot = $7,020,000
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Karen H. Belinko Appraisals, LLC

CERTIFICATION

I 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 limitmg 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 wifh 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 m 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 m conformity -with the Uniform Standards of Professional Appraisal

Practice.

The reported analyses, opinions and conclusions were developed, and this report
has been prepared, m confonmty 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
regardmg review by its duly authorized representatives.

I, Karen H. Beliako, have made a personal inspection of the property that is the

subject of this rqport.

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 tfae Standards

and Ethics Education Requirement of the Appraisal lostitute.
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Karen H. Belinko Appraisals, LLC -—————---—---—

Camden E. Belioko researched and analyzed primary data regarding fee subject

property and comparable sales, wrote the descriptions of the subject and the sales,
analyzed the comparable sales and the final conclusion of value.

I have performed an appraisal service as an appraiser regardmg the property that

is the subject of this report within the fhree-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.

c.~
Karen H.Belmko,MAI

MD Certified General Real Estate Appraiser, #438

^
^-t^-fc-/-^ z^. t^"f<;-

CamdenE.Belinko

MD Real Estate Trainee, #32956
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PHOTOGRAPHS OF SUBIECT PROPERTY
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View Looking Along West Along Southern Boundary

View Looking North Along Resort Road
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View Looking West From Resort Road

View Looking West Along Berm/Lot 204
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View Looking West From Eastern Edge

ViewOfBerm
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APPRAISAL REPORT I"

Land Only - Turf VaUey School Site j i
Approx. 12.23 Acres [I
Villages at Turf Valley !:|

Proposed 52 Townhouse Lots & Sound Berm !!;
W/s Resort Road I'

3rd E.D., Howard County I'

Ellicott City, Maryland 21042 !'
r!

Property of j
Mangione Enterprises of Turf Valley LP & ;'

Turf Valley Master Community Association, Inc. j;

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
and

Camden E. Beliriko
MD Real Estate Trainee, 32956

Date of Evaluation
August 17,2018
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Appraiser/Consultant

The Eli Bemiett House
5665 Mossy Springs Drive
Sykesville, Matyland 21784

Phone 410-259-2315 ml

Karen H. Belinko, MAI kbelioko@aoLcom FAX 410-795-4526

August 29,2018

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 Bemi

W/s Resort Road
3rd E.D., Howard County
Ellicott City, Maryland 21042

Property of
Mangione Enterprises of Turf Valley LP &
TurfValley 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 purpose of acquiring the subj ect property for a County school site.

The subject property contains approximately 12.23 acres of vacant land zoned PGCC. The site is
proposed for towuhouse 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 Junsdictional Exception has been mvoked.

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—INDUSTIUAL—COMMERCIAL—RIGHT-OF-WAY—AGRICULTURAL—AIRPORT PROPERTY
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Karen Stires August 29,20 18

-2-

$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 I have no present nor contemplated mteresf in the property appraised. The data, analyses,

and conclusions which support the estimate of value are found on the follo-wing pages.

Respectfully submitted,

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

Camden E. Belinko
MD Real Estate Trainee, #32956

KHB/CEB/jhc
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Location:

Property Owner:

Property Identification:

Effective Date:
Date of Inspection:

Date of Report:

EXECTTTIVE 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/0 Parcel 401

August 17,2018
August 17,2018
August 29,2018

Property Rights Appraised: Fee Simple

Land Size:
Shape:

Zoning:
Utilities:
Present Use:

Highest & Best Use:
Valuation By:

Value Per Unit:

Est. Market Value:

Approx. 12.23 acres

Irregular

PGCC
All public available to the site.
Vacant land.

Development into 52 towuhouse lots.

Sales Comparison Approach.

$125,000 per lot

$6,500,000
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ASSUMPTIONS AND LIMITING CONDITIONS |
it
]?
I

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.

j 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 infomiation 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 fllustrative

material in this report are included only to help the reader visualize the property.

j . The sketch in this report, if mcluded, is to assist the reader in visualizing the property.
sl
i?!

d
H
I It is assumed that there are no hidden or unapparent conditions of the property, subsoil,

g or structures that render it more or less valuable. No responsibility is assumed for such
I .... „ .... ..... - .... . I

II conditions or for obtaining the engineering stadies fhat may be required to discover them. '\fl

Jj K is assumed that the property is in full compliance with all applicable federal, state, |
IS

and local environmental regulations and laws unless the lack of compliance is state, j
i3

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 nonconfomiity has been identified, described and considered in j
('4

the appraisal report. |

S Ji
ij I!
n - is

It is assumed that all required licenses, certificates of occupancy, consent, and other jj

legislative or admimstrative authority &om any local, state, or national government or j

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

which the value estimate contained in tihis report is based.

It is assumed that the use of the land and improvements is confined witiiin the |

boundaries or property lines of the property described and that there is no encroachment jj
[-,

or trespass unless noted m the report. |

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

or may not be present on fhe 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 oftfae property. The

value estimated is predicated on the assumption fhat there is no such material on or in the

property that would cause a loss m value. No responsibility is assumed for such

conditions or for any expertise or engmeermg 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 utilizatiorL 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.
!i
i,

II,
16

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

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

I or testunony or to be in attendance in court with reference to the property in question
I
d 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 ofthe appraiser, orthe 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. It 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 m compliance with one or

more of the requirements of the act. If so, tfais 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 wifh 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.
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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 offhe property located on fhe 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) m 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 data.
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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 vahie. |

Scope of Work Disclosure is the application of work in resolving the problem of this j
ii
!i

After inspecting the subject property, considering the intended use of this appraisal, j
n

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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iii DEFINITION OF MABKET VALUE
s
It
'\ Definition of Market Value - "The most probable price wbich aproperty should bring

1 j 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

jlj by undue stmmhis.
?j

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

;i| passing of title firom seller to buyer under conditions whereby:

Jl
-...-{

s a. buyer and seller are typically motivated;
';i

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

§!
ij c. a reasonable time is allowed for exposure in title open market;

ti
|i d. payment is made in terms of cash in U.S. dollars or in terms of financial

j; arrangements comparable th.ereto; and

I e. the price represents the normal consideration for the property sold unaffected by
Ij special or creative financing or sales concessions granted by anyone associated
t'i with tfae 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 tfae limitations of eminent domain,

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

2Bryl N. Boyce, Ph.D., ed., Real Estate Appraisal Terminoloev (Cambridge, Mass.) Ballinger
Publishing Co., 1984, Page 102

I PURPOSE OF THE APPRAISAL g
II , jj

13

The purpose offhis appraisal is to estimate the market value oftfae subject property |j
Ill

as of the effective date of this appraisal report. The function of this report is for tfae |

purpose of acquiring an acquisition of the subject property for a County school site. jj
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EFFECTWE DATE OF THE APPRAISAL

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

2018. The owner, Lou Mangioae, met with this appraiser regarding the subj ect property j
11

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

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

I
JURISMCTIONAL EXCEPTION |

li 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.

TMs 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 DESCMPTION 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

j . Deed Date: December 20,1978

I • Consideration: $3,300,000
I Acreage: 646.607and53.808 acres less four dedications to SHA
I • ° - I

§ Grantor: Mangione Enterprises of Turf Valley LP |
I Grantee: Turf Valley Master Community Associadon, Inc. j

I Deed Reference: Liber 16393, folio 544 j
Deed Date: August 17,2015 j
Consideration: $0 II
Acreage: Open Space Lot 204 (5.41 acres) and Open Space Lot 207 |

(1.67 acres)
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REGIONAL DESCRIPTION 1|

I
Howard County is located in central Maryland, adjacent to the northernmost |

boundaries of the Disteict of Columbia. It is bound by Carroll County to the north, j
it

Baltimore County to the northeast, Anne Arundel County to the southeast. Prince II

George's County to the south Montgomery County to the southwest and Frederick County |

jj to the northwest. Howard County is a component of the Baltimore-Towson, MD j

jl Mebropolitan Statistical Area although for more market atialyses it is considered part of |

I the Washington metropolitan area. The Baltimore JMfetropolitaa Statistical Area merged |

ji with the District of Columbia's Metropolitan Statistical Area in Jaauaiy 1993. This
•I
jj merger has created the fourth largest metropolitan statistical area in the United States.

Ij This area is well served by an extensive system of highways and rail corridors. The
!J

Baltimore/Washington comdor has evolved over the past decade as fhe two cities

continue to grow. A large and diverse labor force and wide range of compUmentary
?i

I; business and government activities provide a stable and diversified economy for these
IS
I; areas. According to the 2010 U.S. Census figures, the total population of the

I Baltimore/Washington area is 8,256,489. According to the same source, Howard County

had apopulation of 281,950 as of 2010, an increase of 13.8 percent since 2000. Although

I this is evidence of growth, it is less than the increase in the previous decade of 32.3
ri
|i . percent and far less than between 1980 and 1990, when it grew by 58 percent.

vs,

The Howard County location is convenient because of the major rail and highway

1 routes to Washington, D.C. Interstate 95 crosses the county on fhe east side norfh to
£j
jl south. Ellicott City, the county seat, is approximately 11 miles to Baltimore, 197 miles
ji

to New York, 108 miles to Philadelphia, 215 miles to Pittsburgh, 136 miles to Richmond,

|i and only 31 miles to Washington, D.C. Interstate 95 provide access to Baltimore,

j Philadelphia, and New York City. U.S. Route 1 parallels 1-95, and is a major commercial
I!
j route. MD Route 295 is just to the east. Interstate 70 travels through the northern portion

jj of the county, accessing Frederick and western Maryland. MD Routes 40 and 144

j parallel 1-70, the former also being the main commercial route. U. S. Route 29 serves the
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central pardon of the county, traveMng in a north-south direction. MD Route 100 travels

east-west, eonnectmg U.S. Route 29 with Thurgood Marshall Airport (BWI) and 1-97 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 1-95 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.

; 1 The largest private employers include JHU Applied Physics Lab, Verison Wireless, ||
lji KS

Maryland Health Enteiprises, Giant Food, and SAIC. Technology firms and government !|
1^

contractors are located here, with the county ranked as the second most technology 1|

^ . advanced in the country. Unemployment rate is 2.9 percent, which is the best in the state, j1

^ as of April 2018. Maryland overall is 4.3 percent and the District of Columbia is 5.6

);i percent. Median household income for Howard County is $ 113,800 (2012-2016) which |j

j is highest in the state, compared to Maryland at $76,067. It is ranked fourth ia the nation. ||
i! . ir
jj Six of the top 10 counties in fhe country are in the Baltimore-Washington Metropolitan |

area. Median house price is $430,000 (second highest in the state) versus the statemedian

at $295,752 as of April 2018 per MRtS statistics. The real estate tax rates are as follows

(some including metropolitan taxes):

.'•i

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

Frederick County
Howard County
Harford County
Can-oll County
Baltimore County
Baltimore City

$1.06
$1.014
$1.042
$1.018
$1.10
$2.248

nl
il

y The Maryland pubUc school system ranks sixth in the nation. Howard County ranks |
I ^ . .^. / 1 ^ . ' . . 8
j first in the State by one source. Its students consistently score above state and national i|

Jj averages on aptitude and standardized tests. Howard Community College, m Cohmibia, |

11 , -, , -n ^/,r. I
li has just under 10,000 students. |jj *J^"~—,""""-. j

I ^,^..,._. ,. ....,„. „„„___ .. ._ IConmiercial services are abundant in the County. U.S. Routes 40 and 1 are the main ||

I north-south commercial arteries. Every type of commercial business, whether local or |

J national, may be found along these routes. Cohimhia, a planned cojmmumty, however, |

I; offers the most extensive commercial centers, jGrom neighborhood centers in each of the |j

Columbia's "villages," to the regional Mali in Columbia. Historic Ellicott City's Main |
j^

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

"I " . Industrial parks abound fhroughout the county but are more heavily centered along the
^!
li 1-95 con-idor. As most parks are fiilly developed, there are few undeveloped lots along the
•jl

j corridor, the exception being Emerson Corporate Commons, a mixed use 570-acre

Ij community. Industrial occupancies have been good with some of the lowest vacancy rates
Kl

I in the region coupled with some of the highest rental rates. Demand is viewed as good.
I
§ Vacancy rates for office space have increased slightly in tfae last year due to new space

jj being constructed. Still Howard County still has lower vacancy rates than nearby counties.
j;

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

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

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

11
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^

Jj The county has a diverse housing mix, from tuxury apartrrients to mansions.

Jj Multifamity vacancy rates are relatively low. Despite the growth in housing and prices

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

rj development in the rural areas is still very appealing because of the rollmg 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
s?

|| Patuxent River with the Patuxent River State Park, the Triadelphia Watershed and T. j

Ij Howard Duckett Watershed, all along this river. The Cohmbia Association has art, jj
il

I fitness, tennis courts, pools and other parks through the villages. There are seven public j
is ^ ^ -^ - ^

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

jj shopping centers like Savage Mill and Ellicott City. Concerts are available at |
IS ^ ^ ^- ' . .^ ' ' II

ii Memweather Post PavUion. i«

In summary, Howard County should continue to enjoy economic success due to its ||

prime location near the nation' s Capitol and along fhe 1-95 and 1-70 corridors. Building |
il

activity of all types should continue at a steady pace with relative protection, from |
i!

recessions that may occur in offaer areas. The county's cultural, educational, locational, I

and economic advantages will continue to draw a highly diverse, well-educated 13

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

stability in this current market. |

12
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NEIGHBORHOOD DESCRIPTION

I The subject property is located in EUicott City area. The town itself is located along
II
Jj the Patapsco River and the Baltimore/Howard County line, in the northeast comer of the

I County. It is the county seat and a designated historic district. Highway access is very

I 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 fhe Main Street ofEUicott City but

also all of its environs, which stretches by zip code to the Baltin?ore County lines to the

north and east, 1-95 to the east, and the Columbia area to the south and soufhwest. Some

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

i| 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 rniUs in fhe region.

I The town was partly developed with granite from the river. Due to location along the
N
Jj river, however, floods have devastated the town, in 1868 and again in 1972, with
j!
I Hurricane Agnes which destroyed one of the EUicott homes. Fires have also destroyed
jl

j 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

I tbxnigh Maiyland, is just to the north. 1-95 is to the east. U. S. Route 29 is the main north- I
y

south corridor through the center of Howard County commencing at 1-70 to the north, tfaen |
jl ~ ' - - 'I

I heading south through EUicott City, Cohimbia and eventually to 1-495, the Capitol I
si ' ' - i!

II 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

{I 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 ||
!i

from U.S. Route 29 southeast to 1-95, MD Route 295 into Anne Arundel County to |
Q

13
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Thurgood Marshall BWI Airport and eventually to 1-97; Other secondary routes include

MD Routes 103,104,108 and 175, all just south of historic EUicott City.

Residential housing styles vary, but like Howard County m general, it has some of the |
IS

|j highest housing prices in the country. Apartment complexes are oriented toward U.S. j

I Routes 40 and 100 as well as Route 1. Older historic homes are found in the vicinity J
I ~ ~ ~. / "^ ~ ^...".. "/ ^ '. "7" "". . ~ .. \" . ^ „ ' I

around downtown. Outside the town, new developments have taken place along College I
il . ._-_..._.._/.-.*. ~. ... '.. ~ I!

(I Avenue and Old Columbia Pike. The typical design is a two-story dwelling with a two- jj
jj .. - - - ^

I car garage. In the westemportion of EUicott City, the lot sizes are larger, and some of the |

higfaestpriced developments sde located here, along Homewood and Folly Quarter Roads, jj

ElMcott City is one of the most affluent towns in the comrtry, and has frequently beea j|

named one of the most desirable places to live in the country, j

13
Commercial services along Main Street are destmation/specialty stores converted from ;|

older residences but along U.S. Route 40, there is eveiy convenience service needed |
'I

inchidmg 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 ||
,i)

40 and 29. Long Gate Center is just to the south of downtown and is anchored by a |

|i Safeway,Bames& Noble, Target, Kohls, Staples, and Old Navy. Regional services like |
;1 :1

I . The j^l m Columbia are found in Cohunbia, a short distance fixunEUicott City. Other |
:'j . ~ 1}

I big box centers are along MD Route 175, and restaiu-ants are found all in the area, and |
I ,- . „ .. -" ^, „ , ..^^ ... . ., ^' . I

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

all conamercial services as well as employment opportunities. To fhe west along |
;8

Marrioftsville Road, Turf Valley Towne Square with a Harris Teeter. Waverty Woods is |
II

a PUD at Mamottsville Road and 1-70 which also has a shopping center anchored by a

Weis.

II
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

14
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{!
|| mcluding Howard County Executive Center and Medical Research Park. Outside the park,

jj corporate parks are centered around Routes 175 and 100. Industrial, activity is sparse as

i.j 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,

includmg Lilbum 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 fhe 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.

15
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SPECDFIC PROPERTy DESCRIPTION

Site Description - The subject property is situated on the west side of Resort Road

nortfa ofFairmout 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 offFairmont 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 bordermg 1-70 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 1-70. On plans for the property, access

to an adjoining parcel (called Sportsman Lodge Road) wiU 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 &e sites are 2128 1 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 ofFaixmont 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, |;t

vacant lots-. 1-70 borders to die north.

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

FIoodplain - The subj ect property is not located in the 1 00-year floodplain, according |g

to Howard County FEMA Panel No. 24027C0160D dated November 6,2013. A copy of |

the floodplaia map is included herem 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 j
jj

longstanding nature of the improvements in the surrounding area, there appear to be few |
s

limitations on development or use. I
ff

Non-TidaI Wetlands - The subj ect property does not appear to have areas ofnon-tidal |

wetlands. However, if present and depending upon the quantity of such areas, market I
I?

value could be adversely affected. The evaluation herein is based upon the assumptions ||
ia

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 j
!J

audit of the subject site in order to detemiine the effect upon value of any adverse jj
u

environmental conditions such as gas or oil affecting the subject property. Depending ij

upon the quantity of such influences on a property, market value could be adversely |

affected. The evahiatioa herein is based upon the assumption that tbe subject property
II

has no adverse environmental conditions fhat would have a negative impact on value.

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

17
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il
ii

subject property be made contingent upon an enviromfiental audit, so as to enable the |

buyer to properiy assess the impact on use and vakie. I

il

Ij Present Use - The subject property is presently vacant land. |

II I!
I „.„.„„„.„.„ III TAX ASSESSMENT I
|i isI
|| The subject property is assessed by the Department of Assessments and Taxation,

ji Howard County office, for the triennial period of 20 16/17/18 as follows: |

Tax Rate fper$ 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

$36,000 divided by $100 x $1

$0.112
$0.080
$0.176
$1.014
$1.382

$36,000

$36,000

$ 0

$ c

.382 =$497.52

ji I!li I

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

2017.

...___I
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I 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 fhat each subdistrict shall include at least 15 percent open

?! space inchiding landscaped areas.

The mimmum 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 m Section 128.0.
Conservation areas.

Golf courses and country clubs.
Commercial uses in the multi-use subdistrict
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Bulk Regulations:
Height

Smgle-family detached..... 34 feet

Smgle-family attached ...... 34 feet

except units with gables
Apartment bmldings 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

20



H. Belinko Appraisals^ LLC

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 1-70, noise mitigation was required and has been completed.

MGHEST AND BEST USE
i!
?!1

Definition of Highest and Best Use - "The reasonably probable and legal usp of j

j vacant land or an improved property, which is physically possible, appropriately {j
IJ , , r. . „ ^ .,. ,..„,.,., ..1 I

tj supported, financially feasible, and that results in the highest value, jj
?-i ' s|

I I
Applicatiou of Highest and Best Use - The highest and best use analysis is the most jj

important part of the appraisal process, as it is the foundation for subsequent conclusions j
ji

on which market value rests. A proper analysis considers the market forces impacting the |
I!

subject property and what use wiU result in the maximum value. The research and data j

utilized In the final value estimate is also fhe basis for understanding market behavior as |
I

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 il

jj possible, financially feasible, and maximaUy productive. An analysis of these four ;|
I "' ' ' ' " ' jj

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.

3The Appraisal of Real Estate. 1 0th Edition, Appraisal Institute, page 275 j
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Some infrastructoe is partially completed but tfae 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 fhe real estate marketing in most sectors

has improved. The subject property enjoys a good location although its proximity to 1-70

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 inplace 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

k»nger absorption is a factor that impacts raw land. Existing townhouse lots, however, |
II

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

1}
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 fhe appeal by |
IS

reducing noise and providing a harder to 1-70. j
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I ^ APPROACHES TO VALUE . |
II

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 fhe Income Approach is applicable.

adjustments, based on the elements of comparison, to the sale prices of the comparables. »4

4The Dictionary of Real Estate Appraisal, second edition, American Institute of Real Estate
Appraisers, Page 265
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DefUntion of Sales Comparison Approach - "Approach through which an appraiser

derives a value indication by comparing the property being appraised to similar properties

I that have been sold recently, applying appropriate units of comparison and making |

SALES COMPARISON APPROACH

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

comparable sales which, this appraiser compUed, 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 j

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 sunmiary of the comparable sales are presented in chart form.
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Comparable Sales

Sale No. 1 (Purchase Agreement)
Location: Fairways at Turf Valley, Phase 2, Lots 57-89 plus Open Space,

Golf Space and Non-BuiIdabIe Parcels
EUicottCily,MD21042

County:

Grantor:
Grantee:

Deed Reference:

Recprd Date:

Consideration:

Per Unit:

Site Data:
Size
ZOBUUM
Utilities
Touoeraphv
Lot Yield

Howard, 3K1E.D.

M-10 Residential Land Development, Lie.
Fairways at Twf 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 flie site.
Sloping
33 townhouse lots

Improvements:

Analysis of Sale:
Highest & Best Use:

Sale Verified With:
Date Inspected:

Remarks:

None at time of sale.

Normal arms length transaction in. the marketplace.

Development within the existing zoning classification.

Seller, Mr. Mangione
December 2017

This is 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 fast 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 I 6 months of initial closing of remaining
19 lots.
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Sale No. 2
Location:

County:
Map Reference:

Grantor:
Grantee:

Deed Reference:
Record Date:

Consideration:
Per Unit:

Site Data:

mi
Utilities
Tooosraphv

Improvements:

Analysis of Sale:

Financing:

Highest & Best Use:

Sale Verified With:
Date Inspect:

Remarks:

Vmage at Turf VaUey, Phase 5
11055-11071 NashvUIe Court
EUicott City, MD 21042

Howard, 3"iE.D.

T.M. 16, Grid 10, Parcel 445, Plat Reference 23684/90

Mangione Enterprises of Turf Valley

Villages at TurfValley, LLC

Liber 17750, folio 189
August 14,2017

$1,520,000
$190,000 per lot 4- $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. Ofher sales include:

6/17 - Lots 273-276 (4) for $760,000 or $l90K 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.
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Sale No. 3

Location:

County:

Tax Map Reference:

Grantor:

Grantee:

Deed Reference:

Settlement Date:
Record Date:

Consideration:

Per Unit:

Site Data:
Size

Zonim
Utilities
Topoeraohv

Lot Yield

Fairways at Turf Valley, Lots 1-4
2660,2662,2665,2666 Vardon Lane, also caUed 2710,2712,
2714,2716
EUicottCity,MD21042

Howard, 3rd E.D.

T.M. 16, Grid 18, Parcel 8, Lots 1-4, Plat 24373

M-10 Residential Land Development, Inc./Maagione Enterprises

ofTurfVaUeyLP
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

Improvements:

Analysis of Sale:
Highest & Best Use:

Sale Verified With:
Date Inspected:

Remarks:

None at time of sale.

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

Seller, Mr. Mangione

August 2018

Finished lots. Lot I resold with townhouse for $739,808 on July
5,2018.
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Sale No. 4
Location:

County:
Map Reference:

Grantor:

Grantee:

Deed Reference:
Record Date:

Consideration:
Per Unit:

Site Data:
Size
Zoninf
Utilities
Toooeraphv

No. Units

Improvements:

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

Howard, 1st 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

$1760,000 + $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.

Analysis of Sale: Normal amis length transaction in fhe marketplace.

Financing: None recorded

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

Sale Verified With: Seller, Chris Block
Date Inspected: May 2016

Remarks:

•<i

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, andMPDUs $80,000.
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Karen H. Belinko Appraisals, LLC

Sale No. 5
Location:

County:
Map Reference;

Grantor:
Grantee:

Deed Reference:

Record Date:

Consideration:
Per Unit:

Site Data:
Size
Frontaee
ZonitK

Utilities
ToooeraDhv
No. Units

Improvements:

Oxford Square
Banbury Drive & St. Margarets Bh^d.
Hanover, MD 21076

Howard, 1st E.D.

T.M. 38, Grid 20, Parcel 1003, Parcels F & J

Kellogg-CCP LLC
U.8. 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.

Analysis of Sale: Normal arms length transaction m the marketplace.
Financing: None recorded

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

Sale Verified With: Preston-Scheffenacker Properties, COMPS, county records
Date Inspected: May 2016

Remarks: Seller paid for mass grading, sketch plan approval, concept plan as
well as APPO. Seller paid for construction of access road
infrastructure. A separate contract between the two parties will finish
the lots. Center units are 20 & 22 feet vsdde; end units are 25 & 27
feet wide.
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Karen H. BeUnko Appraisals, U.C

Sale No. 6

Location:

County:

Map Reference:

Grantor:
Grantee:

Deed Reference:

Record Date:

Consideration:
Per Unit:

Site Data:
Size
Froataee

Zoning
Utilities
ToooETaphv
No. Units

Improvements:

Trotter's Knoll

W/s Old Montgomery Road
Ellicott City, MD

Howard, 1st E.D.

T.M. 37, Grid 20, Parcel 748, Plat 24699-;

Horse Farm, LLC
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
78THs

None at time of sale.

Analysis of Sale: Normal amis length transaction in the marketplace.

Financing: None recorded

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

Sale Verified With: SDAT, COMPS, county records
Date Inspected: August 2018

Remarks: Wifh. 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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r~ Karen H. BeHnko Appraisals, LLC

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 fhe 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. la 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 dififerent seasons of the year. In general, fhe market

is perceived as recovering for home sales but for lot or raw land, the market is not

perceived as experiencmg 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 mcrease in value at 3

percent per annum.

Location > The subject property is located m the Ellicott City area as are most of the

sales. It is superior to No. 5 which is oriented toward Route I. This area would command

lower values than Ellicott City.

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

all other things being equal. The subject property is larger than Sales No. 1 th-ough 4

because it is being bought in bulk, and not in a fakedown. Sales No. 1 and 3 only have 4
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Karen H. Belinko Appraisals, LLC

lots in its first takedown, warrantuig a larger downward adjustment. Sale No. 5 is larger

in size, and adjusted upwards.

Zoning/Density - Zonings vary but uses are sinular. 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 infirastmcture. 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,

2,3 and 4 which are finished lots, a significant adjustment is warranted. While the cost

per unit is only rougMyl5 percent of the finished lot prices, the subject property cannot

seU as finished lots as offhe 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. Sales No. 4,5 and 6 are significantly more narrow

in width, 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

unfimshedtownhouse lots. Ithas a composite adjustinent closestto 1.0, mdicatmg overall
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greater comparability and indicates a value of $125,163. Sale No. 4 is arecent setded 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 m tfae last year. Sale No. 1 is a recently signed contract of sale

which has yet to be recorded. It indicates a value of $ 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 m Turf Valley as are Sales No. 1 and 2. The

range in mdicated 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 m 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 1-270 and the location is inferior to the subject property.

The scope is also larger aad 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 oflfaese 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 wifhm fhe 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
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IS CERTIFICATION§ -——--—..--^ . ^

i -...-..-.-....--.- I

jl I certify to the best of my knowledge and belief: |j
pl 11
Sl _- -_--...- - is

{I - The statements of fact contained m this report are troe and correct. |

The reported analyses, opinions, and conclusions are limited only by the reported J

y assumptions and Umitingconditu)ns and arc my personal, impartial, aiid unbiased j
Ij professional analyses, opinions, and conclusions. |{
E; !8

it
I have no present or prospective interest m the subject property, and have no j

; I personal present or prospective interest or bias with respect to fhe subject matter jj
jj of this appraisal report or the parties involved, jj

I .. . .. . ..... ... . ' !i

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

s
My compensation is not contingent upon the reporting of a predetermined value |
or direction in vahie that favors the cause of the client, the amount of the value II
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 conlbrmity wifh the Unifonn Standards of Professional Appraisal jj
Practice, j

\3
i.-i

The reported analyses, opinions and conclusions were developed, and this report J

has been prepared, in conformity with the requirements of the Code of |
Professional Ethics and Standards of Professional Appraisal Practice of the il

Appraisal Institute, jj

(^

The use of this report is subject to the requirements of the Appraisal Institute i|
regarding review by its duty authorized representatives. J

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

Ij

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

As of the date of this report, I, Karen H. Belmko, have completed fhe Standards
and Ethics Education Requirement of the Appraisal Institute.
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Karen H. Belinko Appraisals, LLC

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

Jl report.

I have performed an. appraisal service as an appraiser regarding the property that

is the subject of tins report within the three-year period inunediately preceding
acceptance of this assignment on December 7,2017 for fhe same client.

The real property, which is the subject of this appraisal report, was valued as of

August 17,2018 at $6,500,000 in fee simple.

Karen H. Belinko, MAI

MD Certified General Real Estate Appraiser, #438

<^Le^^L
|ij Camden E. Belinko

MD Real Estate Trainee, #32956
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PHOTOGRAPHS OF SUBJECT PROPERTY

Si 13! I
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View Looking Along West Along Southern Boundary

View Looking North Along Resort Road
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View Looking West From Resort Road

View Looking West Along Berm/Lof 204
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View Looking West From Eastern Edge

ViewOfBerm
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View From Blue Haven Lane
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. TOXS DEED, Mads this ^ day of .Deco.-dc^ ,

! 1978, by and between TORP VM.I.EX BSSOCIATES, a Maryland Limited Partnership, I

' party of the first part, and MANGKME BnERPKXSES oa? TURE- VM.LEf, a tteyland !

i LincLtsd Partnership, party of Uie second part. !

I
WI1NESSETH, That in consideration oC the sum of TBREE MnjiION IHREE ;

I HBSDSED THCUSAND ($3,300,000.00) DOtMffiS, the said TURF VM.LEX ASSOCIATES, a :
I

; Maryland lAnited Partnership, does grant and ccuvey to the said MMGIGffi!

ENBERPKISES OF TUW VMICT, a Maryland lAmited Partnership, its successors and ';
)

assiqns, all those See simple parcels of 9round locatea in the Seoond and j

'. "Bticd Election Districts of Bward Oounty, Macylana, and described as follows, •
!

?• that Is to say:
0 I

I L.._ -._ '
S j SWES.OSIE I
'c ; 1

£ Beginning at a point on the east side of Marriottsville Boad as shown'
n i on a Plat titled "Property of Turf Valley Associates" preparea ty Purdum and
g Jeschte, as revised January 15, 1969; then with Marriottsvllle toad and in

' accordance with said Plat. '

S ! , „....„„„. ...... . ^-.._ . .... '<u • I. North 12° 41' 10" East 26.76 feet; then
•g •; 2. Norfch 43° 19' 23" East. 41.. 80 feefc; fihen
% . 3. North 16° 40" 40" East 81.39 feet; then
g ; 4. North 33- 54' 22" Ifest 47.77 feet; then
S .5. North 17° 29" 11" East 548.69 feet; then
& '• 6. North 26° 46" 39" East 102.71 feet; then
m ; 7. North 27° 57' 08" East 65.26 feet; then leaving MarEiottsvIUe •
S, ! Road ;
n' •' 8. South 66° 31' 30" East 216.08 feefc to an iron pipe; then ;
S • i 9. N&rth 47" 54' 10" fast 106.00 feet to an ixon pipe; then
ui ! 10. North 37' 07' 25" West 144.10 feet to an iron pipe; then

\ 11. Soutii 83° 02' 30" East 179.44 feet bo an iion pipe; then ;
2 -i 12. North 02° 20" 23" tfest 309.S9 feet; then ;
o ; 13. South 66° 24' 40" ast 1278.78 feet; then '
B ; 14. North 19° 57' 00" East 724.02 to a stone then
° ;' 15. South 71° 07' 10" East 483.09 to a stone; tUen .;
^ } 16. North 04° 46' 20" East 648.37 to a potot on the south side ',
g [ of Interstate Itouta I-70-N; then with the southerly right
a. , oiE way as shown on State Highway Plats 31488 and 31491
2 17. 1759.57 feet along the arc of a curvs to ttoa right having j

! ?_??a^?s-of 7489.44 feet, chord of South 89° 14' 06" East ;
•§ . 1755.53 feet; thai leaving said right of way ,
g ! IS. South 69° 31' 00" East 385.43 feet to a stone? then
S. 19. South 06" 39' 00" East 268.20 feet to a stone; then
•a 20. South 70° 23' 40" East 2332.97 feet to a stone; then
co J

J • i
8
I-

I
0
0
a
ec.

^ tl
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21. SouUl 72° 06' 40" East 360.57 feet to a skcsMsf then
22. North 26° 49' 20" East 232.35 feet to a point on the south

siSs of Interstate Eoute I-70-N; then with said right of
way as shewn on State Hi^iway Mninistratiui Plats 31484
and 31485

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

24. South 46a 49' 20" Wast 23.92 feet to a stone? thsn
25. South 69° 10' 40" East 174.90 feet to a stone; tten
26. South 21" 54" 40" ?st 766.92 feet to a stone; thsn
27. South 21" 50' 13" Wsst 2277.00 feet; then
28. South 18<> 50" 13" West 115.50 feet; then
29. South 85° 20' 13" Wfest 631.52 feet to a point in the centex-

Una of Little Patuxant River; thai with the centerline
of said river

30. N&cth IS" 28' 25" West 92.05 feet; then
31. ?ath 57° 38' 42" VSesk 89.15 feet; then
32. South 84° 07' 08" ?st 56.22 feet; then
33. Nbrth 60° 51' 29" tfest 836.02 fieet; then
34. North 56" 42' 17" Vtest 470.24 feet; then
35. North 68° 00' 44" ?st 126.20 feet; tHen

ai 36. North 59° 15' 30" (fest 229.48 feet; then
5 37. South 36° 52' 43" ifest 240.55 feet; then
^ 38. South 51° 29' 00n West 206.74 feet; then
S 39. South 80° 28' 58" ?st 34.29 feet; then
5 40. tfortfi 76" 38' 45n (test 220.46 feet; then
•g 41. Nbrth 89° 16- 38" West 163.29 feet; then
I 42. Horth 77n 46' 07" West 101.06 feet to a poinfc aa the east
a: side of Turf Valley Itoad, 60 feet wide; then leaving the
3 ' oenfcerline of said river to continue with easterly right

of way line of said road
43. ttorth 17° 53' 00" East 51.52 feet; then
44. 423.71 fiset akng the arc of a curve to the right having

a radius of 1770.00 feet and a choid of north 24" 44' 37"
^ East 422.70 feet; -then
S 45. Nbrth 31° 36' 06" East 376.84 feet; then
j 46. North 31° 36' 06" East 379.12 feet; then leaving said right
Q of vay Une to continue with the outline ofSectiaa One,

Turf Valley as recorded in Plat Book 9 as Plat Nuntoer 4
47. South 46° 29' 10" East 306.61 feet; then

§ 48. North 34° 40' 04" East 489.56 feet; then
49. N&rth 51° 06' 16" East 591.61 feet; then

?" 50. Narth 46° 41" 56" East 701.00 feet; then
0 51. N&ttft 48° 33' 20" East 143.66 feet; than
c' • 52. Ifcrfch 41" 26' 40" West 438.78 feet; then

53. South 48s 33' 20" West 1171.21 feet; then
54. South 62° 00' 00" tfest 138.38 feet; then

^ 55. South 29° 25' 21" East200.00 to appoint on the westerly ri.ghfc
° of way line of Itof Valley ffiad, 60 feet wide; then
°- leaving the outline of said Section One with said right of

s way
°> 56. 41.38 feet along th® ace of a curve to the right having
^ a radius of 1666.84 feet and chordSouth 61° 17' 20" West

41.38 feet; then
'S '• 57. 507.09 feet along the arc of a curve to ttie left having

a radius of 955.79 feet and chord South 46° 48' 03" tfest
w 501.17 feet? then
S 58. South 31B 36' 06" tfest 448.40 feet; fhen
g 59. South 31° 36' 06" Ifest 376.84 feet; (ten
d. 60. 438.08 feet along the arc of a curve to th® left having
fc a radius of 1830.00 feet and ctord South 24° 44' 37" tfest

437.03 feefc; then
g Gl. South 17° 53' 09" West 73.69 feet; then
I-

I -2-
u
^
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62. South 17° 53' 09" tfest 45.58 feet; then
63. 174.91 feet along the arc of a curro to the eight having

a radius of 320 feet and Aord Soutt 33° 32" 40" test
172.74 feet; Uien

64. South 49° 12' 10" ?st 162.69 feet; then
65. 312.48 feet along the arc o£ a curve to the left having

a radius of 960.00 feet and chord South 39° 52' 40" ?sfc
311.11 feet; then

.66. South 30° 33' 10" Wast 104.40 feet; thai
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" Wast
217.84 feet; then

68. South 47° 02' 17" West 871.89 feet; then leaving Turf
valley itoad

69. South 86° 38" 50" test 66.90 feet to a point en the norfherly
right of way of U.S. Route 40; then with said right of way

70. North 58" 41" 24" ?st 2B21.B1 feet; then leaving said right
of way

71. North 30° 44' 20" East 1005.50 feet to a oonciete ncnunent;
then

72. ifcrth 19" 23' 00" East 565.63 feet to a concrete nonunenfc;
then

73. Nsrth 65° 36' 50" M&st 1200.81 feet to a ocncrete monuffient;
then

74. Nsrth 11° 37' 30" East 99.68 to an iron.pipe; then
75. (forth 65° 3S' 50" West 238.21 feet to the Epuit of beginning

oontauiing 546.607 acres.

I
' ESBCEL "SO

Beginning at a point in the centerline of Old Ftedaridc Road; that
j with said caaterline

1. South 32° 50' 20" East 85.69 feet) then
2. Soutil 29*' 00' 36" East 142.88 feet; then
3. South 20° 22' 34" fast 1.45.07 feet; then
4. South 16° 18' 21" East 121.13 feet? fhen
5. South 19° 37" 46" East 226.14 feet; then
6. South 27° 43' 34" East 163.31 feet; thai
7. South 31° 37' 00" East 482.24 feet; tiien
8. South 35° 08' 30" East 107.65 feet; then leaving said center-

line
j 9. South 46° 49' 20" Ifest 1231.6S feet to a point on the

norfcherly right of way line of Interstate toute I-70-H
) said point being North 460 49'' 20" East 339.11 feet &om
j a stone at the end of the 24th line of hw<?in ctescribed

Parcel One; then with said right of way as sham an State
Highway Mninlstratim Plate 31484 and 31485

10. Kbrth 61° 02' 09" ffesfc 1356.63 feet to a point being North
26° 49' 20" East 532.56 feet from a stone at the end of the
21st Una of herein described Parcel One} then leaving

' said right of way
; 11. tforth 26° 49' 20" East 539.94 feet to an iron pipe; then

12. Nbrth 49° 19' 20" East 1548.67 feet to fchs point of begimtag
containing 53.808 acres.

; BEING all. that land which by Deed dated January 4, 1966 and recorded '
• among the land Becords of Howard County in latev 447 folio 775 was giamted ana '
conveyed by Joan K. Aylor to Turf Valley Associates, the 9rantors herein. ;'

BEING all fchat land which by Deed dated august 15, 196S and reoondsd ;
' aimng the Land Ksoords of Howard Osunty in Liber 458 folto 559 was granted and '

- 3 -
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; conveyed by Qiarles A. Baker and Gladys M. Baker, his wifis, to •Eurf Valley
; Associates, the grantors herein. :

BEING all that land whidi by Deed dated January 28, 1966 and reooEded!
t among the land Itecoris of Howard County in Lib®: 449 folio 795 was granted and ;
, conveyed by Frederick M. Sinonaus and Nancy fam Slmonaiie, his wlfte, to Tw£ ',
1 Valley Associates, the grantors herein.

BEING all that land which by Deed dated August 17, 1966 and reconied '
ancng the Land tecords of UCMaiai Osunty in Litier 458 folio 762 was granted and ;
conrayed by Saiah M. Boons, Widow, to Turf Valley tescciates, the grantors
1 herein. '•

SAVING AMO EXiCBmNG fran the abowsnentioned paocels all that land
contained to the following deeds: ,

1. A certain teed from Ned Bord, efc al to the State of Kuylanclt
! to the use of the Stata Itoads Ccronission of Maryland, and recorded anong the
Land Iteoords of award Ctomty in tiber 475 folio 480.

2. A certain Deed fmn Ned Bord, efc al to the State of Harylandl
? to the use of the State Roads Comnlssion o£ teryland, and reooided among the
§ . Land Reoonds of Rsward County in tabec 475 folio 484.
n !
0
g ,... .3- & certain Deed &om Ned Bord, et al to the State of Iteiylandl
•a 'to the usa of the State Beads Oomnission oE VSaxylanS, and xecordsd among the .
i Lwid tecords of Howard County in Uber 475 foUo 488. '

£ ' ^ .____-.. -_-:

^ 4. A certain Deed from Ned Sord, et al to the State of ?ryland}
g i to the use of Uie State Roads Gannission of Maryland, and recorded among the '
g ! Land teoonls of ifawani Covaty In Liber 484 &Uo 272. :
0 ' '

£ . 'TOGBIHER wlUl ths buildings thersuprai, and the rights, aUeys, ways, '
•§ I
.2 * . _ _ •

m ; waters, privileges, appurtenances and advantages thereto belonging, or in any- ;
ra
§ ': wiss appertaiaing.
a '

o 10 HAVE HND TO HOLD the said describsd parcels of ground and premises1
0. l

g ; to the usa of MHNGOONE ENTERPRISES OP •SOBS' VftLLEy, a Maxylana Idmited Partner*- '
UJ

°i 'ship, its successors and assigns, in fee sinple. •

S , AND the said party of the first part hereby covenants that it will
n I I

g I warrant specaaU-y tta property hereby 9Tanted; and that it will execute such :

d. i. ... ^ „.. .... !

o- ' further assucances of the sane as nay bs requisite.
N . -. -

CT
9: I W1NESS the hands and seals of the said grantor,

^ •;
^ ; TEST:

ec

?

TOEF TOULEY ASSOCIATES, A tferyland a-
Lunited Partnership . H-

^ y>^ /-a—^; ^,
Hea Bord, tenerai Partner

Q0
I-

Iu
8
Q
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I ;i:
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TESFi

I

•: i({t<^<^Lt^^~u —- (SE&L1)
AlexanderHassait,'Gaecal Partner

I !

{
cd ?
5

Is
s
IS§
3
g

.^*\*l ^
••isy**-;"

/^^%
f /^OTAft^'i
[ ;,<| O.oo . '; g

SSSS OF MBRmWD)
) to wit:

CCHMTif OF >

I HEBEEK CERriFX. that on this etl5''" day of Jl.'<-?.»(>«/ , ,
1978, before m&, the subscriber! a tfofcary Public of the State aforesaid, person-
ally appeaced Ned Bord, General Partner of Turf telley AssoaiatsSi a ?iyland
Iiunited Parfcnershto, tauwn to roe (ur satisfactasrily pxoven) to be the person ;
whose name is subscribed to the within instrumsnt, and ackncwled9ed that he i
executed the same for the purposes therein contained, and in ny piesencs signed,
and sealed the sane. ;

^."LID/
'^i,?j?,!,'.>^^ Oontnission Expires;

IN WITNESS WHEBEQE', I hereunto set ny hand and off:

./-.

seal.

<....
My Commission Expiies July 1,1^2

^

STM-E 06- MftRYLHND)
)

GOUNM OF )
to uit;

iiSO Ft£ 1^
KWm~l-S26.S9
Cfijy Tnx mw.eji
ST.ir ,W 165W.S9

BEES ^ if
!ft"?i5S W'l ,W T1S!34

h5iy2^73

^
i
§
a-

u
^
s.
•a

s
0
u

i
0

§
0
Qi

I HEEEBX CERTIFY, that oa this i3iS day of J3<"-<^&iK-i ,i
.' 1978, before ire, the subscriter, a Notary Public of tfaa State aforesaid, person-
; ally aroeared Alexaniter Hassan, ?aaei-al Partner of Turf Valley associates, a ,
j Maryland United Partnership, known to ire (or satLsfactorily proven) to be the ,
! person whose nane is subacrihed to the within instcunent, and acknowledged that
'• he executed the sane for the purposes therein cantauied, and in ny presence

sealed the seans.,,,..,,.,,.i signed and

/^:^ :
/ ^>c"

IN WITOESS WHEBBOE', I hersunto set ny 1 seal.

"•Otl ;
"•/>//n , ,1|\^UB^ /

! .» /
~''^M ^<__..

''"^•,,[',1.';.',•{" My Ocmnission Bpires:

77

My Gomroissfon Expires July 1,1932

7^^// '^^-^^^ ^,

w^v ^ ^
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NO TFTLE EXAMINATION TAX ID NOS.: 63-595^0"^
NO CONSIDERATION 03-595523

COMMON AREAS DEED

THIS COMMON AREAS DEED (this "Deed") is made this ("?4>h of,
§ 2015, by MANGIONE ENTERPRISES OP TURF VALLBY LIMITED PARTNERS^ a
5 " Maryland limited partnership (the "Dedarant"), MARY C. MANGIONE ("MM") an^TUKF
U VALLEY MASTER COMMUNITY ASSOCIATION, INC., a Maryland nonstock corporation (the
•i "Association").
a,

10

g WTTMESSETH, 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 receipt and
I; 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 pxhibit A hereto,
^
•§ TOGETHER WFTH any and all improvements thereon and any and all rights, alleys, ways,

waters, privileges, appurtenances and advantages, to the same belonging or m any way appertaining
jl (all of which land, improvements and appurtenances are referred to collectively as the "Property"),

S ^ TO HAVE AND TO HOLD the Property unto and to the proper use and benefit of the
^ ^\ f 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
S Records in Liber 16181, folio 014 st seq., which sets forth certain activity aod use limitations on a
x portion of the Common Areas, specifically the following activity and use limitations, which all
^ owners of the Property shall abide by:

g 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

I the results of annua] 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 Department

of the Environment; All deficiencies noted during each annual inspection shall be congcted^v?in.<c
thirty (30) days thereafter and so documented in the maintenance record. All document^irai |b^ IpB;
maintained for a period of at ]east ten (10) years. &:^ & § »cs'

3 £. ^ i § °
.•A"-- -AAl-_ -l-^^-J'*tt 1^-^Jf't1 ^-.t_^_^ 2. Prior to conducting any excavation activities at the clean fill berp^r^,, a s|

specific Health and Safety Plan for all personnel will be developed, implemented aad mljicjEaSied cM-||
J site. The Health and Safety Plan must include appropriate dust control measures and aijmo^ftoriag^
£ to ensure that all worker protection requirements are met. All personnel will be made ^waigof^e^

Health and Safety Plan. •" g 5r^
fi .T -sl
CT >-.
»

^ '8 §1
y?w

''0
•<&
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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.

Xl

§ WTTHOUT LIMITING THE GENERALnY of the foregoing provisions of this Common
3 Areas Deed, the Declarant, MM and the Association hereby acknowledge to and agree with each
5 party hereto and their respective heirs, personal representatives, successors and assigns, that (1) the
•o

s
c
c

tide 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, Maiyland in Liber 14848, folio I 93 et 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 constihites, and is intended to be recorded as
1 part of, a general plan or scheme of development and use for all of that real property in Howard
I ^ounty v^ach ls hereinafter referred to as the "Community", as from time to time constituted,
5 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
3 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
<g delivery of this Deed, be bound by the Declaration (includmg, but not limited to, the provisions
s thereof requiring the Association and its successors and assigns as owner of the Property to use it in

^! accordance with the Declaration) and SWM Maintenance Agreements (includmg the indemnification
o' by the Association and owners, as set forth in the Declaration).
a.

^ THE DECLARANT AND MM HEREBY COVENANT that each will warrant specially the
w 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 tb's Common Areas Deed is recorded among the Land Records of Howard
^ County.
}
}

- IN WITNESS WHEREOF, each party hereto has executed and easealed this Deed or caused
H 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]

I
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WITNESS/ATTEST:
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"MANGIONE ENTERPRISES OF TURF VALLEY
LIMITED PARTNERSHIP
By: TurfValley, Inc., its General Partner

c^<&^^-

.(SEAL)
|Mangi&ne, Vice President

c
.(SEAL)

Mary C. M^ngione

TURF VALLEY MASTER COMMUNITY
ASSOCIATION, INC.

By:. _(SEAL)
Ld(^s Mangione, President

STATE OF MARYLAND, CITY/COUNTY OF !LW>C^S , TO WIT;
,ftl

I HEREBY CERTIFY that on this /'/ day o{_WJ^__, 2015, before, me, the subscriber,
a Notary Public of the State ofMa-cyland, personally appeare^Xouis Mangione, the Vice President of
Turf Valley, Inc., General Partner ofMangione 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 Seaf.

My Commission Expires:.
lie

^°&^K^-^•^Wl'on'^''^

t;;^';t"u,'"

Si§S
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STATE OF MARYLAND, CITY/COUNTY OF

I HEREBY CERTIFY that on this
?f~
.day of.

3&U^. _^ TO WIT:

a Notary Public of the State of Maryland, personally appears
named in the foregoing instrument, who in my presem
acknowledged the same to be her act and deed.

_, 2015, before, me, the subscriber,
[ary C. Mangione, one of the parties
signed and sealed the same and

•a

I
1-

n
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01

N»
s
u
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1
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10
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>

•a

AS WITNESS my han^^No^nal Seal

/'^"""'^•^
.-•c/"

^
My Commission Expires|_

F^;v^.

KOMft,.

^cn&

<&°^

STATE OF MARYLAND?^
'//,,;rc coul:A\<i'

rf/tHHMtt\^v

?*. I'l 1'fctary Public
-: s
• 5

gfet^

:SEAL)

TO WIT:
""'""^'^

I HEREBY CERTIFY that on this /'/' dayof jlQ 15, before me, a
Notary Public for the State and County aforesaid, Maryland, personally 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.

written.

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

My commission expires on

^m«"»i>/
'̂''

Notaiy Public'

^ t»t)M*^

flU8US
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ATTORNEY 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.

H Lauri J. Corl^, Attomey-at-Law
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COMMON AREAS DEED

EXfflBITA

Description of the CommonAreas

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

j
The areas depicted as "OPEN SPACE LOT 204", comprised of 5.41 acres, more or less,

4, and "OPEN SPACE LOT 207" comprised of 1.67 acres, more or less, all as shown on the plats
§ entitled, "VILLAGES AT TURF VALLEY PHASE 2, SECTION I LOT 203; OPEN SPACE LOTS
^ 204 THRU 207; GOLF SPACE LOTS 208 & 209; NON-BUILDABLE PARCELS CC-1, DD-1, EE-

J 1 & FF-1", recorded among the Land Records of Howard County, Maryland as Plat Nos. 22876
^ through and including 22887.
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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 ofbicome 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 ofMD, #04-438
Certified General Real Estate Appraiser, State of DE,

#X1-0000309
Certified General Real Estate Appraiser, State ofVA,

#4001 004817
Certified General Real Estate Appraiser, District of Columbia,

#GA10613

Member - Appraisal Institute
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QUALIFIED
EXPERT_WITNESS

EXPER?NCE

SPECmC CLIENTS

SPECIFIC
MULTI-FAMILY
CLIENTS

"2-

Property Tax Assessment Appeals Board, 1979 to 1993
Maryland Tax Court, 1979 to 1993
Board ofZonmg 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

Real 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
CityofRockviUe
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 Admiaistration
Maryland Port Administration
Maryland Transportation Authority
State of Maryland, State Highway Administration
State of Maryland, Maryland Transit Administration
State ofMarylaad, 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 Comnnmity Development,

Baltimore City
Department of Housing and Urban Development (HUD)

38
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-3-

Maryland Department of Housing & Community Development

AGM Financial Services
Comprehensive Housing Assistance, Inc. (CHAT)
Cooperative Services, hic.

CW Capital, LLC
Deutsche Bank Berkshire Mortgage, Inc.
Enterprise Housmg, 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 j{
CarroU County Aiqport ||

Railroads I
Penn Central Railroad !j
CSX System |
Comrail, Wilmington, Delaware IJ
Several short tuies, inchidmg B&A Railroad Company, |

Cumberiand/Frostburg/Frederick and MD Midland Railroad |J
Light Rail Line, north and soutfa legs |{

Cantoa Railroad IS
I!C8X Aaacostia - Shepherd's Point Industrial Park to Boiling |

Air Force Base (Naval Station Annex) |
Ivy Yard, District of Columbia |

!1

Right of Way/PubIic Works ij
Purple Line, State of Maryland |
Red line. State of Maryland
MD Route 140 Improvements jj
MD Route 30 Improvements J
MD Route 2 Improvements |

39
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EDUCATION

RESUME

Camden Ellsworth Belinko
MD Real Estate Appraiser Trainee, #32956

University of Maiylaad, Baltimore County, Bachelor of Arts

Degree 2017, Economics

RELATED COURSES

QUALIFYING
EDUCATION

CERTIFICATE

EXPERIENCE

CLIENTS

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 ofMD, #32956

Karen H. Belmko Appraisals, LLC, 2014 to present

Volunteer Work, 2013 to present

Howard County Department of Public Works
State Highway Admmistration
Department of Natural Resources

Delaware Agricultural Lands Preservation FowadatioEL
CSX Transportation, Inc.

Towson University
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Kafen H. Belinko Appraisals, LLC

APPRAISAL REPORT

Land Only - Turf VaBey School Site
Approx. 10.18 Acres
Villages at Turf Valley

Proposed 52 Townhouse Lots
W/s Resort Road

3rd E.D., Howard County

Ellicott City, Maryland 21042

Property of
Mangione Enterprises of Twf Valley LP &

Turf Valley Master Community Association, Inc.

For
Jeremy Zeller

Real Estate Services Division
Department of Public Works

3430 Courfhouse Drive
EUicott City, Maryland 21043

By
Karen H. Beliuko, MAI

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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Appraiset/Consultant
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The EIi Beunett House
5665 Mossy Springs Drive
SykesviUe, Matyland.21784

Pboae 410-2S9-2315

KatenH-Belinko kbelmko@aol.com • FAX 410-79S4526

Jme 24,2020

Jeremy Zeller
R?al Estate Services Division
Department of Public Works
3430 Courfhouse Drive
Ellicott City, Maryland 21043

Re: Appraisal Report
Land Only - Turf Valley School Site
Approx. 10.18 Acres
Villages at Turf Valley
Proposed 52 Townliouse Lots
Ws Resort Road
3rd E.D., Howard County

EUicott City, Maryland 21042

Property of
Mangione Enterprises ofTurfVaUey LP &
TurfValley Master Community Association, Inc.

Dear Mr. ZeUer:

Per yow request, this appraiser has appraised fhe above referenced property for the Howard County
Department of Public Works for the purpose ofacquiriug the subject property for a County scliool site.
The subject property contains appi'oxunately 10.18 acres of vacant land zoned PGCC. The site is
proposed for towahouse 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, tiie last being August 17,2018. Per the client, an inspectiion was
not needed for fhis report. This appraiser assumes that no physical changes have occxured on the site
since the last mspectioa. The Jurisdicfional Exception Iias been invoked.

After mspecting and gafhermg the necessary mfortaation regeiidmg the property, the neighbothood,
and the market, I have reached a conclusion of value. The estimated market value offhe subject
property, as of June 19,2020, is as follows:

MULTIFAI^LY—INDUSTIUL^-^OIVnCERCIAI^MGHT-OF-WAY—AGMCULTUBAI^AJRPORT TOOPERIy
MEDBD USE—COBMDOR VALUE—SPECIAL PURFOSB—LEASEHOLD BSTATET-GEIUaCHES—AIHAFTTVE BEUSE
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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 followmg pages.

Respectfully submitted,

-7

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

-^c^ <^-^
Camden E. Belinko
MD Real Estate Trainee, #32956

KHB/CEB/jhc
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EXECimVE SUMMARY

Location;

Property Owner:

Property Identification:

Effective Date;
Date of Report;

Property Rights Appraised:

Land Size:

Shape:

Zonmg:

Utilities:
Present Use:

Highest & Best Use:
Valuation By:

Value Per Unit:

Est. Market Value:

W/s Resort Road
Howard County, MD 21042

Maagione Enterprises of Turf VaUey
Turf Valley Master Community Asso
T.M. 16, Grid 17, P/0 Parcel 401

Juael9,2020
June 24,2020

Fee Simple

Approx. 10.18 acres
Irregular

PGCC
AS. public available to the site.
Vacant laud.

Development into 52 towrihouse lots.
Sales Comparison Approach

$135,000 per lot

$7,000,000



.. joeunKju Apprs<isius»

TABLE OF CONTENTS

Assumptions Aad Limitmg Conditiojis
The Scope Of Work Rule
Defimtion Of Market Value
Property Rights Appraised
Purpose Of The Appraisal
EfiEective Date Qf The Appraisal
Jurisdicfional Exception
Legal Description And Ten-Year History OfOwaershlp
Regional Description
Neighborhood Description
Specific Property Description

Site Description
Improvements
SwroundmgUses
Utilities
Floodplain
SoU Types
Non-Tidal Wetlands
Environmental Audit
Present Use

Tax. Assessment

Zoning
Highest And Best Use
Approaches To Value
Sales Comparison Approach

Comparable Sales
Reconciliation of Comparable Sales

Certification
Photographs Of Subject Property
Exhibits

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

Paee No.

1
4
6
7
7
8
8
9

10
14
17
17
17
17
17
18
18
18
18
18
19
20
22
24
24
25
33
37
39
40



Karen H. Belinko Appraisals, LLC

ASSUMPTIONS AND LIMITING CONDITIONS

This appraisal is subject to fhe following assumptions and Imuting conditions:

No responsibility is assumed for the legal description provided or for matters

pertaining to legal or titlp considerations. Title to the property is assumed to be good and

marketable unless otherwise stated.

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

otherwise stated.

Responsible ownership and competent properly management are assumed.

The mfomiationfurmshed by others, is believed to be reliable, bntno warranty is given

for its accwacy.

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

material in this rq)ort are included only to help the reader visualize the property.

The sketch m this report, if included, is to assist the reader ia visualizing the property.

Itis assumed fhatthere are no hidden or iinapparent conditions of the property, subsoil,

or structures that render it more or less valuable. No respoasibilrty is assumed for such.

conditions or for obtainmg the engineering studies that may be required to discover them.

It is assumed that fhe property is in full compliance with aU applicable federal, state,

and local environmental regulations and laws unless fhe lack of compliance is state,

described, and considered m the appraisal report.

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



Karen H. Belinko Appraisals, IXC

and restrictions unless a noiiconformity 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 aufcpdty 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 fins report is based.

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

boundaries or property Unes oftfae property described and that there is no encroachment

or trespass unless noted ia the report.

Unless otherwise stated infhis 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 offhe 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, md O&CT potentially hazardous materials may affect the value offhe 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 fhem. The

intended user is urged to retaia an expert in fhis field, if desu'ed.

Any allocation of the total value estimated in this report between fhe land afld the

improvements apply only under the stated program of utilization. The separate values

allocated to &e land and buildings must not be vsed in conjunction wifh 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, byreapon of this appraisal, is not required to give furfher consultation

or testimony or to be m ettendance in court with reference to the property in question

u-nless aCTangen^eiTts hav^ been. previously made.

Neither all nor any p%rt offhe contents of this report (especially any conclusions as to

value, fhe identity of the appraiser, or fhe firm with which the appraiser is connected) shaU

be disseminated to the public through advertising, public relations, news, sales, or other

media without the prior written consent and approval offhs appraiser.

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

area where flood msurance 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

determiae whefher or not it is in cojoformity with the various detailed requirements of

ADA. It 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 m 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 offhe 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. Ttus appraiser assumes that no physical changes have occurred on fee site

since the last inspection.
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THE SCOPE OF WORK RULE

The Scope of Work is th® "type and extent of research and analyses in an assignment."

(2006 USPAP). The Scope of Work identifies the problem to be solved, deteaminss and

performs fhe 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 offhe Scope of Work Rule.

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

ResortRoad is being performed fartiie Howard County Department of Public Woiks for

the pznpose of an acquisition of the subject property for a County school site. The value

being sought is fair market value (see Definition of Pair Martet 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 special assumption of this report

is that 52 lots would be achieved. If a different lot count is acMeved, a different value

would result. The subject property was inspected on December 7, 2017 and again on

August 17, 2018. Per fhe client, an inspection was not needed for this report. THs

appraiser assumes that tto physical changes have occurred on. the site since the last

inspection, The Jurisdictional Exception has been invoked for the followmg program

requirement: no exposure period is to be reported. Theae are no ofher special assigttment

conditions or assumptions that affect fhe scope of work.

The Scope of 'yVork Detenninafion. after identifying fhe problem to be solved,

consisted of the following:

1) An inspection of the site and an analysis of primary data r&latiag 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 Ustings and/or rentals, as applicable,
wifhia tbs suliject's maiket
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3) Inspection and vprification of the comparable data.

4) Cousideration of secondary data regardmg local and regional market condition as
they relate to an analysis of highest and best use and the estimated msa-ket value,
as offhe effective date of the appraisal report.

5) Analysis of die market data coUected 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 m resolving the problem offhis

appraisal report:

After inspecting the subject property, coasidering the intended use of this appraisal,

determimngfhe type of assignment, and completing the research and analyses described

above, ttiis appraiser has concluded feat 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 instaace to produce credible

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

commercial sites. For fhe Sales Comparison Approach, tiie relevant characteristics of the

subject property, such as location, size and site cliaracteristics will be analyzed in light of

the market research conducted. Tins scope of work is appropriate for fhe needs of the

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

Definition o^Marke^VaIu^ - "The mostprobable price which a property should bring

in competitive and open market under all conditions requisite to a fan- sale, the buyer and

seller, each acti&g prodently and.knowledgeably, and assuming fhe price is not affected

by undue stimulus.

L3iplicit in tins defimtion is {he consummation of a sale as of a; specified date and tiie

passing oftifle from seller to buyer under conditions whereby:

a. buyer and seller are typically motivated;

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

c. a reasonable tune is allowed for exposure in the open market;

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

e. the price represents the noanal consideration for the property sold unaffected by
special or creative 'financing or sales concessions granted by anyone associated
with the sale."1

'Federal Register, voL 55, no. 163, August 22,1990, pages 34228 aud 34229
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PROPERTy RIGHTS APPRAISED

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

Definition ofyeeSIuapIe Estate - "An absolute fee; a fee without limitations to any

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

escheat, police power and taxation. Au inheritable estate."2

PURPOSE OF THE APPRAISAL

TAe purpose of this appraisal is to estimate &e market value of the subject property

as of the effective date of this appraisal report. The function of tius 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, Vage. 102

7
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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, LouMangione, met wifh this appraiser regarding Ae subject property

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

appraiser spoke to Mr. Manglone by phone. Per fhe client, an inspection was not needed

for this report. The effective date is June 19» 2020. This appraiser assuaues that no

physical changes have occurred on fhe site since the last inspection. The report date is

June. 24,2020.

JUKKDICTIONAL EXCEPTION

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

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

for {he following reasons: no exposure period is to be reported.
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LEG^L DESCRIPTION AM» TBWEE-YEAR
fflSTORY OF OWNERiSHIP

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

Grantor; Mangione Enterprises of Turf Valley, LP
Grantee: M-l 0 Residential Land Development, Inc.
Deed Refereuce: 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 not an arms length sale.

Prior sale is as follows:

Grantor: Turf Valley Associates
Grantee; Ma&gione 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

There is a verbal agreement wifhtiie Coimtyto sell it for $5,750,000 but this mcluded

the adjoinmg 2.05 acre berm site. To tfais appraiser's Imowledge, fhe sfubjeot property is

not listed for sale nor under contract.
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REGIONAL DESCRIPTION

Howard County is located in ceinlral Maryland, adjacent to the norfhemmost

boundaries of the District of Columbia. It is bound by CarroU County to fee north,

Baltimore County to the north.east, Ame Anmdel County to th.e southeast, Prince

George's CountytofliesouthMoatgomeryCoimty to the southwest and Frederick County

to the northwest. Howard Couuty is a component of the Baltimore-Towson, MD

Metropolitan Statistical Area alfhough for more market analyses it is considered part of

the Washington metropolitan area. The Baltimore MetropoHfan Statistical Areamesrged

-wifh fhe District of Columbia's Metropolitan Statistical Area in January 1993. This

merger has created the fourth largest metropolitan statistical area in the United States.

Tliis area is well served by an extensive system of highways and rail corridors. The

Baltimore/Washmgtoa 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 aud government activities provide a stable and diversified economy for ttiese

areas. According to the 2010 U.S. Census figures,' the tcrtal population of fhe

Baltimore/Washington aieais 8,256,489. According to the same soiuce, Howard County

had apopuladon of 281,950 as of 2010, an increase of 13.8 percent since 2000. Although

this is evidence of growth, it is less than the increase m the previous decade of 32.3

percent and far less fhan between 1980 and 1990, when it grew by 58. percent As of

201 S, it is 323,196, an iucrease of 12.6 percent versus fhe state growth of 4.7 percent, fhe

Baltimore Metropolitan Statistical increase of 3.41% and Baltimore/

•Washington/Arimgtoa of 8.26 percent Howard County has the highest growth rate

compared to any county to which .it adjoros.

The Howard County location is convenient because of the major xail and highway

routes to Washmgton, D.C. Interstate 95 crosses flie county on the east side north to

south. EUicott City, the county seat, is approximately 11 miles to Ejaltmore, 197 rmles 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,
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Philadelphia, aad New York City. U.S. Route 1 parallels 1-95, and is amajor commercial

route. MD Route 295 is just to the east. Interstate 70 travels through the northern- portion

of fhe county, accessing Frederick and western Maryland. MD Routes 40 and 144

parallel 1-70, the fonner also being the mam commercial route. U.S. Route 29 serves fee

central portion of the comty, traveling in anorth-south direction. MD Route 100 teavels

east-west, connecting U.S. Route 29 with Thurgood Marshall Aixport (BWI) and 1-97 to

the east. MD Routes 27, 94 and 97 also travel aorth-south but in the ^?vestem portion of

the county. MD Route 32 travels southeast MD Routes 103, 104,108,175 and 216 all

start j&om or cross U.S. Route 29. CSX Tiaasportation offers j&eight rail service.

Ellicott City is m 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 developmentprofifs substaQtiallyby its close

proximity to the natioa's Capitol, Washington, D.C. and being along the 1-95 comdor.

The Washington Mett'opoUtau Area is the headquarters of the Federal Government, the

nation's largest employer and fhe largest purchaser of goods and services in the world.

As a result of its superior location, Howard County has sn. extremely talented, "well-

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

graduates and approximately 57.5 percent of the adult pop-ulatioa are college graduates,

The largest private employers include IHU Applied Physics Lab, Verison Wireless,

Maryland Health Enterprises, Giant Food, and SAIC. Technology jirms and govemment

contractors are located here, wifh the county ranked as the second most technology

advanced in (he 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. It is ranked fourihiafhe nation. Six of the top 10 counties in the country are

in the Baltimore-WashingfonMetropoIitau. area. Average house price is $465,656 (secood

highest in fhe state) versus the state average at $339>l55 as ofFelsruary 2020 per
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MRIS statistics. The reqil estate tax rates are as follows (some including metropolitan

taxes):

Anne Arundel County

Montgomery County
Prince George's County
Frederick County
Howard County
Harfoid County
Carroll County .
Baltimore County
Baltimore City

$0.907
$0.7484
$1.00
$1.06
$1.014
$1.042
$1.018
$1.10
$2.248

The Maryland public school system ranks sixfb in fhe nation. Howard County ranks

first in fee State by one source. Its students consistently score above state and national

averages on aptitude and standardized tests. Howard Community CoUege, m Columbia,

has just under 10,000 stadents.

Commeroial services arc abundant in the County. U.S. Routes 40 and 1 are the main

norfh-soufh. conmiercial arteries. Every type of commercial busiaess, whether local or

national, may be found along these routes. Columbia, a planned communify, however,

offers the most extensive commercial centers, ftom neighborhood centers in each of the

Columbia's "'villages," to fhe regional Mail in Coluxnbia. Historic EUicott City's M.aia.

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

ladustrial parks abound fhrozighout tfae cannty byf are more heavily centered along fhe

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

conunnmty. Industrial occupancies have been good with some of the lowest vacancy rates

in tfae region coupled with some of (he highest rental rates. Demand is viewed as good.

Vacancy rates for ofGce space have increased slightly m the last year due to new space

being constructed. Still Howard County still has lower vacancy rates fhaa nearby counties.

Within Ae county, employment centers like Columbia or EIUcott City may command

12
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some of the highest rental rates. The retail market m the County is also fhe strongest ia

the Baltimore metropolitan area with the lowest vacancy rates and highest asldng rents.

The county has 9. diverse housing mix, from luxury apartmeats to mansions.

Multifaarily vacancy rates are relatively low. Despite -the growth, m hozismg 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 fhe County's boundaries; fhe Patapsco River along

tiie norfiiern boundary which includes the vast P&tapsco VaUey Park system and the

Patuxent River with the Patuxent River State Park, the Triadelphia W^atershed and T.

Howard Duckett Watershed, all along this river. The Columbia Association has art,

fitness, temus courts, pools and other parks fhroughthe 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 tfae 1-95 and 1-70 comdois. Bxuldmg

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

recessions that may occur in other areas* The county's cultural, educational, locatkmal,

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.
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NEIGHBORHOOD DESCRIPTION

The subject properly is located in Ellicott City area. The town itself is located along

the Patapsco River aud fhe Baltimore/Howard County line, mtlie norfheast comer of&e

Couttty. 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 fhe Main Street ofElUcott City but

also all of its environs, which stretches by zip code to the Baltimore County lines to fhe

north and east, 1-95 to the east, and tihe Columbia area to Uhe sonth and southwest. Some

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

EUicott City was settied in 1771 by Quaker brothers, fhe EUicotts, who used the river

as a mill operation for their grains, and became one of the largest grist miUs m die region.

The town was partly developed with gramte from the river. Due to location along the

river, however, floods have devastated "the town, in 1868 and again.. m 1972, wifh

Hurricane Agnes which destroyed one of the ElEcott homes. Fires have also destroyed

parts of fhe town, in 1984 aadm 1999. StUl, the historic Main Street district has survived

and is a tourist attraction with antique shops, specialty shops and restaui-aats wifhawide

drawing power in the region.

Transportation to the area is very good. Interstate 70, the Tnain east-west coiridor

through Maryland, is just to the north. 1-95 is to the east, U.S. Route 29 is the mamaorth-

south corridorfhroTighthe center of Howard County commencing at 1-70 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 &om Baltimore County/City mto western Maryland. MD Route 144, the original

road from Baltimore to points westward, parallels U.S. Route 40 becoming Main. Street

throughDovmtowu EUicott City. MD Route 100 bas recenflybeen constructed, travelmg

from U.S. Route 29 southeast to 1-95, MD Route 295 into Amie Arundel County to

14
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Thurgood Marshall BWI Auport and eventually to 1-97. Other secondary routes include

MD Routes 103,104,108 and 175, all just south of historic ElUcott 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 dowafown. Outside the town, new developments have taken place along College

Avenue and Old Columbia Pike. The typical design is a two-story dwelling wifh. a two-

car garage. la the western portion ofEUicott City, the lot sizes are larger, and some of {he

highest priced developments arelocated here, alongHomewoodandFoIly Quarter Roads.

EUicott City is one offfae most affluent towns in the country, and-has frequenfly been

named one offhe most desirable places to live in the countey.

Commercial services along Main Steeet are destination/specially stores converted from

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

iacludmg six difEerent grocery stores. It is also an arterial route semng the broader

region. Car dealerships and shopping centers are close to the interchange ofU.S. Route

40 and 29. Long Gate Center is just to the south of downtown and is anchored by a

Safeway, Bames & Noble, Target, Kohls, Staples, and Old Navy. Regional services like

The Mail in Columbia are found in Columbia, a short distance from EUicott City. Other

big box centers are aloug MD Route 175, and restaurants are found all in fhe area, and

draw from the eutfre region, To the east, U.S. Route I is a convemence corridor offering

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

MamottsviUe Road, Turf Valley Towne Square with aHarris Teeter. Waverly Woods is

a PUD at Mamottsville Road and 1-70 which also has a shopping center anchored by a

Weis.

While fh.e "old" courfhouse and current courfhouse are still m historic downtown, most

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

building or Multi-Sefyice Center. There are several corporate parks around fhe town

15
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mcludmgHowai'dCoifnty Executive Center andMedicalResearchPark, Outside theparlc,

corporate parks are ceateyed arowid Routes 175 and 100. Industrial activity is sparse as

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

Pomtg of interest include the B&O Railway Station Museum, EUicott City Station.

which dates to 1830, There ace numerous Mstoric mansions in the EUicott City area,

including Lilbum and Doughoregan Manor, the latter stiU 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 campmg, picnic areas and hiJdng. There are adequate educational and

religious facilities. Police and fire protection- are adequate.

16
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Site Description - The subject property is situated on fhe west side of Resort Road

north ofPairmout Lane ua the 3rd 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 n.orfhea-a boundary. Blue Haven Lane offFau-mont Lane stubs into fhe site ftom

the south,

The subject property is intfae Villages ofTurfVatley. It is a 10.18 acre piece, which

is identified as Phase 1 , Section 3, Non-Buildable Parcel CC/CC-2, has been proposed for

52 towrihouselots. It is mosfly wooded and sloping up to 1-70. On plans for the property,

access to an adj oinmg parcel (called Sportsman Lodge Road) wffl be provided tibrough fhe

10.0 acre piece. The proposed lots can be found on a plan by Benchmark Engineering, Inc.

dated May 2017. Plats associated with the sites are 21281 and 23330-23333.

Per Mr. Maagione, 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 fhe school site. These negotiations contiimedbetweea2010aoid2015.

Seven lots at the corner ofPairmont spd 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 (he existmg

Storm Water Management for the 52 lots.

Improvements -None.

Surrounding Uses - Attached and detached resideaitial lots, some condomimums,

vacant lots. 1-70 borders to the north.

Utilities - The subj ect area has access to public sewer, water, electcicity andtelephone.
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Floodplain - The subject property is not located in the 100-year floodplain, according

to Howard ComtyFEMA Panel No. 24027C0160D dated November 6,2013. A copy of

the floodplain map is included herem as an exhibit

Soil Types - TNs appraiser has not had the benefit of a soil survey nor is qualified to

perfbim one to deternune fhe effect, if any, on use or development. Due to the

longstanding nature of the mptovements m the swrounding area, there appear to be few

limitations on development or use.

Non-TidaI Wetlands - The subject property does not appearto have areas ofnon-tidal

wetlands. However, if present and depending upon fhe 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 appraises: has not had the benefit of an environmental

audit of the subject site in order to determine the effect upon value of any adverse

enviionmental 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 fh.e subject property

has no adverse environmental conditions that would have a negative impact on value.

This appraiser generally recommends fhat any contact of sale for the purchase of the

subject property be made contmgent upon an enviionmental 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.

18
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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:

XaxJBate (per $100.00)
State
Ad Valorem
Fire Tax/Metro

County
Total

Account No. 03-355535
Full Cash Value

Land Only

Assessed Value (7/1/19)
Land Only

$0.112
$0.080
$0.236
$1.014
$1.442

$35,60

$35,60

$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 zoned PGCC (Planned Golf Course Community) District. The

Planned Golf Course Commuoity District is established to permit mixed use development

combinittg 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, mcluding at least two eighteea-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 tu

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

Retail businesses shall not exceed 20,000 square feet of floor area for any t&dividual

busiafess, 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 shaU be divided. Open space and gotf

course uses shaU be arranged so that each subdisteict shall include at least 15 percent open

space iacluding laadscaped areas.

The tomimum 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-faculy attached dwelling units.
Apartment units.
Farmiug, provided that on a residential lot or parcel of less than 40,000 square feet
no livestock shall be permitted, However, residential chicken keepmg is allowed
as noted in. Section 128.0.
Conservafion areas.

Golf courses and country clubs.
Commerc.ial uses in lihe multi-use subdistrict.

20
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Bulk Regulations:
Height

Single-fgnuly detached..... 34 feet
Sutgle-family attached...... 34 feet

except units with gables
Apartment buildings in. Residential Subdisti'ict ,....40 feet
Apartment bujldlpgs m Multi-Use Subdistrict -— 40 feet
Commercial structures..... 120 feet

Lot coverage fpr struptures within single-&nuly attached projects developed with one
dwelling per lot..... 60%

Deusrty
For PGCC District..... 2.0 dweUmgs units per gross acre of the PGCC District
For Residential Subdistrict ..,..1.75 dwelUag uiuts per gross acre
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fflGHEST 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, fmancially feasible, and that results in fhe. highest value."3

Application of Highest and Best Use - The highest and best use analysis is the most

important part offhe appraisal process, as it is the foundation for subsequent conclusions

on which market value rests. A proper analysis considers fhe market forces impacting the

subject property and what use will result in the imaxunum value. The research and data

utilized in fhe final value estimate is also the basis for understanding market behavior as

it shapes the potential uses of the subject property. la addition to being reasonably

probable, fhe highest and best use is tbat use which is legally pemiissible, physically

possible, financially feasible, and maximally productive. An analysis of these four

elements, as fhey affect the subject property, is crucial in derivmg its highest and best use.

Legally Permissible»The subject property is zoned PGCC. Permitteci.iises withm the

zoning distnctmclude single family and attached residences in tihis section of Turf Valley.

The proposed use is permitted as part of tins larger development. Some approvals have

been achieved for 52 townhouse lots. Not included m the sale is Lot 204 which is part of

the large homeowaers association for Open Space, and specifically for a sound berm

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

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

Physically Possible " The subject property is irregulat ia shape but with. relatively

good topography. The 52 lots as proposed appear to physically fit in the land area.

Because of proximity to 1-70, noise mitigation was required and has been completed.

However, Lot 204 on which that mitigation occmred, is not being acquired. This

appraiser assumes that it will still reduce noise aad provide a barrier to 1-70.

3The Appraisal of Real Estate, 10ul.Edition, Appraisal Institute, page 275
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Some infrastructw'e is parti&Uy completed but the site would still require some storm

water work, utilities, road and sidewalk maprovemen.ts.

Financially Feasible - A number of factors are weighed when considering the

financial feasibility of investmg in a property. These criteria iuclude locatiou, 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 put offhe recessioaary stage and fhe real estate marketing ia most sectors

has improved. The subject propesrty enjoys a good location alfhough its proximity to 1-70

is less appealing. However, this interstate makes fhe subject property a good location for

homeowners. The site is also part of a larger development which provides community as

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

development.

The subject property has some engineering mplace butwouldrequire recordation. The

site will incur lower development costs fhau typical due to some uuprovemenfs 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, fhe risk increases because of the number of lots

and fhe unlikely probability that a builder would take down all of the lots at once. The

longer absorption is a factor fhat impacts raw land. Existing towohouse lots, ho-wever,

ittTurfVaUey, have found inteTested builders and home buyers.

MaximaUy Productive - The highest and best use is development mto 52 townhouse

lots.

23



Karen H. Belittko Appraisals, LLC

APPROACHES TO VALUE

This appraiser has utilized the Sales Comparison Approach in estimating the value of

fhe subject property. Because the value of the subject property is in fhe land for multilot

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

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

derives a value indication by comparing fhe property being appraised to similar properties

that have been sold recently, applying apptopriate units of comparison and making

adjustments, based on the elements of comparison, to the sale prices of the comparables.'14

SALES COMPARISON APPROACH

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

comparable sales wfaich 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: fhe date of comparable

sale, conditions of sale, fmancmg, 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 sununaiy offhe comparable sales are presented in cbart fonn.

<fThe Dictionary of Real Estate AopraisaL second edition, American Institute of Real Estate
Appraisers, Page 265
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Karen H. Belinfc

Sale No. 1
Location:

County;
Tax Map:

Grantor;
Grantee:

Dee4 Reference:
Deed Date:

Consideration;
Per Unit:

Site Data:
Size
Zomt
Utilities
Toooeranhv
jjot Yield

Improvements:

Analysis of Sale:
Highest & Best Use:

Sale Verified With:

ly

Comnarable Sales

Caperton Village at Turf Valley, Phase 1, Lots 31^35
Forum Place
Plicott City, MD 21042

Howaid,3"iE.D.

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

Mangione Enterprises ofTurfValleyLP,
Toll Mid-Atlaatic LP Company, Me.

Liber 18744, folio 214
June 24.2019

$1,255,000.
S251,000perlot

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 fhe mwketplace.
Development wiHun tiie existing zouing classification.

SeUer, Mr. Mangioae
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-"a— Karen H. BeUttk

Sale No. 2
Location;

County:
Map Rcferience:

Grantor:
Grantee:

Deed Reference;
Deed Date:

Consideration:
Per Unit:

Site Data:
Size
Zoning
Utilities
Topograpliv
No. of Lots

Improvements:

Analysis of Sale:
Financing:
Highest & Best Use:

Sale Verified With:

'»

Ugends at Turf Valley
Picott City, MD 21042

Howard, 3rd E.D.

T.M. 16, Grid 18, Parcel 449, Plat Reference 13965-66, Lots 86, 87,

^8

^tengioae Enterprises of Turf Valley LP
"NVR, Inc.

Liber 19034, folio 495
November 20,2019

$740,184
$246,728 per lot

30fL(IOG)&35ft.CEOG)
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

,,<u««.ou.i,z».,,«i.as«^^
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Sale No. 3
Location:

County:

Map Reference:

Grantor:
Grantee:

Deed Reference:

Deed Date:

Consideration:

SiteData^
Size
Zooiag

ToDosraohv

Improvements:

Analysis of Sale;
Highest & Best Use:

Sale Verified With:

Remarks:

Park View at Turf Valley
EUicott City, MD 21042

Howard, 2nd EJ).

T.M. 17, Grid 13, Parcel 706, Twf Valley, POD E-l 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, folio 268
June 15,2020
March 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
$1,041,449 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 tcansaction in the marketplace.
Development witfain the existing zomng classification.

SeUer, Mr. Mangione

Finished lots
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"— Karen H. BeUnko Apptaisals, LLC

Sale No.
Location:

County;
M:ap Referencet

Grantor:
Grantee:

Deed Reference:
Deed Date:

Consideration:

Per Unit:

Site Data:
Size
Zoning
Utilities
Tooograohv
Lot Yield

Improvements:

Analysis of Sale:
Highest & Best Use:

Sale Verified With:
Date Inspected;

Fairways at Turf Valley, Lots 68-71, 78-89
Puccmi and Vardon Lanes
EHicott City, MD 21042

Howard^ 2nd 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)

Liberl 8675, foUo 348
May 6,2019

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

Varies, center 30 ft., end 38 ft.
PGCC
All public available to the site.
Slopmg
16 tcwnhouse lots

None at tune of sale.

Normal arms length transaction m the rojatketplace.
Development within the existing'zoning classification.

Seller, Mr. Maagioae
August 2018

Remarks: Finished lots, amended contract December 8,2017
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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
TouoEraohv
No. Units

Improvements;

Analysis of Sale:
Financing:
Highest & Best Use:

Sale Verified With:
Date Inspected:

Remarks:

Shipley's. Grant

Glen Willow Way
Weott City, MD 21043

Howard, 18tE.D.

T.M. 37, Grid 1, Parcel 4, Lots D197-204, Plat 24629

BA Waterloo, LLC
NVR,Inc.

Liber 18228, folio 89
Juael5,2018

$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 fhe site.
Sloping
8 THs, all market-rate

None at time of sale,

Normal arms length transaction va. the marketplace.
None recorded

: Developrn-ent wifhm the existmg zoning classification.

Seller, Chris Block
May 2016

Finished lots. Buyer of ftoish.ed 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 uiirastmcture. A total of 62 lots has sold
between fhe two parties starting in June 2017 fhm 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. lote.$200,000, andMPDUs $80,000.
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Sale No. 6
Location:

County:
Map Reference:

Grantor:
Grantee;

Deed Reference:
Record Dates

Consideration:
Per Unit:

Site Data:
Sge
Frontaee

Z-onJlng
Utilities
Touographv

No. TJ&its

Improvements:

Analysis of Sale:
Financing:
Highest & Best Use:

Sale Verified With:
Date Inspected:

Remarks:

I)

Trotter's Knoll
W/s Old Montgomery Road
]&nicottCity,MD

Howard, Ist E.D.

T.M. 37, Grid 20, Parcel 748, Plat 24699-24704

Horse Farm, LLC
Catatlaatic Group, Inc.

Liber 18112, folio 54
April 3,2018

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

Approx. 11.54 acres
Oa Old Montgomery Road
R-SA-8

AU public available to the site.
Sloping, mostly cleared, minimal wetlands
78THs

1S[one at time of sale.

Normal arms length teansaction iti the marketplace.

None recorded
Development within the existing zoning classification.

Seller, Jack Kochen, SDAT, COMPS, co'unty records

August 2018

Sold virtually with all entitlements paid for by the seller. With sale,
buyers also gain right to lay/remove sewea- liaes 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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PhotoEa-aDli and Tax Man of Comparable Sale
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SaleNo.7
Location;

County:
Map Reference:

Grantor:
Grantee: -

Deed Reference:
Record Date:

Consideration;

Per Unit:

Site Data:
Size
Zoning
maities
ToDoeraohv

Improvements:

Analysis of Sale;
Financing:
Highest & Best Use;

Sale Verified With:
Date Inspected:

Remarks:

I)

Tiber Woods AKA Terrapin Woods
8690 Si 9000 Frederick Road
SW/s Frederick Road (MD Route 144)
?ott City, MB 21042

Howard, 2adB.D.

T.M. 24, Grid 11, Parcel 115 & 117

BVR Investments LLC
Howard County, Maryland

Liber 18998, folio 1
November 6,2019

$4,200,000
$123,529 per unit
$387,462 per acre

Approx. 10.8398 acres
R-SC
All public available to fhe site.
Rolling with some steeper slopes, wooded. Approx. 1.78 acres in
floodplain along Tiber-Hudson Branch.

None at time of sale

Normal aans length transaction in the marketplace.
Cash Sale
Development within, the existing zouiag classification.

This appraiser appraised for buyer.
December 2019

Proposed 34-unif TH development with lots 24-26 ft. in width.
Sold nearly fully entitled.
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Karen H. Belinko Appraisals, LLC

Photograph and Tax Map of Comparable Sale

~^^^

^*A^(.^,

i;-^m1
-^a*^**^

••~<*»t»fc1

W'vs.

^-^'•^^^••^ •^--•t^-' ., ^•'^
^^-^^•i-^^



''"u°™" jvarcxi jn.

Sale No. 8
Locntion:

County:
Map Reference:

Grantor;
Grantee:

Deed Reference:
Deed Date:

Consideration:
Per Unit:

Site Data:
Size
Zoning
Utilities
Toooeraohv
Unit Yield

Improvements;

Analysis of Sale:
Financing:
Highest <& Best Use:

Sale Verified With:
Date Inspected:

Remarks:

I,

?003-8103 Blue Stream Drive
1?ridge,MD 21075

toward, 1st 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 fhe site.
Sloping, needs some grading
180 TH units (some stacked)

None at time of sale.

Normal aims length tcansaction in the marketplace.
Casli Sale
Use within the existing zoning classification,

Seller, Mr. Sagner
February 2020

While Hiis site had some infi-astructure in. place as it was part of a
larger development, it did have excessive grading costs, pertiie seUer,
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Karen H. BeUnko Appraisals, LLC

Reconciliation of Comparable Sales

This appraiser has inpluded herein for your perusal comparable sales judged as good

indicators of value in the subject instance; All offhe comparable sales are situated in

Howard County and suitable for townhouse development. Sal^ No. 7 is a recent sale for

a proposed to-wnhouse development purchased by Howard County. While not separately

profiled, it was charted and wiU be discussed. Items of adjnstment are detailed m 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 laiowa 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 m

Howard County have been nuxed some periods increasing, others decreasing, When

comparing these statistics to fhose 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 wifh

brokers revealed some slowing. Based upon aU of the above, this appraiser estimates an

increase in value at 3 percent per annum.

Location ~ The subject property is located m the Ellicott City area as are most offhe

sales. While tiierc are slight dififerences, in general tfae markets are smiilar. The exception

is No. 8 inElkddge which is slightly inferior.

Size " Typically in the marketplace, (he smaller the size Hie higlier the per unit value,

all other fhmgs 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

sunilar. Sale No. 8 is larger and adjusted upwards.
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Karen H. Belinko Appraisals, ULC

Zoning/Denpify - Tbp zopings vary although zises are similar. No adjustmenthas been

made.

Utilities - Similar,

Site Cliaracteristics - Relatively similar except for No. 8 which, had some atypical

costs.

Developmeut Stage - The subject property is raw land but has some engineering as

well as being able to use existing infi-astmcture. Per Mr. Mangione, physical costs are

roughly $30K. per unit which is lower than typical. When compared to Sales No. 1 > 2,3,

4 and 5 which are finished lots, a significant adjustment is warranted. While the cost per

unit is only roughlyl5 percent offhe jBmshed lot price, 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 fhe lots

by say 20 percent. la addition, a developer offhe raw land would -want to be compensated

for the energy, expertise and risk for taking it from unfmished land to recordadon and to

finisliing. 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 fhe above

factors, this appraiser estimates a 45 percent discoxurt as reasonable. For No. 8, which

was not finished but had sigmficant mfrastructaire complete, the adjustment is 25 percent.

Sales No. 6 and 7 are iclatively similar.

Lot Width - The subject property lots are wider, which wiU command a premium in

the market as evidenced by the sales. Even at No. 5, fhece were different prices based on

lot widfhs. Sales No. 1,5,6,7 and 8 are sigmficantly more narrow inwidtih, wa.rrantmg

upward adjustments of 10 to 15 percesnt.

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

bought for fhe ElUcott City Flood project. It -was close to recordation and was an all.
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Karen H. Beliako Appraisals, LLC

wooded site on Frederick Road just west of 1-70. Howard County did not buy it under the

threat ofcondemnatioji butnegotiated aprice based upon the appraised value (perfonned

by this appraiser). WMle it was not exposed to the marketplace as have been the other

sales, it can provide some benchmark to towrihouse values.

This appraiser has researched bulk sales in other markets like Baltunore County aad

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

oversAmders sold just under $80K. It was along 1-270 and the location is inferior to the

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

this sale. In Baltimore Cowity a 28-unit towuhouse 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 fee location of these

sales and the degcee of finish at the subject property.

TJiere 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 (unlmown if it was based

upon fhe higher 59 lot yield prior to subdividing off 7 lots) although still agreeable to the

seller and the Couoty> This price falls below the indicated values per mut of the cliarted

sales.

Conclusion - The range pea: wut is somewhat narrow. All offhe sales are recent but

Sales No. 5 and 6 are more dated but these stUl indicate values in fhe raid-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 $138,600 per unit, respectively. Sales No. 1,

2,3,4,7 and 8 are the most recent settled sales afld indicate values in the lower to upper

, range. Sale No. 3 is a recently signed contract of sale in Turf Valley. It indicates a value

of $131,417 per lot. There is a mode around $124K. from two sftles, two being in Turf

Valley and recent Five sales fall between $ 131,417 and $138,600 and include tfae recent

sales and those that are raw laud. A value in fhis range is reasonable.
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Karen H. BeUnko Appraisals, LLC

A value of $7,000,000 results in a value per lot of $134,615 which is just above the

mean, is inthe range above, and still higher than the most recent sale, It also accounts for

the reduction in acreage of 2.05 acres 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 homesites, which by pairing sales, can range betvrem $10,000

and $30,000 per acre. Also considered is fhe value of undevelopable land. After

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

judgment of this appraiser fhat tiie estimated market value of the subject property, as of

the effective date of this report, is $7,000,000.
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Karen H. Belinko Appfaisals, LLC

CERTIFICATION

I certify to fhe best of my knowledge and belief:

The statements of fact contained in fhis report are tme and con'ect.

The reported analyses, optotoos, and conclusions are limited only by tbe reported
assumptions and limiting conditions and are my personal, impartial, and unbiased
professional analyses, opinions, a&d 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 titiis assignment is not contingent upon the development or
reporting of a predetemuned result.

My compensation is not contingent upon tfae reportmg of a prcdefermined value
or direction m value that favors the cause offhe client, the amoimt of the value
estimate, the attamment of a stipulated result, or the occurrence of a subsequent
event.

My analyses, opimoos, and conclusions were developed, and this report has been.
prepared m 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 tfae requirements of fhe Code of
Professional Ethics and Standards of Professional Appraisal Practice of. the
Appraisal Institute.

The use offhis 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 offhis report.

As of the date of this report, 1, Karen H. BeUnko, have completed fhe continuing
educatioa program ofAe Appraisal Institute.

As of the date of this report, I, Karen H. Belinko, have completed the Standards
and Etiucs Education Requiremeat of (he Appraisal Institute.
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Karen H. BeUnko Appraisals, LLC -—--—--——- __

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.

I have 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 tlys assignment cm 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.

^

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

Camden E. Beliolto
MD Real Estate Trainee, #32956
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Karen H. Belinko Appraisals, LLC

View Looking Along West Along Southern Boundary

View Looking North Along Resort Road



Karen H. Beliriko Apptaisals, tLC

View Looldng West From Resort Road
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View Looking West Along Berm/Lot 204
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View Looking West From Eastern Edge

View OfBerm



Karen H. BeUtiko Appraisals, LLC

View From Blue Haven Lane



Karen H. Belinko Appraisals, LLC

EXHIBITS
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^'8§3S6THIS DEED made this 3 day of May. 2018, by afMBi
Enterprises ofTurf^ljey.Umited^Partnership CTurf^ng^^^i|j^ite^^

§ partnership and^M-10 Residential Land Development, lnc.,~lnc. ("M-IO"),a Maryland
corporation.

1(M

0 WHEREAS, Turf Valley is the owner of various parcels of land in Howard

.1 County, as described below, and w'shes to transfer any remaining interest in said land
EL
co to M-10; and
T-"

§ WITNESSETH, that in consideration of the sum of One Million Twenty-Six

H Thousand Five Hundred and forty-three ($1,026,543.00) Dollars and other good and
(B
^ valuable considerations the receipt of which is hereby acknowledged, that the said

j Mangione Enterprises of Turf Valley, L.P. does hereby grant and convey unto M"10

|^0 Residential Land Development, Inc., its successors and assigns, in fee simple, any and

% ^ allof its interest in those lot(s) of ground, situate, lying and being in Howard County in
m
?:, r^ the State of Maryland, and described as follows:
tg' ^"\.

jS ^' 1. Parcel AA, containing 4.72 acres, as identified on the Plat entitled "Villages of

g3 ^ .^P Turf Valley, Phase 1, Section 2", recorded as Plat #22289 on February 22.2013,

among the land records of Howard County, Maryland.

5 \I^ 2. Parcel CC-2, containing 10.18 acres, as identified on the Plat entitled "Villages of
n.

fc Turf Valley, Phase 1 , Section 3", recorded as Plat #23330 on May 1 5.2015,

ro 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

Jl records of Howard County, Maryland in Liber 4997, Folio 619, which said

? 26.1661 acres, more or less, parcel being further described on Exhibit A hereto
(0

and shown on Exhibit B hereto.
ec
g TOGETHER WITH the improvements thereupon made or being, and the rights,
0
b alleys, ways, waters, privileges, appuUenances and advantages thereto belonging or in
3
^ anywise appertaining. xioa:*s« si^n ^n .^r-^-ir-^r-po

IfeSrtSSUBJECT, however, to all easements, rig^cS^ai
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TO HAVE AND TO HOLD the said lot of ground and premises to 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

.(Seal)

3 ^

{/

STATE OF MARYLAND
CITY/COUNTY OF BALTIMORE

I HEREBY CERTIFY that on this
before me, the subscriber, a Notary Public of the State of Mar^t'^d, personally
appeared MARY MANGIONE. President of Turf Valley, Inc., G^jheral 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 Deed is
the limited partnership's act.

AS WITNESS my hand and Notarial Seal.

.day of. .,20^

My Commission Expires:

I HEREBY CERTIFY that the herein instrument was prepared or under the
supervision of any attorney licensed to practice before U^e Court of Appeals of /
Maryland.

AU Toxes on
ts^ee»Uo«tort>«To»(eej

...^t<counly,,iy>d-bY-
. .^e beenpoid.' Thlislafmfentistor

,ttepurposeo<D8rmltllng^ecp^lW
and is not ossu?<
tawtior. even (or prhn periods^ nor

does it guQtanteescrtlefac^
.outstanding tax sap ^

DEED school parcel
B1H18

Samuel J/tdangione
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BOOK: 18337 PAGE: 162

MARYLAND
FORM

Certification of Exemption from Withholding Upon
Disposition of Maryland Real Estate Affidavit of

WH-AR Residence or Principal Residence

2018

Based on the certification below, Transferor claims exemption
from the tax withholding requirements of §10-912 of the Tax-
General Article, Annotated Code of Maryland. Section 10-912
provides that certain tax payments must be withheld and
paid when a deed or other instrument that effects a change

in ownership of real property Is presented for recordatlon. The
requirements of §10-912 do not apply when a transferor provides
a certification of Maryland residence or certification that the
transferred property is the transferor's principal residence.

1. Transferor Information

Name ofTransferor

2. Reasons for Exemption

Resident Status | f As of the date this form is signed, I, Transferor, am a resident of the State of Maryland.

Transferor Is a resident entity as defined In Code of Maryland Regulations
(COMAR)03.04.12.02B{11), I am an agent of Transferor, and I have authority to sign th!s
document on Transferor's behalf,

principal Residence Although I am no longer a resident of the State of Maryland, the Property is my principal
residence as defined fn IRC 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, I certify that I have examined this declaration and that, to the best of my
knowledge, (t is true, correct, and complete.

3a. Individual Trartsferors

Witness Name '•oate

CM
(0

Signature
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3b. Entity Transferors

WHHBss/Attest Name nf

Q^/o^e ^n-h^'i^ rh Tv^^ }/"jl<"f, t.-f>-

'lur^. Va //?*/. -2-»/)c. , ^.<M<r«/ ^r/viv^

ay

Name

6o^^/ j~. VA^?/°^ 5'/v^

\C€- y/f Sf </W-
TtUe

** Form must be dated 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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DESCRIPTION OF PROPERTY
TO BS''CONVEYED BY LARRY REALTY CO.
INTERSTATE 70, MARRIOTTSVILLE ROAD
JjlQWARD QOVNTY. MARYLAND

BEGINNING FOR THE SAME at an iron pin set on-the soubherly right ; '

of way line of U.S. Interstate 70 as shown on the st^fce Highway
*»

Admini.stration Plat No. 31491 at its infcersection with the third.. ....„,..

or South 12 degrees 53 minutes 20 seconds West 2398.56 foot line . i
I

of leind which by Deed dated August 20, 1964 and recorded among

the Land Records of Howard County in Liber 424, page 206 was
^

conveyed by lola B. Wilson et al to Larry Realty co. et al; said

point being also situate at the end of the l6th or North 04

degrees 46 minutes 20 seconds East 64B.37 foot line of land which

by Deed dated December 20, 1978 and recorded among the above

mentioned Land Records in Liber.920, Folio 250 was conveyed 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: l) South 04 degrees 46 minutes 13 seconds West 647.28

feet to a stone found 2) North 71 degrees 03 minutes 51 seconds

Wesfc 483.31 feet to a large stone found 3) south 19 degrees 57

minutes 00 seconds West 724.00 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 S'tafce
7427 Haitod Road
Baliimcfe.Marytand21234.7l60
(410)444.43(2
Fai;(<ID)<t<4.l647
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I

DESCRIPTION OF PROPERTY
TO BE CONVEYED
BY LARRY REALTY, CO.,
U.S. .INTERSTATE 70, HARRIOTTSVILLE ROAD
HOWARD COUNTY, MARYLAND
PAGE 2

Highway Administration plat No. 31492; thence binding along the

right of way lines of said U.S. Interetate 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

feet 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 minutes 20 seconds East

213.96 feet and 4) by a curve to the right having a radius of

T,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

point of beginning;

Containing 26.1661 acres more or less.

Being all of the land Xaying South of U.s. interstate- 70

which is part of the land conveyed by the hereimnentioned Deed

front Ida B. WjLlson et al to Larry Realty Co., et al dated August

28, 1964 and recorded in Liber 424, page 206.

03/29/96

•!»*'**rM.l(>^'**«
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BUS DEED, (fade tMs i?!<!) day o£ .£>"...^&c<». ,;

11.978, fcy and batween TOKP mUES: ASSCCCO-ES, a Haiyland Limitea Partnashlp, !

' party of the first part, and MBNSHXIB BnERPBTSES OF •HBIF VKOSS, a. ttexyland 1
i~ ~ ~ i

Partnership, party of the second parfc. !

WSSIESSSSa, That iit consltoration of tte sun oE 1HBEE HIttICN TOBEB ;
I

i Hffi.IDBBQ •IHOOSKID ($3,300,000.00} OCXWBS, the said TORE' VKdEI ISSXXKSES, a ;

; Warylana tdmi.ted PartneEshlp, ctoas 9iant and convey to the saU tffinafONE

' EBCEBHRISES d)? TOKP VWSI, a Maryland Idnu.t6d Partnerslilp, its successoes and !

asslqns, all those fee slnple parcels oE cicourKi locatea In the Seoond and
I

i 'Itdrd Election Dlstriats of Hsyard Oounty, Maiylana, and described as follaws, •

ttat Is to says

.pvaaoHE i
t

Bsginning afc a point on ttia eaaii side of Mam.ottsviUe Kaad as showa'
i on a Plat titled "Property of lurf V-ai^ Associates" Eacepared by Pucdum and
' JesdMte, as xewised Januacy 15, 1963r yian with MEacriottsvUle Boad and in
' aaordaoDe with said Plat. ;

1. K&cth 12' 41' 10" l&sfc 26.76 fcefc; ttea
•' 2. Kortfi 43s 19' 23" East 41.80 JEeeti Uien

3. North X6° W 40" East 81.39 fieet; titan
4. North 33" 54" 22" (fest 17.77 feet,- then
5. Iforth 17° 29' 11" East 548.69 feet; then
6. Nttrth 26" 46' 39" East 102.71 feet; then
7. KMCth 27- 57' 08" ast 65.26 feat; then teavlncf (BrriobtsviUe •

I Road ;
8. South 66° 31' 30" East 216.08 See.t to an iron pij?e; then. i
S. NncOi 47° 54' 10- ESast 106.00 feet to an icon pipe; then

10. North 37° 07' 25" Wast 144.10 feet to an iuon pipe; then
11. South 839 02' 30" East 179.44 feet to an Iron pipe) then

•> 12. Hortb 02° 20' 23" ?st 309.59 feet; thai ;
j 13. South 66° 24' 40" Baa.t 1278.78 feet; thai

14. ttorih 19° 57' 00" East 724.02 to a stnna thai
15. South 71tt 07' 10° East 483.09 to a stone; tKen ';
16. Nartb 04' 46' 20" East 648.37 to a point on the south glde

of Xntarstate Raite I-70-N; then lA-Ht fte southerXy ri^-it
o!E way as shorn on State UI.ghsay Plats 3148B and 31491

17. 1753.57 feet alcacf the aro of a OUEVS to the right ba'ri.ng
a raaius of 7489.44 feet, ctotd of South 83° U' 06" East ;
1755,53 feet; Uren leawlng said ti^ifc o£ wwf i

I 18. South 69" 31' 00" East 385.43 feat to a stone; then i
19. SouUl 06° 39' 00" East 268.20 fe&t to a stone; then
20. South 70» 23' 40" East 2332.97 feet to a stone; then

!
I



im920 FOUOZS1

21. SouUt 72" 06' 40" East 360.57 feet to a stcne; then
22. North 26" 49' 20" East 232.35 feet to a point on the south

afcas of mtei-state Eouhe I-70-N; then with said right of
way as shown on State BighMay Mnlnistrafclon Plats 31484
and 3148S

23. South 61° 02" 09" East 1248.7S feet; then leaving said
right of way

24. &Mth 46° 49* 20" (fest 23.92 feet to a stone; then
25. South 69° 10' 40" East 174.90 feeh to a Stssaes then
26. South 21° 54" 40" W6st 766.92 feet to a stone; than
27. South 21° 50' 13" (fesfc 2277. DB feet; then
28. South 18» 50' U" ifest U5.50 feet,- then
29. South 85° 20' 13" Vitest 631.52 feet to a point in the ceater-

Hue a£ LLttle Eatuxenfc Eirer; tten with the aaiterline
of said river

30. Nbrth 15° 28' 25" (test 92.0S Seet? then
31. North 57° 38' 42" ?3t 89.15 feet,- then.
32. South 84° 07' 08" Hesfc 56.22 feet; then
33. North 60° 51' 29" Ifest 836.02 feet; then
34. North 56a 42' 17" Ifest 470.24 feet; then
35. N&rtt) SB" 00' W tfest 126.20 £eet; then

<d 36. North 59° 15' 30- (test 229.48 feet? then
Q 37. SouUl 36° 52- 43" ?st 240.5S feet; then

38. South 51° 29" 00" W6st 206.74 feet; then
39. Ssuth 80° 28' 58" Ifest 34.29 feet; Uten

5 40. ?>rth 76" 38" 45" West 220.46 feet? ?en
41. NOrtfa 89° 16" 38" (test 1S3.29 feet; then
42. tforth 77° 46' 07" West U1.06 feat to a point on the east

sida of Tdrf %Aley EDad, 60 feet wide; then leaving the
^ ' ceaterluie of said river to oontinue mth easfcerly riglit

of way Una of said road
g 43. Nbrffi 17° 53" 00" East 51.52 feet? then
3 44. 423.71 feat along the arc of a curve ta the right having

a radius of 1770.00 fiset and a vhofd of North 24- 44' 37"
5 East 422.70 feet; then
.3 45. North 310 3fi* 06° Sast 376.84 feet; then
jl 46. N&rth 31" 36* 06" East 379.12 feet; than leaving said right
.g of way Una to contlnus vitfa the outline of Secticn One,

Turf Valley as lecooied in Plat Book 9 as Plat Buafcsr 4
47. South 46° 29" 10" East 306.61 feet? then
48. North 34° 40' 04" East 489.56 feet; then

? 49. ?a±h 51° 06' 16" E&sb 591.61 feet; Uien
50. North 46° 41' 56" fast 701.00 feet; then
51. N&rth 48° 33' 20" East 143.66 feet? then

c' • 52. tarth 41- 26' 40" tfest 438.78 feefc; then
53. Sauth 48° 33' 20" (test 1171.21 feet? then

;:- 54. South 62° OO" 00° Bfest 138.38 feet; U>en
55. South 29" 25' 21" East 200.0Q to a point on the wesfcerly right

of way line of Turf %lley Boad, 60 feet wide? then
CL leaving the outline of said Section One tath said right of
§ _. way
°i 56. 41.38 Eset alaig the aic of a curve to the right having

a radius of 1666.84 feet and chord South SL0 IT 20" tfest
41.38 feet; then

^ '• 57. 507.09 fcefc along ths ace of a curve to ttia left having
a radius of 95S.79 fieet an3 diard South 46° 48' 03" tfest
501.17 feet; then

58. South 31" 36' 06° West 448.4Q feet; then
59. South 31" 36' 06" West 376.84 feet; then
60. 438,08 feet along ths arc of a curve to Uie left having

a radius of 1830.00 feet and chord South 24° 44' 37" tfest
437.03 Eeefc; then

61. South 17° 53' 09" tfest 73.69 feet; then

g
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62. ScuUi I?" 53t 09" Ifest 45.58 fiset? tiiai
S3. 174.91 feet along the arc of a curve to the right having

a radius of 320 feet aid chop3 South 33° 32' 40" Ifest
»2.74 feet} then

64. Saufch 49° 12' 10" ?st 162.69 fcetr than i
'< 65. 312.48 feet along the arc o£ a carvs to tha left having i

a xafllua oE 960.00 feet and dhoid South 39° 52' 40" Weak
3U.U feet? then j

66. Sbufch 30° 33' 10" (test 104.40 feet? thai •
67. 218,59 feet along the arc of a cunre (a the ri^hfc having

a radius of 759.72 feet. a ctooa-d SouOi 3a» 47' 44" ?8t
; 2X7.84 feet; then . . _ . 1
i 68. South 47" 02' 17" Mbsfc 871.89 fieet; then lewing Turf
' Wey Baad !

69. South 86° 3B* 50" tfcst 66.90 feeb to a loint on the noEtherly
right o£ uay of U.S. Route 40; then with said rught of way

70. ?»Ah 58° 41" 24" ?st 2821,81 feet; then leaving said ri^t
of «ay . I

71. (toxth 30° 44' 20" East 1005.50 feet to a concEete nonunait; 1
then ;

72. Hxtft 19° 23' 00" East 565.63 feefc to a oonccete inMiwenti
tften

73. ?nXh 65° 3S* 50" Vest. 1200.81 feet to a concteta uamiaent;
then i

74. North U° 37' 30" Easfc 99-68 to an Ixcvi.yife; then ;
i 75. Heath 65" 36' 50" Nest 238.21 feet to the fioint of beginnung j
; contaimng 646.607 awes. '•

i :
1 raECEDTOO

Beginning at a point in (hs osnterliae of Old 'EEeaeridt Eoad; then
with said cenferllna :

I. South 32° 50' 20" Easfc 8S.69 feet; then
2. South 29° 00' 35" East 142.88 feet) tten !
3. South 20" 22' 34" test 145.07 fieet; then
4. SouBl 16" 18' W East I21.13 feet; then
5. South 1$' 37' 46° East 226.14 feet? then
6. Stufch 27" 43* 34- East 163.31 feet; tiien ;
7. South 31° 37' 00" East 482.24 feet; then
8. South 35" 08' 30" East 107.65 feet; then leavincf saU. oentec- ;
Una ;

9. South 46° 49' 20" Vast 1231.66 feet to a ixaint on the
northacly right o£ <ssy line of Jhteistate EouhB I-70-N :

( said point being Norto46° 49'• 20" East 339.U feet tffifn [
j a stems at the eod of the 24th line of hscein aescrjjKd ;

Paooel Onft; then with said ri^ht o£ wasy as shown on State
! Highway Randrdstration Flats 3U84 and 31485 ,;

10. North 61' 02' 09" tfest 13S6.63 feet to a point being ?s?. [
26" 49' 20" East 532.56 feet fiwn a atone at the end of the
2lst line of hsnain described Parosl Che; then leaving

' saiict right of vsy 1
'; U. Ifcath 26" 49' 20" East 539.94 feet to an imn pipe; then ;
; 12. ?>rUi 49° 19'20" East 1548.67 feet to the point oSteglimteg I
. containing 53.808 acres.

BEIH8 all that land uhich ty Deed dated January 4r 1966 and rsoordad i
• aaooa the Eand iteaouaa of Itoward County in I4ber 447 fiilio 775 was gianted and '
conveyed by Joan K. Jiylor to 7w£ VaU.'ey Associates, yie giantors herein. ',

I
BEING aU. that land which by Dse3 dated august 15i 1966 and cscordect}

• annng the land Beoords of Bowsird Oaunty in TLUwc 458 folio 559 was granbed and 1

-3- I
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i-
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; conveyed by Charles A. Baker and fita^/s M. BaSseac, his wife, to Turf Valley
; associates, the giaatacs heoeln.

BEtHG all that IwS whi.c& ty Ceed dated Jaanaiy 281 1966 and xewsSeA[
j among the land Rsoosas of BOHEUCI Osm.ty in laber 449 fclio 795 was granted and ;
1 conveyea by Ecederidc M. Siawaits and ISay Bca Siilonaire» hl.s wife, to •B.irf ;
1 Valley Bsso^ates, the gxantocs hec&ln.

SESING all that land lAilch by Ceed dated august 17» 1966 and recxacted
among the land aacotds of fereaBl C&unty In Idhar 458 fiolio 762 was granted aid ;
ccawayed by Baasah. M. Boons, Widow, to TuriE V&lley associates, the grantors
1 herein. '

BHSINS AND JGKCERCTKS GXM the abovenEntSoned paroels all that land
contained In tha following deeds: ,

1. A certain Dsed from Bed Bord, efc al to UIB State of ttaylandl
! to tea use of tiie State BOacla Ocniiu.ssion o£ Itayland, and recordea anBng Ole .
Lan3 Itecoaas of Hcwa.cd Oounty In Xiiber 475 ft>lio 480.

2. A certain Iteed faom Usd Rad, et al to the Stats of H&Eylandt
to the use of the State Rads Oamission of SaxylaaSi, and reacndecl among the

. lanfl SsooiSa of. SwaxQ Cbunty In IiUber 475 folio 484.

3. A certain Heed fcan Ifed Baid, et a3. to the State of Kuylandl
i bo the use of ?9 State Goads (tonmission of Maiyland, and lecarded aanng yie ,
Lwd KeoOEfls of Bowara OMmty in I.ibgr 475 feljo 488.
I I

4- A oertajn Dead fixa Ked Bucd, et al to fhe State of Haxylandj
to the use of Uie State Baadg Oanmsslon of teryland, ana recoided anong the
lanfl Bsoords of Bcward Cbunty in LUber 484 folio 272. '

Ii

a

nun

g
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TOGEmES with ths buiiaiiigs theteipon, and the rights, alleys, ways, '

1 waters, privileges, appurfeenances and adrantages thereto belonging, or In aref- :

"wise appertaininff.

TO HAVE AND TO HCTfl the said described parcels of ground and pcenAsea1

! to the use o£ BHNSTONB EmBRPiaSES OP •TORE' VHLI?, a Muylana luated Partnei-

' ship, its suooessoas and assigns, in fee sinple.

SSSD the said party of the ficst part hereby covenants that it wUI.
I

; warrant specially the properly heceby granted; and that it will execute eudi :
I

furthec assurances of tha sane as nay bs reqirisite.

NEffiESS the hands and seals of the said grantor.

ro? VBLLEX ASSOcaa'i'ESr A (faiyland
lamited Partnership

w-:.^r~V^ ^—^. (sj.)
(fed Bord, General. Partner

aI0 11
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NO TITLE EXAMINATION
NO CONSIDERATION

TAX ID NOS.; 03^55^0^
03-595523

COMMON AREAS DEED
co

0

0
"0

"3

e>

us
(0

I
I
wu>
tQ
0.

0
a.

I
03

TfflS COMMON AREAS DEED (tfais "Deed") is made this l^h ot^J^SsMS^U

§
£

K

3

I

zp.
"^

2015, by MANGIONE ENTERPRISES OP TURF VALLEY LIMTTED PARTNERSp', a
Maiyland limited partnership (fhe <<Declarant"), MARY C. MANOIONE ("MM") an^TURF

.VALLEY MASTER COMMUNHY ASSOCIATION, INC., aMaiyIand nonstock corporation (the
"Association"),

WITNESSETH.THATIN CONSroBRATIONoffliepismises (the actual considerationpaid
or to be paid for the within conveyance being $0,00), and for other consideration, the receipt and
adequacy of which are hereby acknowledged, (he 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,
Maiylaad, 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 appurienances 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, m 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 Common Areas, specifically the followmg activity and use limitations, which all
owners of the Property shall abide by:

I. The owner of the Property shall maintain the integrity of the clean fill (bemi)
cap on the Property at all times. At a minimum, the owner oflfae Property shall maintain records of
the results of annual inspections oftiie 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 Deps
of the Environment. All deficiencies noted during each annual inspectic
thirty (30) days thereafter and so documented in the maintenance record. All document^ich'j
maintained for a period of at least ten (10) years.

?
2. Pdorto conducting any excavation activities at the clean fill bery ^reg; a!

specific Health and Safety Plan for all personnel will be developed, implemented and m^ifeSed i
site. TheHealthand Safety Plan must include appropriate dust control measures and ai§ni(
to ensure that all worker protection requirements are met. All personnel will be made^wai^oft
Health and Safety Plan. ;1

§
'§
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3. Any soil excavated w otherwise removed from the clean fill benn area must
be tested, properly characterized and disposed of in accordance wftfa applicable law(s). Soil from the
clean fill benn area shall not be reused in current or future residential areas aod/or 'axeas zoned for
residential use.

00

i WITHOUT LIMITING THE GENERALITY of the foregoing provisions oftfais Common
Areas Deed, die Declarant, MM and the Association hereby acknowledge to and agree with each

5 party hereto and their respective heirs, personal reptesentatives, successors a&d assigns, that (1) the
jj title to the Property being conveyed to the Association by this Deed is encumbered by, and is being
-1: conveyed subject to, that certain Declaration ofCoveaants, Conditions andRestrictions (hereinafter,
ie as amended, referred to as the "Declaration") dated April 16,2013, and recorded among the Land

Records of Howard County, Maryland inLiber 14848>&lio 193 etseq., 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 Declaiation 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 &om time to time constituted,

i including the Property (but not for any real property not within the Community, as ftom time to time
H constituted); (3) the provisions oftfae Declaration and SWM Maintenance Agreements are and shall
a be covenants which run wifh, bind on, benefit and burden the title to both the Property, Ae
^ Connnunity Common Area and the rest of the Community, as folly as if suoh provisions were set
^ forth at length in this Cpunnon Areas Deed (and for that piupose such provisions are hereby
g' incorporated Iierein by reference); (4) the Property is part of the "Community Common Axea", as that

term is defined therein; and (5) tfae Association and owners shall, by the Association's execution and
g. delivery of this Deed, be bound by the Declaration (mclading, but not limited to, the provisions
s thereofrequiring the Association and its successors and assigns as owner of the Property to use it in

accordance with the Declaration) and SWM Maintenance Agreements (includmglhe indenuiification
by the Association and owners, as set forth in the Declaration).

d

I THBDECLARANTANDMMHBRBBY COVENANT dat each will warrant speciaHytfae
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 ofaay and all instruments and matters of record or in
fact on &e date on which this CotnmoaAreas Deed is recorded among the Land Records of Howard
County.

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

^ first above written.

5 • -_-„.. „_.__..._„_._ ^_^_._3 [SIGNATURES APPEAR ON THE FOLLOWING PAGES]

j
J.
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WITNESS/ATTEST:
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MANGIONE ENTERPRISES OF TURF VALLEY
LIMITED PARTNERSHIP
By: Turf Valley, Inc., its General Partner

.(SEAL)
|Mangi6ne, Vice President

c
-(SEAL)

Maiy C. MJuigione

TURF VAUEY MASTER COMMUNITY
ASSOCIATION, INC.

-(SEAL)
^s Mangione, President

STATE OF MARYLAND, CITY/COUNTY OF V^LC^ . TO WIT:

,f^
I HEREBY CERTIFY that on this ^j__ day of /ML^ . 2015, before, me, the subscriber,

aNotaiy Public of the State of Maryland, personally appeare^Louis M'angione, the Vice President of
TurfValley, Inc., Genera] Partner ofMangione Enterprises of Turf Valley Limited Partnership, the
Declarant named in the foregoing Common Areas Deed, and being aufliorized to do so, in my
presence, signed and sealed the same and acknowledged tile same to be the act and deed of the said
Declarant.

AS WITNESS my hand and Notarial Si

My Commission Expires:

i ^" ^2' ^ I
ftusvf' /Qi

^r.R?(tWte<*o?w<si

* • -\ \'/ll!i &t<^l^"i • **• '*^^y^tS^W^^p^330^^i^;s[^
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STATE OF MARYLAND, CITY/COUNTY OF ,

IHEREBY CERTIFY thaton this J2_dayof_
aNotary Public of the State of Maryland, personally api
named in the foregoing instrument, who in my piesw
acknowledged the same to be her act and deed.

_, TO WIT:

_, 2015, before, me, the subscriber,
uy C. Mangione, one of the parties
signed and sealed the same and

0

•e
a.

03

0

sg
co

?2li
5
Mg

s
<s>

d.

%
®

wI<B
&
•5

fe
0
3

I
s
if

z

.5
3

AS WFTNESS my banyan*

I ^
My Commission Expiresl^

?-.%
STATE OF MARYLAND?^

'^y^T
I HEREBY CERTEFYthat onfhis/7'day of

:SEAL)

TOWFT:

^2015, before me, a
Notary Public for the State and County aforesaid, Maryland, personally appeared Louis Mangione,
known to me &r 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 Mwyland 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.

written,

IN \VITNESS WHEREOF, I have set my hand and Notarial Seal, theday and year first above

^t.ff^S^
My commission expires on ^^

Notary Public

.^ v^*^
a ?'

^fau® /w
'^&^^y^<o^co^y

r///'''nimnt«^v

I
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ATTOfiNEY CERTIFICATION

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

«0'
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'js Lauri J. Coilsy, Attomey-at-Law
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COMMON AREAS DEED

EXHIBIT A

Description of fee Common Areas

A portion ofthatieal property situate and lying in the Third (3rd) Election District of Howard
County, Maryland, and more folly described as fallows:

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 less, all as shown on the plats
entitled, "VILLAGES AT TURF VALLEY PHASE 2, SECTION 1 LOT 203; OPEN SPACE LOTS
204THRU 207; GOLF SPACE LOTS 208 &209;NON-BUILDABLEPARCELS CC-1,DD-1,BE-
1 & FP-P, recorded among the Land Records of Howard County, Maryland as Plat Nos. 22876
through and including 22887.
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Karen H. Belinko Appraisals, LLC

Flood Plain Map
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Karen H. BeHftko Appraisals, LLC

EDUCATION

CONTINmNG
EDUCATION

CERTIFICATE

RESUME

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

University of Maryland, Baltimore County, Bachelor of Arts
Degree, English, CumLaude

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 Producijig Properties

Maryland Association of County Appraisers Societies
Appraisal Priaciples and Mafh
Apprgusal 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 M:arket Analysis
530 Advanced Sales Comparison & Cost Approach
540 Report Wnting and Valuation Analysis
550 Advanced Applications
Uniform Appraisal Standards for Federal Land Acquisitions
Uniform Standards of Professional Appraisal Practice
Valuation ofConsemtioft Eagemottts
Business Practices & Ethics
The Appraiser as an Expert Witness: Preparation & Testimony

Certified General Real Estate Appraiser, State ofMD, #04-438
Certified General Real Estate Appraiser, State of DE,

#X1-0000309
Certified General Real Estate Appraiser, State ofVA,

#4001 004817
Certified General Real Estate Appraiser, District of Columbia,

#GA10613:

Member - Appraisal Institute .
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OUALINED
EXPERT WITNESS

EXPERIENCE

SPECIFIC CLIENTS

SPECIFIC
MULTI-FAMILY
CLIENTS

If

-2-

Property Tax Assessment Appeals Board, 1979 to 1993
Maryland Tax Court, 1979 to 1993
Board of Zoning Appeals, Howard County
Board of Property Review, Carcoll County
Board of Property Review, Harford. County
Board of Property Review, Baltimore County
Circuit Court, Baltimoie 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
Cacroll County Land Acquisition Division
City ofRockville
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
Duclcs Unlimited
Ffederick County Plaiming & Zoning
Howard County Departxaeat 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 ofQeneial 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

Departmejit of Housing and Community Development,
Baltimore City

Department of Housing and Urban Development (HUD)
Maryland Department of Housing & Community Development

43
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SOME SPECIFIC
APPRAISALS

-3-

AGM Financial Services
Conrprehensiye Housmg Assistance, Inc. (CHA3)
Cooperative Services, Inc.

CW Capital, LLC
Deutsche Bank Berkshire Mortgage, Inc.
Enterprise Housing, Inc.
Homes fi>r America
Housing & Health Services, Inc.
Love Funding Corporation

. M&T Realty Capital Coiporation

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

Railroads
Pena Ceatrtral Raihoad

CSX System
Conrail, WUmmgton, Delaware
Several short lines, including B&A Railroad Compaay,
Cumberlaad/Frostburg/Predenck and MD Midland Railroad

Light Rail Line, norfh and soufh legs
Canton Railroad
CSXAnacostia - Shephesrd's Point Industdal Park to BoBiag

Air Force Base (Naval Station Annex)
Ivy Yard, District of Columbia

Right ofWay/PubUc Works
Purple Line, State of Maryland
Red Line, State of Maryland
MD Route 140 Improvements
MD Route 30 Improvements
.MD Route 2 Improvements

44
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EDUCATION

RESUME

Camden EUsworth Belinko
MD Real Estate Appraiser Trainee, #32956

Umversity ofMacyland, Baltimore County, Bftclielor of Arts
Degree 2017, Economics

RELATED CpURSES Economics - 33 credits

QUALIFYING
EDUCATION

CERTIFICATE

EXPERIENCE .

CLIENTS

Applied Statistics - Business & Economics
Intemational Finance
Computer Engineermg/Science - 28 credits

Basic Appraisal Procedures
Basic Appraisail Principles
Uniform Appraisal Standards of Professional Appraisal

Practice
Supervisor-Traiaee Course for Maryland

Appraiser Trainee, State ofMD, #32956

Kaxen H. Belinlco Appraisals, LLC, 2014 to present •
Volunteer Work, 2013 to present

Howard County Department of Public Works
State Highway Adctmustratfon
Department of Natural Resowces
Delaware Agricultural Lands Preservation Foundation
CXS Transportation, lac.
MD Department of Housing & Community Development
Towson University
Frederick County Land Preservation Critical Farms Prograffl
Maryland Aviation Administration

BWI Pair Market Rent
Civil War Trust
State of Maryland, Depaifcment of General Services
United States of America Department of The Army
United States Department of Agriculture - NRCS

Nahn-al Resources Conservation Service
Homes For America, Inc.

Izaalc Walton League
CarroU. County Govermnenf
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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
3rd 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. Belioko, MAI

MD Certified General Real Estate Appraiser, #438

Date of Evaluation

December 7,2017



Karen H. Belinko Appraisals, LLC
Appraiser/Consultant

Karen H. Belinko, MAI

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

The EU Beaaett House
5665 Mossy Springs Drive

Sykesville, Matyland 21784
Phone 410-259-2315

kbelinko@aol.com

January 3,2018

sr\
MAI

FAX 410-795-4526

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

ElUcott 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 fhe purpose of acquiring the subject property for a County school site.
The subject property contains approximately 12.23 acres of vacant laud 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:

MULTIFAJMILY—INDUSTRIAL—COMMERCIAL—RIGHT-OF-WAY—AGRICULTURAL—AIRPORT PROPERTY
MKED USE—CORRIDOR VALUE—SPECIAL PURPOSE—LEASEHOLD ESTATE—CHURCHES—ADAPTFVE REUSE



Karen H. BeUnko Appraisals, LLC

Karen Stires January 3,2018

-2-

$5,824,000 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,

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

G^i —^.CU-A—.
Camden E. Belinko

MD Real Estate Trainee, #32956

KHB/CEB/jhc
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Location;

Property Owner:

Property Identification:

Effective Date:
Date of Inspection:
Date of Report:

EXECUTIVE SUMMARY

W/s Resort Road

Howard County, MD 21042

Mangione Enteq)rises of Turf Valley LP &
Turf Valley Master Community Association, Inc.
T.M. 16, Grid 17, P/0 Parcel 401

December 7,2017
December 7,2017
January 3,2018

Property Rights Appraised: Fee Simple

Land Size:
Shape:

Zoning:
Utilities:
Present Use:

Highest & Best Use:
Valuation By:

Value Per Unit:

Est. Market Value:

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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ASSUMPTIONS AND LIMITING CONDITIONS

This appraisal is subject to the following assumptions and limiting conditions:

No responsibiUty 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.

It is assumed that there are no hidden or unapparent conditions of the property, subsoU,

or structures that render it more or less valuable. No responsibility is assumed for such

conditions or for obtaining fhe engineering studies fhat 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 zonmg and use regulations

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

i!

The sketch in this report, if included, is to assist the reader in visualizing the property.

material m fhis report are included only to help the reader visualize the property.
I - " ' - - - jj

II 9

^s^Sssi



Karen H. BeUnko Appraisals, LLC

and restrictions unless a noncoaformity 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 aay 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 offtie 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 fhe 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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j The appraiser, by reason of this appraisal, is not required to give further consultation
fjl

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

unless arrangements have been previously made.

ji Neither all nor any part of the contents of this report (especially any conclusions as to

value, fhe identity oftfae appraiser, or the fmn with -wiuch 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 wifhin any floodplain

area where flood msurance 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. It 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 nottcompliance 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.
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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 perfonned for the Howard County Department ofPubUc 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. 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, |
i!

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.

|L_-
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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 Mghest 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 oftihis 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. Neiflier 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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DEFINTTION 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 pmdentiy and knowledgeably, and assuming the price is not affected

by undue stimulus.

Implicit in fhis definition, is the consummation of a sale as of a specified date and the |

passing of title from seUer to buyer under conditions whereby: |

a. buyer and seller are typically motivated;

b. both parties are well mformed or well advised, and each acting in what they

consider fheir own best interest;

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

d. payment is made m 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 fmaacmg or sales concessions granted by anyone associated
with the sale."1

'Federal Register, vol. 55, no. 163, August 22,1990, pages 34228 and 34229
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PROPERTY RffiHTS 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."2

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.

JUM8DICTIONAL 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
Deed Date: December 20,1 978
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.
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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 Cairoll County to the north, |
ji

Baltimore County to the northeast, Anne Arundel County to the southeast. Prince jj

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 Meh-opolitan Statistical Area in January 1993. This

merger has created the fourth largest meteopolitaa statistical area m the United States.

This area is well served by an extensive system of highways and rail corridors.'The

BaltimoreAVashmgton 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 aad government activities provide a stable and diversified economy for these

areas. Accordmg to the 2010 U.S. Census figures, the total population of fhe

Baltimore/Washington area is 8,256,489. According to the same source, Howard County IJ

had apopulationof28I,950 as of2010, 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 5 8 percent. j

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, 13 6 miles to Richmond,

an.4 only 31 miles to Washington, D.C. Interstate 95 provide access to Baltimore,

Philadelphia, and New York City. U.S. Route 1 parallels 1-95, and is amajor commercial

route. MD Route 295 is just to the east. Interstate 70 travels through the northern portion

j of the county, accessing Frederick and western Maryland. MD Routes 40 and 144

jj parallel 1-70, the former also being the main commercial route. U.S. Route 29 serves the
Ei
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central portion offhe county, traveling in a norfh-south direction. MD Route 100 travels

east-west, comectmg U.S. Route 29 with Thurgood Marshall Airport (BWT) and 1-97 to

fhe east. MD Routes 27, 94 and 97 also travel north-soufh 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 substantiaUyby its close

proximity to the nation's Capitol, Washington, D.C. and being along the 1-95 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 m 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, wifh the county ranked as the second most technology

advanced in the country. Unemployment rate is 3.0 percent, which is the best m 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-WasMagton 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 Anmdel County
Montgomery County
Prince George's County

Frederick County
Howard County
Harford County
Carroll County
Baltimore County
Baltimore City

$0.907
$0.7484
$1.00
$1.06
$1.014
$1.042
$1.018
$1.10
$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 Mali in Columbia.

Industrial parks abound fhroughout 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, fhe exception being Emerson Corporate Commons, a mixed use 570-acre

commwuty. 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, alfhough

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 housmg mix, from luxury apartments to mansions.

Multifamily vacancy rates are relatively low. Despite the growth in housing and prices

11
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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 fhe Patuxent River State Park, the Triadelphia Watershed and T.

Howard Duckett Watershed, all along this river. The Columbia Association has art,

fitaess, 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

Memweather 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 1-70 corridors. BuUding

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 DESCMPTION

The subject property is located in the Ellicott City area. The town itself is located

along the Patapsco River and tfae Baltimore/Howard County line, in the northeast comer

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 ofEllicott City

but also all of its environs, which stretches by zip code to fhe Baltimore County lines to

the north and east, 1-95 to the east, and the Columbia area to tfae south and southwest.

Some rural areas are in one of three Ellicott City zip codes, stretching to GIenelg 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. tnterstate 70, the main east-west corridor

through Maryland, is just to the north. 1-95 is to the east. U.8. Route 29 is the main north-

south corridor through the center of Howard County commencing at 1-70 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

fi-om U.S. Route 29 southeast to 1-95, MD Route 295 intp Anne Arundel County to

13
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Thurgood Marshall BWI Airport and eventually to 1-97. Other secondary routes include

MD Routes 103,104,108 and 175, all just south of historic EUicott City.

Residential housing styles vary, but lUce Howard County in general, it has some of the

highest housing prices in the country. Apartment complexes are oriented toward U.8.

Routes 40 and 100 as weU 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-stoiy dwellmg with a two-

car garage. In the western portion ofEllicott 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 county.

il

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

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

including sbc different grocery stores. It is also an arterial route servmg the broader j

region. Car dealersMps and shopping centers are close to the interchange ofU.S. Route ij

40 and 29. Long Gate Center is just to the soufh of downtown and is anchored by a |
ffi

Safeway, Bames & Noble, Target, Kohls, Stales, and Old Navy. Regional services like |

The Mali in Cohmbia are found in Cohunbia, a short distance from ElUcott City. Other jj

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

diaw from the entire region. To the east, U.S. Route I is a convenience corridor offering jj
I!

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

MamottsvUle Road, Turf Valley Towne Square with a Harris Teeter. Waverly Woods is |

a PUD at Marriottsville Road and 1-70 which also has a shopping center anchored by a jj

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 MuIti-Service Center. There are several corporate parks around the town

14
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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 fhe B&O Railway Station Museum, EUicott City Station

which dates to 1830. There are numerous historic mansions in the ElUcott City area,

including Ulbum and Doughoregan Manor, flie latter still owned by descendants of

Charles Carroll, signer of the Declaration of Independence. Turf Valley Resort, Hotel aad

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.

15
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SPECIFIC PROPERTY DESCMPTION

Site Description" The subject property is situated on the west side of Resort Road

north ofpairmont 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 offFairmoat 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 used as a sound berm. The latter is mostly cleared

with a sound mound. A small area to the east is in a Forest Conser/ation Easement. The

10.0 acre tract is mostly wooded and sloping up to 1-70. 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 fhe school site. These negotiations continued between 2010 and 2015.

Seven lots at the comer ofFainnont 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 tiie existing

Storm Water Management for the 52 lots.

Improvements - None.

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

vacant lots. 1-70 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 Hoodplain, according

to Howard County FEMA Panel No. 24027C0160D dated November 6,2013. A copy of

the floodplain map is iacluded 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 sun-ounding area, there appear to be few

limitations on development or use.

Non-Tidal Wetlands - The subj ect property does not appear to have areas ofnon-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

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

the impact on use and value.

Environmental Audit - This apprais&r 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 properly

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

17
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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 isubject property is presently vacant land.

TAX ASSESSMENT

The subject property is assessed by the Department of Assessments and Taxation,

Howard County office, for the triemual period of 2016/17/18 as follows:

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

$36,000 divided by $100 x $1

$0.112
$0.080
$0.176
$1.014
$1.382

$36,000

$36,000

$ 0

$ c

.382 = $497.52

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

201

18
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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 eighteea-hole golf courses shall be divided. Open space and golf

course uses shall be arranged so that each subdistdct 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.

Fanning, 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.

i;i Conservation areas.

;ij Golf courses and country clubs.
;i Commercial uses in the multi-use subdistrict.

The subject property is zoned PGCC (Planned Golf Course Community) District. The | j
[i

Planned Golf Course Community District is established to permit mbced use development |
ij

combining recreation, residential, commercial, and conference center uses while jj
.{

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. J
i:j
[I

1.1
No less than 5 percent and no more than 12 percent of the total net acreage of land in j

i'i

the PGCC District shall be no-resldential or non-open space. |!

19
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Bulk Regulations:

Height
Single-family detached..... 34 feet
Smgle-family attached...... 34 feet

except units with gables
Apartment buildings in Residential Subdistrict .....40 feet
Apartment buildings in Multi-Use Subdistrict —— 40 feet
Commercial stmctures ..... 120 feet

Lot coverage for structures within single-family attached projects developed wi& 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

'^•SSiSfSSSSsSSS.SSg'SSiS

IIJ
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HIGHEST AND BEST USE J
R

Dd!uution of Highest and Best Use - "The reasonably probable and legal use of |j

vacant land or an improved property, which is physically possible, appropriately j|

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

3The Appraisal of Real Estate, 10th Edition, Appraisal Institute, page 275
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Application of Highest and Best Use - The highest and best use analysis is the most j

important part of the appraisal process, as it is the foundation for subsequent conchisions |
II

on which market value rests. A proper analysis considers the market forces impacting the j
I!

subject property and what use will result m the maximum value. The research and data !||
Ji

utilized in the final value estimate is also the basis for understanding market behavior as iJ

it shapes the potential uses of fhe subject property. In addition to being reasonably |;i

probable, the highest and best use is that use which is legally permissible, physically jj

possible, financially feasible, and maximally productive. An analysis of these four |
Irl

elements, as they affect the subject property, is crucial in deriving its highest and best use. j
I
.'I

Legally Permissible - The subject property is zoned PGCC. Permitted uses within the !j
;i!

zoning district include single family and attached residences in this section of Turf Valley. |
ip

The proposed use is permitted as part of this larger development. Some approvals have 1
!1

been achieved for 52 townhouse lots. For Lot 204, this is restricted in use as part of the |

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

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

encumbrances that would negatively impact the utility of the sub] ect property. 11

Physically Possible - The subject property is irregular in. shape but with relatively |;
I,:

good topography. The 52 lots as proposed appears to physically fit in the land area. |

Because of proximity to 1-70, noise mitigation was required and has been completed, ilj
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I
jj Some infrastructure is partially completed but the site would still require some storm
ill
|| water work, utilities, road and sidewalk unprovements.

I
I
I Financially Feasible - A number of factors are weighed when considering the

I financial feasibility of investing in a property. These criteria include location, cmrent
11

market conditions, property attributes, the present or proposed use of the property, the

I availability of financing, and the investment returns anticipated by a potential buyerAiser.

;| The economy is out oftfae recessionary stage and the real estate marketing in most sectors

j j has improved. The subject property enjoys a good locatiou although its proximity to 1-70
; I

,i| is less appealing. However, this interstate makes tfae subject property a good location for

homeowners. The site is also part of a larger development which provides community as
,'i

;;i well as commercial services. The demand would be still be good for residential
:J

I development.
;;i

I
I The sub] ect property has some engineering in place but would require recordation. The

site;1 site will incur lower development costs than typical due to some improvements made m

1:1

i'i the larger development. A buyer is most likely a builder -who would take down finished
:1

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 offhe lots at once. The

II longer absorption is a factor that impacts raw land. Existing townhouse lots, however,
11

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

reducmg noise and providing a barrier to 1-70.
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APPROACHES TO VALUE

This appraiser has utilized the Sales Comparison Approach in estimating the value of

fhe subject property. Because the value of the subject property is in the land for multilot
i!

development, neither the Cost Approach nor the Income Approach is applicable. |
;;! !3
ii! !^j

I „„....„. ^ <.,,,., . S
II Definition of Sales Comparison Approach - "Approach through which an appraiser I j

u
derives a value indication by comparmg the property being appraised to simUar properties |j

that have been sold recently, applying appropriate units of comparison and making |1

adjustments, based on the elements of comparison, to the sale prices of the compaiables." I

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 wifh regards to these comparable sales as applicable: fhe 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.

4The Dictionary of Real Estate Appraisal, second edition, American Institute of Real Estate
Appraisers, Page 265

i:L.,.___

23



Karen H. BeUnko Appraisals, LLC
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8
IL

Comparable Sales

Sale No. 1 (Purchase Agreement)

Location:

County:

Grantor:
Grantee:

Deed Reference:

Record Date:

Fairways at Turf Valley, Phase 2, Lots 57-89 plus Open Space,
Golf Space and Non-BuUdabIe Parcels

Ellicott City, MD 21042

Howard, 3rd E.D.

M-10 Residential Land Development, Inc.

Fairways at Turf Valley LLC

NA, Under Contract

Sale Date December 2017

Consideration:

Per Unit:

Site Data:
Size

Utilities
Topography
Lot Yield

$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

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:
Date Inspected:

Remarks:

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 ^?vith 8 months of first closiag 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:

Deed Reference:
Record Date:

Consideration:
Per Unit:

Site Data:
Size
Zonms

Utilities
Topoeraphv

Improvements:

Analysis of Sale:

Financing:
Highest & Best Use:

Sale Verified With:
Date Inspect:

Remarks:

Village at Turf Valley, Phase 5
11055-11071 NashvUle Court
EUicott City, MD 21042

Howard, 3rd 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 m 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.
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Sale No. 3

Location:

County:

Map Reference;

Grantor:

Grantee:

Deed Reference:

Record Date:

Consideration:
Per Unit:

Site Data:
Size

Zonmi
Utilities
To-poCTaphv

Improvement:

Analysis of Sale;
Highest & Best Use:

Sale Verified With:
Date Inspected:

Remarks:

Rockland @ Rogers
Burrows Lane
Ellicott City, MD 21043

Howard, 2adE.D.

T.M. 13, Grid 18, Parcel 99, Plat 12759/38

G&R Rogers Development Corporation
Richmond American Homes of Maryland, Inc.

Liber 13871^olio 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-coutiguous site not part offhis 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 m the marketplace.

Development within the existing zoning classification.

Mark Bennett, Seller

January 2013

Finished lots. 68 of which 25 are detached and 43 are townhouses.
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Sale No. 4

Location:

County:
Map Reference:

Grantor:
Grantee:

Deed Reference:

Record Date:

Consideration:
PerUnft:

Site Data:

Dorsey Gardens Blue Stream
Blue Stream Drive & Quidditch Lane
Elkridge, MD 21075

Howard, lttE.D.

T.M. 43, Grid 4, Parcel 14, Parcels J2 & K

Blue Steam LLC
U.S. Home Corporation

Liber 13949, folio 8
Aprill8,2012

$11,100,000
$88,800 per unit

Prontaee

Utilities
Toooeraphv
No. Units

Improvements:

Analysis of Sale:
Financing:

Highest & Best Use:

Sale Verified With:
Date Inspected:

Remarks;

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 MBBUs

None at time of sale.

Normal arms length transaction in the marketplace.

None recorded

Development within the existing zoning classification.

COMPS, coimfy records

May 2016

Seller paid for mass grading. Seller paid for construction of access
road infrastructure.
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Sale No. 5

Location:

County:

Map Reference:

Grantor:

Grantee:

Deed Reference:
Record Date:

Consideration:
Per Unit:

Site Data:
Size
Frontaee

Zoning
Utilities
ToDograohv
No. Units

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

Howard, 1st E.D.

T.M. 38, Grid 20, Parcel 1003, Parcels F & J

Kellogg-CCPLLC
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

Improvements: None at time of sale.

Analysis of Sale: Normal arms lengfh transaction in the marketplace.

Financing: None recorded
Highest & Best Use: Development within fhe existing zoning classification.

Sale Verified With: Preston-Scheffenacker Properties, COMPS, county records

Date Inspected: May 2016

Remarks: Seller paid for mass grading, sketch plan approval, concept plan as
well as APFO. Seller paid for construction of access road
m&astmcture. 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 fmanciag 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 fhe 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 armum.

Location - The subject property is located in the Ellicott City area. It is inferior to No.

3 which is closer to Mstoric ElUcott City and removed from 1-70. It is superior to Nos. 4

and 5 which are oriented toward Route 1. These areas 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 and 2 because
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it is being bought m bulk, and not in a takedown. Sale No. 1 only has 4 lots in its first

takedown, warrantmg a larger downward adjustment. Sale No. 5 is larger in size, and

adjusted upwards.

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

made.

Utilities - Siuular.

Site Characteristics - Relatively similar.

Development Stage - The subject property is raw land but has some engineermg as

well as being able to use existing inJ&astructure. Per Mr. Mangione's, physical costs are

roughly $30K per unit which is lower than typical. When compared to Sales No. 4 and

5 which also were beyond raw land, they are relatively sunilar. 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 roughly 15 percent of the fimshed 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 &om

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
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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 overaU greater comparability.

These indicate similar values in the $114-$ 115K per lot range. Sale No. 2 is the most

recent setded 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 period. Sale No. I is a recently

signed contract of sale which has yet to be recorded. It indicates a value of $113,850 per

lot. It is in a sunilar 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 $ 11 2,000 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 fhe 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/Iot = $5,824,000
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CERTIFICATION

I certify to the best of my knowledge and belief:

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

The reported analyses, opinions, and conclusions are limited only by the reported |
assumptions said limiting conditions and are my personal, impardal, 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 fhe development or
reporting of a predetermined result.

My compensation is not contingent upon the reporting of a predetermined value
or direction in value fhaf 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. Beliriko, 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 lastitute.
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Camden E. Belinko researched and analyzed prunary data regarding the subject

property and comparable sales, wrote the descriptions of the subject and die sales,
inspected the subject property with Karen H. BelinJco, 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 fhe fhree-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 m fee simple.

Karen H. Belinko, MAI

MD Certified General Real Estate Appraiser, #438

/^JL-^.WJ—
Camden E. Belinko

MD Real Estate Trainee, #32956
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PHOTOGRAPHS OF SUBJECT PROPERTY
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View Looking Along West Along Southern Boundary

/y

View Looking North Along Resort Road
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View Looking West From Resort Road

.'* ••?

View Looking West Along Berm/Lot 204
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View Looking West From Eastern Edge

View OfBerm
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View From Blue Haven Lane
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. THB DEED, Mate tins M day of jD?^--!?^-' ,1

i 1978, by and betMieen TOKF ViffltEr ASSCCiaTES, a Maiylani3 I.imited Partnetship, '

party of the first part, and MMiGTOBE ENreRPmsES OF TURE' VRCffir, a (feiyland !

! lamited Partnership, party of the second part. !
t

WEmESSEm, That in consideration of the sum of THREE MHAIOS 'MREE ;

! HtJNDREB •MOUSBND ($3,300,000.00) COtMWS, the said TORF VSUBC ASSOCIA'EES, a ;
I

; Maiylana iLUidted Partnership, does grant and convey to the said MSNGXCNB

ETOEftPBISES OF TUKF VMiLElf, a Maryland Lunited Partnership, its successors and 1

I
assigns, all those fee sinple parcels of ground located in the Second and j

t

1 Ihird Election Districts of Vmasd County, Maryland, and descxited as follows, •
I

that is to say:
I

i
I

iPW33»ONE I
I

Beginning at a point on the east side o£ Harriottsville Road as shewn'
j on a Plat titled "Property of Turf Valley Associates" prepared by Purdum and
Jeschte, as revised January 15, 1969; then with Marrlottsville fioad and in

' accordance with said Plat.

s
as
0

IL1

ĜO

u

1. North 12- 41' 10" East 26.76 feet; then
2. North 43° 19' 23" Easfc 41.80 feet; then
3. N&rfcb 16° 40' 40" East 81.39 feet; then
4. North 33° 54' 22" Ifest 47.77 feet? then
5. North 17° 29' U" 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 MarriofctsviUe

Road
8. South 66° 31' 30" East 216.08 feet to an iron pipe; then
9. (forth 47° 54' 10° East 106.00 feet to an Iron pipe; then

10. North 37° 07' 2S" Wssfc 144.10 feet to an ixon pipe; then
11. South 83° 02' 30" ast 179.44 feet to an iscn pipe; then
12. North 02° 20' 23" Btest 309.59 feet; then
13. South 66° 24' 40" East 1278.78 feet; thai
14. Horth 19° 57' 00" East 724.02 to a stone then
15. South 71° 07' 10" East 483.09 to a stone; then
16. Kbrth 04° 46' 20" East 648.37 to a point on the south side

of Interstate Boute I-70-N; thai with the soutterly right
of way as shorn on State Mc^iway Plats 31488 and 31491

17. 1759.57 feet along the arc of a curve to the right having
a radius of 7489.44 feet, chord 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" •East 268.20 feet to a stcm.e; then
20. South 70U 23' 40" East 2332.97 feet to a stonej then

fc
8
I-

E
u

3
0
0
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21. SouUl 72» 06' 40" &ist 360.57 feet to a stone; then
22. (tarth 26° 49' 20" East 232.35 feet to a point an the south

side of Interstate Boute I-70-N; then with said right of
way as shown on State Highway Adninistration Plats 31484
and 31485

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

24. South 46° 49' 20" ?st 23.92 feet to a stone; then
25. South 69° 10' 40" East 174.90 feet to a stone; then
26. South 21° 54" 40" ?st 766.92 feet to a stone; thsn
27. South 21° 50' 13" tfest 2277.00 feet; then
28. South 18° 50' 13" West U5.50 feet; then
29. South 85° 20" 13" Wtest 631.52 feet to a point in the center"

Una of Little Patuxent River; then with the oenterline
of saia river

30. Nocth 15" 28" 25" Ifest 92.05 feet; then
31. North 57° 38' 42" ?st 89.15 feet; t&ea
32. South 84° 07' 08" tfest 56.22 feet; then
33. North 60° 51' 29" ffest 836.02 feet? then
34. Nbrth 56° 42' 17" West 470.24 feet; then
35. North 68° 00' 44" Ifest 126.20 feet; then

cd 36. North 59° 15' 30" tfest 229.48 feet? then
5 37. South 36° 52' 43" West 240.55 feet? then
^ 38. South 51° 29' 00" Vfest 206.74 feet; Uien
0 39. South 80° 28' 58" Wsst 34.29 feet; then
5 40. N&rth 76B 38' 45" West 220.46 feet; then
'§ 41. North 89° 16" 38" Ifest 163.29 feet; then
i 42. North 77° 46" 07" Ifest 101.06 feet to a point nn the east
a- side of Turf Valley Poad, 60 feet wide; then leaving the
g oenterlme of said river to continue m-th easterly right
S of way line of said road
S 43. Horth 1.7° 53" 00" East 51.S2 feet; then
S 44. 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
.5 45. North 31° 36' 06" East 376.84 feet; then
I 46. North 31< 36' 06" East 379.12 feet; then leaving said right
a; of way line to continue with the outline of Section One,
f9 Turf Valley as recorded in Plat Book 9 as Plat Nuntoer 4

47. South 46° 29' 10" East 306.61 feet; then
S 48. North 34° 40' 04" East 489.56 feet; than
~;i 49. N&rth 51° 06' 16" East 591.G1 feet; thai
" 50. North 46° 41' 56" East 701.00 feet; then
E3 51. Nbrth 48° 33' 20" East 143.66 feet; Uien
c' • 52. North 41° 26' 40" West 438.78 feet; then

53. South 48° 33' 20" West 1171.. 21 feats then
54. South 62° OO" 00" Ifest 138.38 fest? then

^ 55. South 29° 25' 21" East 200.00 to a point on the westerly right
0 of way line of Turf Valley Road, 60 feet wide; then
°- leaving the outline of said Section One with said right of
S way
ro 56. 41.38 feet along the arc of a curve bo tha right having
I a radius of 1666.84 feet and chord South 61° 17' 20" ?st
u 41.38 feet; then
:g ; 57. 507.09 feet along tte axe of a CUNB to the left havug
§ a radius of 955.79 feet and chord South 46° 48' 03" tfest
S 501.17 feet; then
^ 58. South 31" 36' 06" Ifest 448.40 feet? then
g 59. South 31° 36' 06" Ifest 376.84 feet; then

60. 438,08 feet along the arc of a curve bo the left having
fc a radius of 1830.00 feet and chord South 24° 44' 37" Ifest
3 437.03 feet; then
g 61. South 17* 53' 09" West 73.69 feet; then
t-
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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 tha right having

a radius of 320 feet and chord South 33° 32' 40" (fest ;
172.74 feet; then '

64. South 490 12' 10" ?st 162.69 feet; then
65. 312.48 feet along the arc of a curve to the left having i

a radius of 969.00 feet and chord South 39° S2' 40" West
311.11 feet; then

66. South 30B 33' 10" Ifest 104.40 feet; then
67. 218.59 feet along the arc of a curve to the right having

a radius of 759.72 feet a chord South 38tt 47' 44" Ifest
2L7.84 fieet? then |

i 68. South 47° 02' 17" West 871.89 feet; then leaving Turf
' Valley Bead . " _ i

69. South 86° 38' 50" West 66.90 feet to a point on the northerly
Eight of way oS U.S. Bcg.ita IP; .then with said right of way

70. North 58° 41' 24" West 2821.81 feet; then leaving said ri^it
of way l

71. North 30° 44' 20" East 1005.50 feet to a concrete monunsnt; '•

then :
co , 72. North 19° 23' 00" East 565.63 feet to a coircrete mcamient;
5 : then
^ 73. North 65° 36' 50" west 1200.81 fieet to a ccncrebe nunuiient;
§ j ' Uien - -- " -- - - - ' !

5 ' 74. itorth ll<> 37' 30" East 93.68 to an ixon pipe; then ;
"g ;' 75. E&rth 65° 36' 50" West 23&.21 feet to the point of beginning j

containing 646.607 acres. ;

5 I - i
I ; PAKCEL TtU ;

g . Beginning at a point in the centerline of Old Brederick Boad; then
! with said oenterline ;

i • 1. South 32° 50' 20" East 85.69 feet; then
S 2. South 29° 00' 36" East 142.88 feet; then !
S 3. South 20" 22' 34" East 145.07 feet; then
S . 4. SoutA 16° 18' 21'' East 121.13 feet; then
.5 • 5. South 19" 37' 46" East 226.14 feet; then

6. South 27° 43' 34" East 163.31 feet; then ;
§ j 7. South 31° 37' 00" East 482.24 fest; then

10

y i 9. Soutii 46" 49' 20" tfest 1231.66 feet to a point on the
<' ! northerly right of way line of Interstate Bcute I-70-N ;
^ ) said point being Nbrtfi 46° 49'20" East 339.Ufeet.fran !
^. j a stone at the end of the 24th line of heraln. descrited
" . Parcel One; Uien with said right of way as shown an State
o ; Hi^way Bclmxnistcation Plats 31484 and 31485 ;
d- 10, North 61° 02' 09" Ifest 1356.63 feet to a point being North j
g ; 26° 49" 20" East 532.56 feet from a stone at tba end of the
CTi . 21st line of herein described Parcel One; then leaving ,
1: ' said right of way !
0 \ 11. {forth 26° 49' 20" East 539.94 feet to an iron pipe; then ;
§' . 12. rorth 49" IS'20" East 1548.67 feet to the point of beginning I

containing 53.808 acres, j
*

& '•• .. . _ . ^ !

•g ; BEING all that land lAiich by Deed dated January 4, 1966 aid xeooxSeS '•
3 • among the Land Records of Howard County in Liber 447 folio 775 wag granted and '
^ oonveyed by Joan K. Aylor to Turf Valley Associates r the grantors herein. •
K - - - - - - ^

g ; BEING all that land which by Deed dated August 15, 1966 and reooried |
o • among the Land Beooids of Howard Oaunty in Liber 458 folio 559 was granted and i

I -3- i
> ',

2

00
Q . , > .

I
s ii • ,... . . ...

I
i
r

8. South 35° 08' 30" East 107.65 feet; then leaving said center-
line
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; conveyed ty diaries A. Baker and Glad/a M. Baker, his wife, to Turf Valley
; Associates, the grantors hereui. '.

BEING all that land which by Dead dated January 28, 1966 and recoidedj
i among the land Iteoords of Haward CXnsity In Liber 449 folio 795 was granted and ;
i ocaweyed by Ececterick: M. Siiionaite and Nancsy Ann Sincnaire, his wife, to Turf ;
1 Valley Associates, the grantors herein.

BEING all -that land which by Deed dated August 17, 1966 and recorded '
among the Land Rscords of B3uard Ctounty ui Iiiber 458 folio 762 was granted and ;
conveyed ty Sarah M. Boone, Widcw, to Turf Valley Associates, -the grantors
' herein. ;

SK/mQ AND laecaSPTING fran the abovemsnfcioned parcels all that land
contatoed in the fellowing deeas: ;

I. A certain Deed fccrn Ned Bord, et al to the State of ttocylandi
! to the use of the State RDa«3s Ctomnission of Maryland, and recorded anDng toe
land Becords of Itward Cbunty In Uter 475 folio 480.

2. A certain Deed from Ned Bord, et al to the Stats of Maryland1
? to the use of the State Itoads Cocmission of ?ucyland, and uecoraed amomg ths
g . land Records of R3wan3 Oounly in LUber 475 folio 484. •
n 1
p
5 3. a certain Deed from Ned Bord,et al to the State of Maryland!
•a i to the use of the State Eoads Oonmission of Maryland, and recorded eanong the
I tend Beoords of Howaxd Oounty in Libsr 475 folio 488.

^ 4. A certain Deed from Ked Bord, et al to the State of Maxyland^
g 1 to the use of the State Roads Camassion of ?ryland, and recorded anoag tlie '
y ' Land itecords of Ifcward County in XiLber 484 folio 272. '
id
0 ' '

S . TOGETHER with the buildings thereupon, and the rights, alleys, ways, '
•Q i
_co ;

n ;watersi prilvileges, ^>ni.tctenances and advantages thereto belonging, or in any- •
a
^ '; wise appertainlng.
Q '

m TO HAVE AND TO VS31D the said described parcels of ground and premises1
CD i

g ; to the use of MBNGIOME KiHEBERISES OF TURF VStUEY, a Maryland lAmited Partner- \
LU
°i ' ship, its successors and assigns, in fee sinple.

2 ;
2 i BND the said party of Uie first part hecefcy covenants that it will
" I !

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

d- ; „ .. ... ... 1

o ' further assurances of the same as nay be requisite.
CM
01

Q: I WITNESS the hands and seals of the said grantor.

u
S 'TEST:

TORF VSLLEX ASSOCIATES, A ?ryland
liimited Partnership

^ v^.-^. /'^-^^^ ;^y^'- .-^^^. ...... BY: _- ^- -- _- —~^- (SEAL)
^ .// y '' ?d Bord, General Partner

Q
0
t=
3
u
a;
0

^
00
0
B:

I
g 11
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TEST:

BK;
Alexander Hassafi,'General Partner

cd ?

;
0

0
y

co

jjU-) ;.

LLJ •;

ŵ .

d. ;-

0

<D
a

STATE OF MHRXLSND)
)

oommr OF )
to mt:

,/-^t ;<.&"• r.vd"I HEREBST CERriN. that on this ^6 '~1' day of Jl"-<-("<- , ;

1978, befbre ne, the subsctibet, a Notaxy Public of the State afoaesaid, person-
ally appeauad Ned Bord, General Partner of Turf Valley Associates, a Maryland
Limited Partnership, toown tome (or satisfactorily ptoven) to be the yecson ,
whose name is subscribed to Ore withui instrument, and acknowledged that he i
executed the sane for the purposes therein contained, and in ny presence signer
and sealed tha sans,

/^? '%, IN KI1NESS WHEREOF, I heieunto seal.

^ /HOTA/?^
;. ;^ "•'o • •: :

\^'UB^^/
''•?&."'••... '!> .•••'''

^3(,,,jSNi7 Commissj.on Expires;

Pitol

My Commission Expiies July 1,1^2

SBVFE OF MftRYIAND)
)

OOONWOF )
to wit:

SECQ FEE H.^
KCW W i'SS.W
cnrr T/S 330SS.O?
sr.y ,r-«- nseo.o^

BEES 832? ft
??i5S Cwi RU TlSfM

•fjiyssfrs

f-t.
I HEREBX CERTIFY, that en this 9.6 ^~ day ojE T><'r-'-^^ ,i

.' 1978, before ire, the subscriber, a Notary Public of the State ateesaid, person-
; ally aweaased Alexander Hassan, General Partner of Turf Valley associates, a ,
i Maryland I>united Partnership, known to ne (or satisfactorily proven) to be the ,
! person whose name is subscribed to t:he within juistcumsit, and acknowledged that
• ba executed the sane for the purposes therein cxmtained, and in ny presence

,,,..,.,,,^ signed and sealed the sane. ;

,..^V'. •"•• S^-;.. TK^nm^p (.rmmcn^. T u_-...- -^ „. ^^ ^^ ^«-^i „„, \^'''•v'' .';;':''.'

/y .......!"-lt<*

J .tiOT^^
I :" c~'°'

y^/flu;^/
"^^.^

IN WTTNESS fmEREQF, I heEBunto set ny .cial seal.

'''"'U-,!S •„',•'( ?f Comnission Expires:

7^

MyCommission Expires July 1,1982

^
Q0
I-

u
&.

u

/;^/^. //^y^,^//^^f^c^^ ^,
We&cy 0£, /^

- 5 -

3
Q0
ai
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NO TITLE EXAMINATION TAX ID NOS.: 03-595520^
NO CONSroERATION 03-595523

COMMON AREAS DEED

THIS COMMON AREAS DEED (this "Deed") is made this l~H'h of__P(U&Ll^fc^_,
2015, by MANGIONE ENTERPMSES OF TURF VALLEY LIMITED PARTNERSRP, a
Msflyland limited partnership (the "Declarant"), MARY C. MANGIONE ("MM") an^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 receipt and
adequacy of which are hereby acknowledged, fhe 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"),

p _- „ -„ .._ _______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 el 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 ofannua] inspections of the clean fill (benn) cap conducted within the first ninety^90)
days of each calendar year and have the records available upon request by the Maryland Department
of the Enviromnent; All deficiencies noted during each annual inspection shall be corrgeted^luig: g g -< w
thirty (30) days thereafter and so documented in the maintenance record. Alldocument^ioh^i^^^ ^ 7 S §
maintained for a period of at least ten(10) years, a ^ £.''° g S3" '~I s '^ §

"? "o _, S '•<• ?'" Q 0
"^ ? Z; 0 *:•" *"'' 0 t-*

?h " § § § => 5 t~n
2. Prior to conducting any excavation activities at the clean fill bergi iyej, a s^^; g' ^

specific Health and Safety Plan for all personnel will be developed, implemented and mgifeifled c^-|| ^ ^ "3
site. The Health and Safety Plan must include appropriate dust control measures and aij mo^ljtori^ g- ° ?
to ensure that all worker protection requirements are met. All personnel will be made|;wai^oft^e^ ^ §
Health and Safety Plan. •" § SS oo

Vf I -.i
0 *•* I 0 3-

•b g i
0 Q '--0 »"••

|?5 5"
0
0 3 70
0 W ID
I. id

^ 8^
SO C5

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

WITHOUT LIMTTING 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 assigps, that (1) the
title to the Property being conveyed to the Association by this Deed is encumbered by, and is bemg
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 I 93 e/ 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 genera! 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 arc and shall

be covenants which run wifh, bind on, benefit and burden the title to both the Property, the
Community Common Area and the rest of the Community, as folly as if such provisions were set
forth at length in this Common Areas Deed (and for that pupose 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 fhe Declaration (including, but not limited to, the provisions
thereof requiring the Association and its successors and assigns as owner of the Property to use it in.
accordance with the Declaration) and SWM Maintenance Agreements (including the indenmification
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

.(SEAL)

./^.^^^f-

Mangibne, Vice President

c
_(SEAL)

Mary C. M^jngione

TURF VALLEY MASTER COMMUNITY
ASSOCIATION, INC.

-(SEAL)
(s Mangione, President

STATE OF MARYLAND, CITY/COUNTY OF JU^-7^ , TO WIT:
,ftl

I HEREBY CERTIFY that on this /7 day of /^&L^ . 2015, before, me, the subscriber,
aNotary Public of the State of Maryland, personally appeare^touis Mangione, the Vice President of
TurfValley, Inc., General Partner of Mangione Enterprises of TurfValley 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

My Commission Expires:.
lie

^S°SSK-^^••^'I'OnW^

^r^MCTte^21^

M^^siS&.
Huwarf ^y'.^^S^<!w^^is^S^Ss'

\^i p^^;io.^.^^G^A'Sl;'^h®r
^^rc^^^'Si^^
^^ten^".5S5^^
'~^'sssws0^'

~T^$^\
I ;y ^^ ~^ I
i<s\ ^./si^te^y^Sc^c°y

'V"<'W^M^
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STATE OF MARYLAND, CFTY/COUNTY OF
]*"
.day of

Mh.
I HEREBY CERTIFY that on this.

a Notary Public of the State of Maryland, personally api
named in the foregoing instrument, who in my presem
acknowledged the same to be her act and deed.

AS WITNESS my hanc(,<yt<*Wofej[ial Seal.
\^'nniM '^"Of,

, TO WIT:

, 2015, before, me, the subscriber,
»ry C. Mangione, one of the parties
signed and seated the same and

My Commission Expiresl as': f^^

STATE OF MARYLAND^

"ZWs^^Z^^.'./•^S^M ^W^^--r
;^. <»ow^ ^ I&tary Public'

en". ^»nft ? S

:SEAL)

TO WIT:

'^S^T
I HEREBY CERTIFY that on this/'/'day of _ • 2015, before me, a

Notary Public for the State and County aforesaid, Maryland, personally 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 fhe "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
written.

Notaiy Public^

My commission expires on

flyanc /^ ^

'^s^^y"^^sy
'^iiTw^'



W 16393 FGliQS 4 8

ATTORNEY 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.

^^
Lauri J. Corley, Attomey-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 fiilly 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 less, all as shown on the plats
entitled, "VILLAGES AT TURF VALLEY PHASE 2, SECTION 1 LOT203; OPEN SPACE LOTS
204 THRU 207; GOLF SPACE LOTS 208 & 209; NON-BUILDABLE PARCELS CC-1,DD-1, EE-
I & PF-1", 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:

LAURJJ.CORLEY,ESQ.
Winegrad, Hess, Friedman & Levitt, LLC
400 Redland Court, Suite 212
Owings Mills, Maryland 21117
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HOWARD COUNTY CIRCUIT COURT (Land Records) WAR 16393, p. 0551, MSA_CE53_16384. Date available 08/28/2015. Printed 01/03/2018.
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Flood Plain Map
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FLOOD INSURANCE RATE MAP

HOWARD COUNTY,
MARYLAND
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tnSwWu) coiwi

<» Uiv 1h» N*» Nnnbn ftWi »*t»f thsfKt. w
I «MH pHpuiflma?OM»n; ihi twmutllr Minb«f

i:ab<waheyVkV"irf"li'"'i<""w»l>;1ii(iil>nkl<>i
thiKU^rfltrunnmpEly

MAP NUMBER
240Z7C0070D

EFFECTIVE DATE
NOVEMBER 8,2013

Federal CmcrgcKv MAUtfiMUtntAgtitcy



Karen H. Belinko Appraisals, LLC

ADDENDA

!!
IL—...^.



Karen H. Belinko Appmisals, 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 ofMD, #04-438
Certified General Real Estate Appraiser, State of DE,

#X1-0000309
Certified General Real Estate Appraiser, State ofVA,

#4001 004817
Certified General Real Estate Appraiser, District of Columbia,

#GA10613

Member - Appraisal Institute
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QUALIFIED
EXPERT WITNESS

EXPERIENCE

SPECIFIC CUENTS

-2-

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

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

M&TBarik
Carroll County Land Acquisition Division
City ofRockville
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 ofMaiyland, Department of Natural Resources

State of Delaware, Department of Transportation

State of Delaware, Department of Agriculture
U.S. Department oftfae Navy
WMATA

SPECIFIC
MULTI-FAMILY
CLIENTS Department of Housing and Community Development,

Baltimore City
Department of Housing and Urban Development (HUD)

Ift
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-3-

Maryland Department of Housing & Community Development
AGM Fmancial Services

jj Comprehensive Housing Assistance, lac. (CHAT)
Cooperative Services, Inc.

CW Capital, LLC
Deutsche Bank Berkshire Mortgage, Inc.

{| Enterprise Housing, Inc.
jl 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,
Cumberiand/Frostburg/Frederick and MD Midland Raikoad

Light Rail Line, north and south, legs
Canton Railroad
CSX Anacostia - Shepherd's Point Industrial Park to Boiling

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

39



f^ Karen H. BeUnko Appraisals, LLC

EDUCATION

RESUME

Camden Ellsworfh Belinko
MD Real Estate Appraiser Trainee, #32956

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

RELATED COURSES Economics - 33 credits
Applied Statistics - Business & Economics
International Finance

Computer Engmeermg/Science - 28 credits

QUALIFYING
EDUCATION

CERTIFICATE

EXPERIENCE

CLIENTS

Basic Appraisal Proceduies
Basic Appraisal Principles
Uniform Appraisal Standards of Professional Appraisal

Practice

Supervisor-Trainee Course for Maryland

Appraiser Trainee, State ofMD, #32956

Karen H. Belinko Appraisals, LLC, 2014 to present
Volunteer Work, 2013 to present

Howard County Department of Public Works
State Highway Admmistration
Department of Natural Resources

Delaware Agricultural Lands Preservation Foundation
CSX Transportation, Inc.
Towson University
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September 18, 2018

Ms. Melanie Bishop
Chief, Real Estate Service Division
DPW/Real Estate Service
Howard Building 2nd 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-Atlant'ic

Serving DC, DE, MD, PA, VA, WV

www.principBerec.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 Hypotliet'ical 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 Type

Market Value

Value Premise

As-ls

VALUE CONCLUSIONS

Interest Appraised

Fee Simple

Effective Date

August 31,2018

Value Conclusion

$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

Nathan 0. Branttey, MAI, AI-GRS Michael J. Chicorelti, 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

PROPERT/ 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. Properb/ 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-ls

Fee Simple

August 31, 2018

Cost Approach

Sales Comparison Approach

Development Approach

VALUE CONCLUSION

$/Lot

Estimated Exposure Time

Estimated Marketing Time

12 months or less

12 months or less

Not Used

$6,760,000

$6,040,000

$6,400,000

$123,077
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PRINCIPLE Real Estate Consultants Scope of Work

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.

^^.
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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.
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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 Vnlue & 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:

• Fee Simple Estate1
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.

• Market Value2

The most probable price which a property should bring in a competitive and open market under
all conditions requisite to a fair sale, the buyer and seller, each acting prudently 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;

c) 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-ls 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/ Charactenstics

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
S DAT.
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• 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.

• 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 yield 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:

Assessor Account Numbers:

Tax Map/Block Plat:
Turf Valley Phase:

W/s Resort Road
Ellicott City, Maryland 21042

03-355535 and a portion of 03-595520
Tax Map 16, Grid 10, Parcel 401, Lot CC-2 and p/o Lot 204
Villages at Turf Valley Phase 3 & p/o Villages at Turf Valley
Phase 2

•^^
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PHASE 3 SITE PLAN4

Land Area:

Area

Lot CC-2

p/o Lot 204

Total

Phase

p/o Phase 3

p/o Phase 2

LAND AREA

Acres

10.18

2.05

12.23

Sq.Ft.

443,441

89,298

532,739

Potential
Lots

52
0

52

Lots/
Acre

5.11

0.00

4.25

Existing Condition of Lots: Raw

^ 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:
Access:

Interior Streets:

Available Utilities:

Subdivision Improvements:

Gently rolling
Vehicular access proposed from Resort Drive and Fairmont Lane.

Streets within the subdivision would include Blue Haven Lane,
Crooked River Lane and Sportsman Lodge Road.
Water & Sewer - Howard County

Electricity - BGE
Natural Gas - BGE
Telephone - Verizon

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

FEMAMap Map Date

FLOOD HAZARD

Zone Definition
24027C0070D 11/6/13 Zone X (unshaded) Area of minimal flood hazard above 500-yr.

flood level
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National Flood Hazard Layer FIRMette »i.tMA ^w>

7W 500 in"?

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

North End of Subject; Subject on Right
View Northeast Along Resort Road from North

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
Left

View Toward Subject from Blue Haven Lane
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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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BulkJ^equirements
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 over 40^^
120 ft.
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.

Account

Date of Assessment

Land

Improvements

Total Assessment

Prior Assessment

Land

Improvements

Total Prior Assessment

Assessment Phase-ln

2016/2017
2017/2018
2018/2019

Tax Rates

Howard County

Ad-Valorem Charge

Fire Tax

State of Maryland

Total Tax Rate ($/$l00)

Total Tax Charges

Ad-Valorem Taxes

Other Charges

Total Tax Charges

ASSESSMENT DATA & TAXES
03-355535

1/1/2016
$35,600

$0
$35,600

1/1/2013
$35,600

$0
$35,600

$35,600

$35,600

$35,600

03-595520

1/1/2016

$0
$0
$0

1/1/2013

$0
$0

-$0

$0
$0
$0

Total

$35,600

$0
$35,600

$35,600

$0
$35,600

$35,600

$35,600

$35,600

2018/2019
$1.014

$0.080

$0.176

$0.112

$1.382

2018/2019

$492
$0

$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.

• 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.

• 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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Population
The following population data indicates that the current and projected growth trends in the
subject's county will continue to remain stable in the coming years. The population of Howard

County is increasing at a rate above the national average which will increase the demand for goods
and services and have a positive impact on most real estate values in the long-term.

Population

2010

2018

2023
Growth 2010-2018

Compound/Year

Growth 2018-2023

Compound/Year

Households

2010

2018

2023

Howard County

287,085

327,599

354,143

14.11%

1.66%

8.10%

1.57%

104,749

118,183

127,273

Maryland

5,773,552

6,119,186

6,331,024

5.99%

0.73%

3.46%

0.68%

2,156,411

2,266,481

2,337,810

United States

308,745,538

330,088,686

343,954,683

6.91%

0.84%

4.20%

0.83%

116,716,292

124,110,001

129,076,036
STDB Online

Eivployment

Howard County's proximity to the Baltimore and Washington, D.C. metropolitan areas make it a

very desirable location for business. The county consists of over 8,300 businesses that employ

more than 126,000 workers in total. The following table summarizes the current major employers
for the Howard County area.
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Company

Major Employers

Employed Product/Service

Johns Hopkins University Applied Physics

Laboratory

Howard County Genral Hospital

Verizon

Howard Community College

Lorien Health Systems

The Columbia Association*

Coastal Sunbelt Produce

Wells Fargo

Oracle / Micros

Leidos

Nestle Dreyer's Ice Cream

Sysco Food Services

Maxim Healthcare Services

The Columbia Association

Ascend One

Enterprise Community Partners

Quality Software Services (QSSI)

W.R Grace & Co.

Northrop Grumman

Cisco / Sourcefire

5,545

1,765

1,700

1,410

1,190

1,180

1,050

840

810

760

735

680

675

600

510

505

500

500

395

350

R&D Systems Engineering

Medical Services

Telecommunication

Higher Education

Nursing Care

Nonprofit Civic Organization

Produce Processing

Securities Administration

Hq / software development

Engineering Services

Frozen Desserts

Food Products Distribution

Medical Staffing & Wellness Services

Nonprofit Civic Organization

HQ/Consumer Debt Management Counseling

HQ/Community Development

Healthcare Informatics

HQ/chemical R&D
Engineering Services

Information technology

Maryland Department of Commerce 2017

Excludes post offices, state and tocal governments, national retail and natlona) foodservi'ce; includes higher education.

' Includes full- and part-time employment; additional 700 seasonal employment

The following table and pie chart summarize the employment mix by industry for the Howard
County Area.

Industry

Employment by Industry
Howard County

Employment %of Total Employment

Federal government

State government

Local government

Natural resources and mining

Construction

Manufacturing

Trade, transportation and utilities

Information

Financial activities

Professional and business services

Education and health services

Leisure and hospitality

Other services

629
1,738
14,814

297
11,398

8,124

33,998

3,947

10,042

44,814

18,342

15,105

4,447

0.38%

1.04%

8.83%

0.18%

6.80%

4.84%

20.27%

2.35%

5.99%

26.72%

10.94%

9.01%

2.65%

Total Employment (non farm jobs) 167,701 100.00%

Maryland Department of Labor, UcensingiS Regulation, 2017-First Quarter
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Employment by Industry

Education and health
services

11%

Other services

.3%
Federal government

0%

State government

Natural resources and

mining
0%

Construction

7%

Manufacturing
5%

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

Maryland

United States

3.5%

4.3%

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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2010

2018

2023

Growth 2010-2018

Compound/Year

Growth 2018-2023

Compound/Year

Median

Howard

County

$68,575

$116,238

$126,174

69.50%

6.82%

8,55%

1.65%

Household Income

Maryland

$66,983

$79,833

$92,278

50.61%

6.33%

15.59%

2.94%

United States

$54,442

$58,100

$65,727

6.72%

0.84%

13.13%

2.50%
5TDB 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 1st 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

Montgomery

AnneArundel

Baltimore County

Washington, DC

Frederick

Charles

Calvert

$454,594

$476,603

$360,817

$268,419

$573,204

$333,151

$334,326

$380,382

STDB

Housing in Howard County has remained competitive and more expensive than the national
average due to the higher-than-average household income as well as the proximity to many

government facilities.

Transportation

Howard County is close to all major highway, rail, air and sea transportation routes in the state.

Maryland is traversed by a series of multi-lane highways including Interstate 95 running north-
south from Maine to Florida, Interstate 83 running north to New York and Canadian markets, and
Interstate 70 running west to Pittsburgh and the Midwest. The chart below indicates the highway
mileage distance from the Howard County area to major cities within the nation.
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Major City Distances

City Distance (approx)

Washington D.C.

Baltimore, MD

Richmond, VA

Philadelphia, PA

New York, NY

Boston, MA

31 Miles

11 Miles

136 Miles

108 Miles

197 Miles

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.

Condusion

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

NEIGHBORHOOD MAP

Demographies

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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Population

2010

2018

2023 (est.)

Growth 2010-2018

Compound/Year

Growth 2018-2023

Compound/Year

1-Mile Radius

4,470

6,853

7,620

53.31%

5.49%

11.19%

2.14%

3-Mile Radius

23,201

27,303

29,795

17.68%

2.06%

9.13%

1.76%

5-Mile Radius

63,865

72,892

78,710

14.13%

1.67%

7.98%

1.55%

Maryland

5,773,552

6,119,186

6,331,024

5.99%

0.73%

3.46%

0.68%

United States

308,745,538

330,088,686

343,954,683

6.91%

0.84%

4.20%

0.83%

Households

2010

2018

2023 (est.)

Growth 2010-2018

Compound/Year

Growth 2018-2023

CompoundA'ear

1,698

2,456

2,719

44.64%

4.72%

10.71%

2.06%

7,820

9,102

9,904

16.39%

1.92%

8.81%

1.70%

22,408

25,261

27,182

12.73%

1.51%

7.60%

1.48%

2,156,411

2,266,481

2,337,810

5.10%

0.62%

3.15%

0.62%

116,716,292

124,110,001

129,076,036

6.33%

0.77%

4.00%

0.79%

Median Household Income

2010

2018

2023 (est.)

Growth 2018-2023

Compound/Year

Not Available

$130,218

$139,956

7.48%

1.45%

Not Available

$153,578

$159,579

3.91%

0.77%

Not Available

$130,712

$140,397

7.41%

1.44%

Not Available

$79,833

$92,278

15.59%

2.94%

$54,442

$58,100

$65,727

13.13%

2.50%

Esri Business Anafyst Online
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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.

Location

Predominant Uses

Built Up

Growth

Property Values

Demand/Supply

Predominant Occupancy

x

NEIGHBORHOOD LAND USES

Urban

Agricultural

Under 25%

Rapid

Declining

Shortage

Owner

x

x

x

x

x

Suburban ;

Residential I x

25% to 75% i

Moderate !

Stable ! x

In Balance }

Mix !

Exurban

Commercial

Over 75%

Slow

Increasing

Oversupply

Tenant

Rural

Industrial

Developed

Stable

T
I

I x Institutional

j
I In Decline

t
!

Public Services <S AmenJties

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 BWIareas, and to
the northeast, in Owings Mills, Towson and the 1-83 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 & Jr^nspoi'tat'ion

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 Em'u'ons

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 l/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.

Amenity

CONCLUSIONS

Dist from Subject Excl. Good Avg. Fair Poor

Public Transportation - Subway

Public Transportation - Bus

Employment Centers

Neigh./Convenience Shopping

Community/Regional Shopping

Schools

Freeway Access

Anticipated Changes in Economic Base?

N/A
Less than 5 miles

Less than 15 miles

Less than 3 miles

Less than 10 miles

Less than 3 miles

Less than 1/2 mile x \

None
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HIGHEST & BEST USE ANALYSIS
According to The Appraisal of Real Estate, 13 h 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:

1. Legal permissibility
2. Physically possibility
3. Financial feasibility
4. Maximum productivity6"

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 Permiss'ibil'ity:

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.7

Zoning Classification

Permitted Uses

Zoning Change Likely

Land Use Patterns

Private Restrictions

Public Restrictions

Environmental Restrictions

Conclusion

LEGALLY PERMISSIBLE
PGCC-2

A variety of residential and commercial uses consistent with a

planned community environment.

No

Nearby attached, detached and multi-family uses as well as a

neighborhood shopping center serving the neighborhood.

We are unaware of any deed, easement or other private

restrictions that materially affect the subject.

We are unaware of any additional codes or ordinances that

atypically affect the subject.

We are unaware of any environmental regulations thatatypically

affect the subject.

Residential and commercial uses are legally permitted.

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 improvement."8

PHYSICALLY POSSIBLE
Size The subject site's size does not limit the development potential.

Shape The configuration of the site is irregular, although 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 at the

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."9

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 result in

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.

8 Appraisal Institute, The Dictionary of Real Estate Appraisal, 6th Edition.

9 Appraisal Institute, The Dictionary of Real Estate Appraisal, 6th Edition.
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Max'niuim Productivity:

The maximally productive use is "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

Supply

Demand

Outlook

Feasible?

Single-family

Growing

Growing Rapidly

Positive

Yes

Multi-family

Growing

Growing Modestly

Positive

Yes

Conclusion of Highest and Best Use as 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 maximatly productive.

User The most probable user is a local 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 occur in the near term.

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:

1. Product Definition (physical, legal and location characteristics)
2. Market Delineation (property type and geographic area)
3. Analysis of Demand
4. Analysis of Supply
5. Reconciliation of Supply and Demand
6. Conclusion (capture rate, market acceptance)

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 tots averaging
just over 5,000± sq.ft

Legal & Regulatory Charactenstics
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.

Primar/ 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

Households

Avg. Household Size

Family Households

Non-Family Households

Homeownership Rate

Household Income Distribution

Less than $25,000

$25,000 to $34,999

$35,000 to $49,999

$50,000 to $74,999

$75,000 to $99,999

$100,000 to $149,999

More than $150,000

Median Household Income

Age Distribution (Years)

0-14

15-24

25-34

35-44

45-54

55-64

65-74

75+

Median Age

84,944

30,122

2.82

76.4%

23.6%

74.4%

6.4%

3.6%

4.8%

10.5%

10.6%

20.9%

43.3%

$129,295

18.6%

12.3%

10.5%

11.7%

15.6%

15.3%

9.9%

6.2%

42.5

91,935

32,486

2.83

76.0%

24.0%

75.2%

5.4%

2.7%

3.7%

8.9%

10.2%

22.3%

46.8%

$139,786

17.4%

11.0%

11.4%

12.6%

13.8%

15.0%

11.4%

7.5%

43.2

Very affluent market area with over

64% of households earning at least

$100,000.

Age mix skewed towards school-age

children; growing share of population

in the 65+ age group forecasted.

ESRI Tapestry Segmentation
Top Tier, Professional Price, Enterprising Professionals, Urban Chic,

Golden Years

Source: STDB/ESRI
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Analysis of Demand - National Housing Market Trends
National New Home Safes
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.

NATIONAL NEW HOME SALES & PRICES
Source: U.S. Census Bureau
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National Existing Home Sales
In July 2018, existing home sates 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.
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Other Indicators
The National Association of Homebuilders/Wetls 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 homebuitder 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% tower 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:

• The Villages at Turf Valley - The subject comprises a portion of this 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.

• 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.

• 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.

• Ellicott Crossing Part 2 -Thiscommunityofthree-storytownhouses 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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Subdivision

Villages at Turf Valley Phase 1, Section 2

Villages at Turf Valley Phase 1, Section 3

Villages at Turf Valley Phase 4

Villages at Turf Valley Phase 5

The Courtyards at Waverly Woods West

The Gatherings at Ellicott Mills

Ellicott Crossing-Part 2

Autmn River - Phase 3 & 4

Taylor Carnegie Condos at Village Crest

Total TH Market

Annualized

Total in Turf Valley

Annualized

% of Total Market

HISTORICAL SALES:

2014

14

37

10

7

3

71
71

14

14

20%

2015

18

34

14

73

8

15

162

162

18

18

11%

2016

8

12

13

21

0

54

54

20

20

37%

PMA

2017

5

3

13

1

17

39

39

21

21

54%

2018

1

11

0

12

18

12

18

100%

Remaining
Inventor/

1

0

0

12

0

0

2

0

0

15

Price Point [1]

$625,810

$673,193

$627,902

$654,554

$496,076

$462,689

$449,482

$521,807

$558,608

[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

Year-To-Year % Change

135 117

-13.33%

137

17.09%

105

-23.36%

16

-84.76%

102

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 for a 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 Etticott 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 lots being marketed by
homebuilders as summarized below.

COMPETITIVE ACTIVE TH PROJECTS IN PMA
Remaining

No. Subdivision Lots Comment

1 Villages at Turf Valley-Phase 5

2 Waverly Grove

3 Fairways at Turf Valley-Phase 3

4 Fairways at Turf Valley-Phase 2

Total 140

Source: Howard County Dept of Planning & Zoning

Pipeline activity was surveyed and segregated into two groups. The first comprises projects that
are farther along the approval process and are more likely to reach the market in the next 12 to
24 months. The second group includes projects, the timing of which is more uncertain and could
change.

12

30
65

33

Keelty

NVR

NVR

Keelty

No.

1
2
3
4

PROPOSED TH SUBDIVSIONS IN PMA

Subdivision

Caperton Village at TurfValley-

Long Gate Overlook

Ravenwood at Turf Valley

Turf Valley-Pod E

Tptal^Near-Term [1]

Phase 1

Lots

35
79

7

42
163

Comment

Approved subdivision

In-Process SDP

Approved subdivision

Approved subdivision

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± lots are included in the longer-term pipeline. It is not likely that ati 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 tot 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.

• Select the appropriate unit of comparison;
• Research and verify recent sales of comparable properties;

• Select the most comparable sales and present the pertinent data on these sales;

• Adjust the sales for differences in the various elements of comparison;

• Reconcile the adjusted sales into a value indication; and
• 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:

• Location:

• Size:

• Use:

• Transaction Date:

Howard County.

Less than 6,000 sq.ft.

Lots acquired for townhouse dwellings
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.

No.

1

2

3

4

Community

Fairways at Turf Valley - Ph. 3

Shipley'sGrant-Ph.8

Waverly Grove

Villages at Turf Valley - Ph. 5

COMPARABLE LAND SALES

City

EllicottCity.MD

Ellicott City, MD

Woodstock, MD

Ellicott City, MD

Lots

4

7
5

8

Lot Width

30ft.

24ft.

22ft.

30ft.

Condition

Finished

Finished

Finished

Finished

Date

Aug-18

Apr-18

Apr-18

Mar-18

Unadjusted
$/Lot

$240,660

$220,000

$192,000

$190,000
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LOT SALE NO. 1
Subdivision: Fairways at Turf Valley - Ph. 3
Address: 2720-2726 Vardon Lane
Tax Map: Tax Map 16, Grid 18, Parcel 8, Lots

5-8

Tax Account: 02-600482, 02-600483, 02-
600484, 02-600485

Date: 8/9/18
Buyer: NVR, Inc.

Seller: Mangione Enterprises of Turf
Valley LP

Deed: 18326/242
Price: $962,640
No. Lots: 4

Sq.Ft: 17,298
$/Lot: $240,660
$/Sq.Ft: $55.65
Comments: 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.

LOT SALE NO. 2
Subdivision: Shipley's Grant - Ph. 8
Address: 5958-5970 Glen Willow Way
Tax Map: Tax Map 37, Grid 1, Parcel 4, Lots

D-211 to 217
Tax Account: Multiple
Date: 4/4/18
Buyer: NVR, Inc.

Seller: BA Waterloo, LLC
Deed: 18158/433
Price: $1,540,000
No. Lots: 7

Sq.Ft: 15,958
$/Lot: $220,000
$/Sq.Ft.: $96.50
Comments: 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."
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LOT SALE NO. 3
Subdivision: Waverly Grove
Address: 10512-10520 My Girl Place
Tax Map: Tax Map 16, Grid 6, Parcel 25, Lots

1-5

Tax Account: Multiple
Date: 4/12/18
Buyer: NVR, Inc.

Seller: Warfield Woods, LLC
Deed: 18158/426
Price: $960,000
No. Lots: 5

Sq.Ft: 11,848
$/Lot: $192,000
$/Sq.Ft: $81.03
Comments: 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
Subdivision: Villages at Turf Valley - Ph. 5
Address: West End Circle & Nashville Court
Tax Map: Tax Map 16, Grid 10, Parcel 445,

Lots 289-296
Tax Account: Multiple
Date: 3/23/18
Buyer: Villages at Turf Valley LLC
Seller: Mangione Enterprises of Turf

Valley LP
Deed: 18116/403
Price: $1,520,000
No. Lots: 8

Sq.Ft: 40,857
$/Lot: $190,000
$/Sq.Ft: $37.20
Comments: 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:

Conditions of Sale:

Expenditures after Purchase:

Market Conditions:

No adjustments were made.

No adjustments were made.

No adjustments were made.

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 tot 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:

Physical Characteristics:

Lot Size:

Acquisition Size:

Zoning & Use:

Entitlements & Restrictions:

Other:

Sale No. 2 was adjusted upward for location reflecting the
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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Sale Status

Community

Address

City

Date

Sale Price

Lots

SF

Avg. Lot Size (SF)

Lot Width

Condition

Base Prices

Lot Price:Base Price Ratio

Unadjusted $/Lot

Price/SF

Property Rights

Financing

Conditions of Sale

Expend, after Purchase

Transactional Adjustments

Property Rights Conveyed

Financing Terms

Conditions of Sale

Expenditures after Sale

Adjusted $/Lot

SUM MARY OF ADJUSTMENTS: LOT SALES

Subject

Villages at Turf
Valley - Ph. 3

W/s Resort Road

Blicott City, MD

Aug-18

1

5,072

5,072

30ft
Finished

Fee Simple

Cash to Seller

Typical

None

Market Conditions Adjustment

Time (Months) Since Sale

Market Conditions

Adjusted $/Lot

Property Adjustments

Location

Physical Chars. -Acquisition

Physical Chars. - Lot Size

Physical Chars. - Condition

Zoning & Use

Entitlements

Other

Adjusted $/Lot

Tota) Adjustment

Size

Sale #1

Closed

Fairways at Turf

Valley-Ph. 3

2720-2726
Vardon Lane

EllicottCity,MD

Aug-18

$962,640

4

17,298

4,325

30ft.

Finished

$629,000±

38.3%

$240,660

$55.65

Fee Simple

Cash to Seller

Typical

None

0%

0%

0%

0%

$240,660

0

0%

$240,660

0%

0%

0%

0%

0%

0%

0%

$240,660

0.0%

Sale #2

Closed

Shipley's Grant -

Ph. 8

5958-5970 Glen
Willow Way

EllicottCity,MD

Apr-18

$1,540,000

7

15,958

2,280

24ft.

Finished

$597,756

36.8%

$220,000

$96.50

Fee Simple

Cash to Seller

Typical

None

0%

0%

0%

0%

$220,000

4

0%

$220,000

10%

0%

10%

0%

0%

0%

0%

$264,000

20.0%

Sale #3

Closed

Waverly Grove

10512-10520
My Girl Place

Woodstock, MD

Apr-18

$960,000

5

11,848

2,370

22ft.

Finished

$530,000 to
$570,000

33.7% to 36.2%

$192,000

$81.03

Fee Simple

Cash to Seller

Typical

None

0%

0%

0%

0%

$192,000

4

0%

$192,000

10%

0%

12.5%

0%

0%

0%

0%

$235,200

22.5%

Sale #4

Closed

Villages at Turf
Valley-Ph. 5

West End Circle
& Nashville

Court

EllicottCity, MD

Mar-18

$1,520,000

8

40,857

5,107

30ft.

Finished

$599,000±

31.7%

$190,000

$37.20

Fee Simple

Cash to Seller

Typical

None

0%

0%

0%

0%

$190,000

5

25%

$237,500

0%

0%

0%

0%

0%

0%

0%

$237,500

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

Price

Trans.

Adj.
Trans. Adj.

Unit Price
Prop.

Adj.
Prop. Adj.

Unit Price
Total
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

Average

Median

Maximum

$235,200

$244,340

$239,080

$264,000

Value of Typical Lot

Concluded

Unit Value

$245,000

Value Indication -Typical Lot

$245,000

Value Indication - Retail Sellout Value

Subject

Lots

x 1 =

Rounded to:

Concluded

Value Indication

$245,000

$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 Setlout 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
Adj. for

Inflation

AnneArundel Count/

Upper Marlboro, Prince George's Co., MD

Frederick, Frederick County, MD

Frederick, Frederick County, MD

Harford County, MD

Charles County, MD

2014

2014

2014

2014

2012

2010

$78,967,812

$1,550,000

$3,003,400

$4,915,200

$13,285,857

$17,056,378

1,545

55

88

89

224

315

TH&SFD

TH

TH

TH

TH&SFD

TH&SFD

$51,112

$28,182

$34,130

$55,227

$59,312

$54,147

$55,325

$30,505

$36,943

$59,779

$66,795

$63,442

Average

Average (Subdivisions with Only THs)

$47,018

$39,179

$52,132

$42,409

*AII 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 ati 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.

Enti'epreiieunal 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.

Seiection 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:

• 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.

• 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.

• 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 II index). The
Merrill Lynch U.S. High Yield CCC or Below index (a subset of the Master II 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 supu'ey, 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.

Realtynates.com DEVELOPER SURVEY - 3rd Quarter 2018'

Mid Atlantic SubdiviBiona a PUDs

Site-Built Residential

• 100 Units

100-500 Units

500. Units

MisedUse

Manulacluied Housing

-lOOLInlls

100-500 Units

50 (l. Units

Business Paiks

-TOOAttes

100-500 Aci?s

600. Acres

Industrial Paiks

-TOOAcies

10 0-500 Acres

600. Acres

Actutl Rfs '

Min I

}7.?V.,

17.86:<:

ww/.

18.75K

19.20K

IC.IK

IS.IIK

13.56K

19.02^

18.11%

IS.HK

18.56^. i

19.02^

18 izv.

K.22V.

18.68Y.

13.13K

M*»

41.54;;

35.81;;

19,'sy/.

w/.
41.54^:

44.54;;

38.7 y/.

42.60;;

44,54^

40.74K

35.42;:

M37V.

40.74;'.

35.4);:

W.73V.

33.87%

35.41".

Aug

27.5K< L
26.30;;

27.70;i

28.17^

27.S4;i

29,03^

27.86K

29.3R;

29S7V.

i1WA

26.23;:

27. ttv.

28.08;<

24.96%:

24.02-/',

25.22K

25,6»;:

Plo-Foima R«t»s

Win

\7W/.

17.15%

17.5 8;i

18.00!'.

1S.43;-:

17.33^

17.3 9;<

17.82;;

1S.26;<

17.3 »y.

17.3 3K

\19tV.

18.2 6;/.

17.1 y/.

17.49^.

17.9 Kl

18.3 IV,

Mai

39.88%

34.3S%

WS2V.

39.54%

39.86%

42.75;<

37.18^

40.90-,;

42.75M

3S.W/.

34.0t;i

w.wv.

39.11;;

34.00;:

29.56;<

3Z52K

M.oir/.

Avs

26.43%

25.25K

26,69;i

27MV.

2C.82;:

27,97-,.

26.74;,.

28.18%

2S.S7V.

Z6.22K

26.18;-;

2SSV/.

26.36;:

23.36-/i

23.WV.

24.21:<

ns\y.

•2nd Cnncr SOW D.hi Copyright £018 ft(.-»lt)fRit<;;.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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Value Conclusions
Market Value, As-ls

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-

Absorption Forecast
Year
Year Ending:
Townhouse Land (Lots) at Beginning of Period:

Sales;
Inventor/ at End of Period:

Year.

Year Ending:
Townhouse Land (Average Market Value - $/Lot):

Townhouse Land Price Appreciation:

Real Estate Tax Rate/$100:

Assessed Value of Townhouse Land - ($/Lot);
Townhouse Land Assessment Appreciation:
Taxes forTownhouse Land ($/Lot/Year):

Year:

Year Ending:

Sales Revenue - Townhouse Land

Total Revenue

1
Aug-19

52
5

47

2
Aug-20

47
12
35

Forecast of Sellout Prices and Real Estate Taxes
1

Aug-19 ^

$245,000

$1.3820

$130,000

$1,797

2
Aug-20
$251,125

2.50%

$1.3820

$133,250
2.50%
$1,842

Cash Flow Forecast
1

Aug-19

$1,225,000
$1,225,000

2
Aug-20

$3,013,500
$3,013,500

IS

3
Aug-21

35
18
17

3
_Aug-21

$257,403
2.50%

$1.3820

$136,581
2.50%

$1,888

3
Aug-21

$4,633,256
$4,633,256

4
^ug-22

17
17
0

4
^Aug-22

$263,838
2.50%

$1.3820

$139,996
2.50%

$1,935

4
Aug-22

$4,485,249
_$4,485,249

totals

52

Totals

_$13,357,006
$13,357,006

Land Development
Real Estate Taxes - Townhouse Land
Selling/Marketing (2.50% of sales)
Miscellaneous/Overhead (3.00% of sales)
Entreneurial Incentive (0.00% of sales)

Total Development, Sales & Holding Costs
Net Sale Proceeds

Annual Discount Rate:
Present Value:
Rounded:
Value/Acre:
Value/Lot

$1,105,000
88,932
30,625
36,750

0

$1,261,307
-$36,307

17.5%
$6,040,484
^6,040,000

$493,868
$116,154

$1,132,625
75,502
75,338
90,405

0

$1,373,870
(1,639,630

$0
49,076

115,831
138,998

0
$303,905

$4,329,351

$0
16,445

112,131
134,557

0
$263,134

$4,222,115

$2,237,625
229,955
333,925
400,710

0

$3,202,216
$10,154,790

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.

• Select the appropriate unit of comparison;

• Research and verify recent sales of comparable properties;

• Select the most comparable sales and present the pertinent data on these sales;

• Adjust the sales for differences in the various elements of comparison;

• Reconcile the adjusted sales into a value indication; and
• 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:

• Location: Howard County and Anne Arundel County

• Size: Less than 200 units
• Use: Land acquired for townhouse development

• 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.

No.

1
2
3

4

Address

E. Joyce Lane

Smooth Alder Street & Witchhazel Circle

W/s Grain Highway

Banbur/ Drive

COMPARABLE LAND SALES

City

Arnold, MD

Gambrills.MD

Crofton, MD

Hanover, MD

Lots

51
52

Use

Town houses

Townhouses

Date

Aug-17

May-18

172 Townhouses&2-over-2Condos Jun-18

126 Town ho uses Sep-16

Unadjusted
$/Lot

$96,078

$92,058

$85,628

$84,357
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DeLomie Street Atlas USA® 2015
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Gl'flCKlfilv LUI (

ID
Property Name

Address

City
State

Zip
Tax ID

Tax Map

SlfcL'iifn

Zoning

Current Use

Topography

Shape
Utilities
Flood Zone

f i())n^eiS U-^e

Property Type

Proposed Use

Land Units

Land Unit Type
Density per Ac re

^lilrDdl-l

Transaction Type

Date

Price
$/Gross Acre

$/UseabteAcre
$/GrossSF
$/UseableSF
$/Lot
Grantor

Grantee

Deed/Document

i{cir,aikf

LAND SALE NO. 1

X7V
r t ~<

^;'-^.'<...^.v"-
\ '—. '•-'' '--^ I

'>\. v s ^

/\-\\*. L--
^\\\ ^.-•"'•;

XkA^^?
^ .•; ^•.. .->^^^^^A'''V^

^v^^s^^'. ''^

ifit'ri Oo(<i

2395
Arnold Ridge
E/s Joyce Lane

Arnold
MD
21012
Multiple

y
Municipality
Submarket

Tax Map 39, Grid 12, Farces 349 & 197

R-l & 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

Gross Acres

Useable Acres

Gross SF

Useable SF

Approvals Status

Property Rights
Days On Market

Conditions of Sale

Financing

Verification

•-f:>,

<7
/ \/

\.' ';

fc-

Route 2 Corridor South

11.070

11.070

482,209

482,209

Fully entitled

Fee Simple

Typical
Cash to Seller

Rep, of Grantor

Raw parcel approved for development with 61 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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LAND SALE NO. 2

HT^i!1-1'1TY;;!!

iusiii^ i

Gpnpidl & t.()( (ilinn Dofo

ID
Property Name

Address

City
State

zip
Tax ID
Tax Map

Site Dnifl

Zoning

Current Use

Topography
Shape
Utilities
Flood Zone

2397
Monarch at Waugh Chapel

Smooth Alder Street & Witchhazel Circle
Gambrills
MD
21054
Multiple
Tax Map 36, Grid 12, Parcel 61, Lots 1-52

Municipality
Submarket 1-97/Crain Highway Corridor

MXD-R

Undeveloped land
Gently rolling
Irregular

Waters Sewer

No

Gross Acres

Useable Acres

GrossSF

UseableSF

2.591

2.591

112,846
112,846

PjJf7US^ U>t'

Property Type

Proposed Use

Land Units
Land Unit Type
Density per Acre

Soli' Oa ta

Transaction Type

Date

Price
$/G loss Acre

S/UseableAcre
$/GrossSF
$/UseableSF
t/Lot
Grantor

Grantee

Deed/Document

Subdivision-Residential

Townhouse Lots

52
Lots

20.1

Closed Sale
May-18

$4,787,000
$1,847,842

$1,847,842

$42.42
$42.42
$92,058
Lobs, LLC

U.S. Home Corporation
32149/217

Approvals Stahis Fully entitled

Property Rights
Days On Market

Conditions of Sale

Financing

Verification

Fee Simple

Typical
Cash to Seller

Rep. of Grantor

Kcnkiffi?

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 Undercontract for approximately three months prior to sale.
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LAND SALE NO. 3

/• ^-tt.

^' "'*••* p '."•;• .;

"'"'' .-^$s^^^
^ ^^~\~Trrs^t t~7TTT'.'fA*tL-

,,-:r^.T:r---

GL'!I.'I,|( ,'; Lm (,i?i'))i

ID
Property Name

Address

City
State

Zip
Tax ID

Tax Map

Sik -Dnln

Zoning

Current Use

Topography

Shape

Utilities
Flood Zone

I') Of III <,'() Us,'

Property Type

Proposed Use

Land Units

Land Unit Type
Density per Ac re

Sillf Ddfti

Transaction Type

Date

Price
$/Gross Acre

$/UseabteAcre

$/GrossSF
$/UseableSF
$/Dwelling Unit
Grantor

Grantee

Deed/Document

: '" t <;?-.^.-/'3:~^'^--:ry<:

r .-•:--.< .^?ii^^
.[ "-'""'l.^'^^^'

^-^—'^•/••l-.-.- .. 1

MJ

*.~'W** > rww. -^ ..^;ua°^. ~.1~ '"*

fiHHIill'lI..:
••^^ "»-»• f • CT*-% ^** *

'.***•'-'•*'

;;
ffnraU Plat -new

ft-WtTU &u,n«i3.«rU/n'i ^W /'nt

D{:I,I

2396
Riva-WalkatCrofton

W/s Route 3
Crofton

MD
21114
Multiple

Municipality
Submarket

Tax Map 42, Grid 11, Parcel 46, Lots 2RR, 4-114

C3&OS
Undeveloped land

Rolling
Irregular

Water & Sewer

Yes

Subdivision-Residential

Tovwihouse Lots & Condo Units

172
Dwelling Units

28.1

Closed Sale

Jun-18

$14,728,000

$2,404,913
$2,404,913
$55.21
$55.21
$85,628
Riverwalk atCrofton, LLC

Riverwalk-Crofton, LP

32277/1

Gross Acres

Useable Acres

Gross SF

UseableSF

Approvals Status

Property Rights
Days On Market

Conditions of Sale

Financing

Verification

t • -..

Cwdu^t, FaU.

1-97/Craln Highway Corridor

6.124

6.124

266,767
266,767

Fully entitled

Fee Simple

Typical
Cash to Seller

Rep. of Grantor

Kcnnnk-'

Rough graded parcel approved for development with 108,20. ft. wide, townhouse lots and 64 two-over-twocondo units (172 dwelling units in total).
The buyer will complete lot development. Development vw'll 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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LAND SALE N0.4
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ID
Property Name
Address

City
State

Zip
Tax ID
Tax Map

Sili-Dod)

Zoning

Current Use

Topography

Shape

Utilities
Flood Zone

:7i(on Do tn

2398 Municipality
Oxford Square - River Overtook Submarket

N/s Banbury Drive

Hanover

MD
21075
01-598974,01-598975

Tax Map 38, Grid 20, Parcel 1003, Parcels A-A & Z

TOD
Undeveloped land

Lei/el to gently rolling

Irregular

Water & Sewer

No

Gross Acres

Useable Acres

Gross SF

Useable SF

BWI Howard County

8.491

8.491

369,824
369,824

!'n>()ti'.('() U;;c

Property Type
Proposed Use

Land Units

Land Unit Type
Density per Acre

Siilf D<iln

Transaction Type

Date

Price
$/Gross Acre

$/UseableAcre

$/Gross SF
$/UseabteSF
$/Lot
Grantor

Grantee

Deed/Document

Subdivision-Residential

Townhouse Lots

126
Lots

14.8

Closed Sale

Sep-16

$10,628,978
$1,251,793
$1,251,793
$28.74
$28.74
$84,357
Kellogg-CCP, LLC

U.S. Home Corporation
17085/78

Approvals Status Preliminary approvals

Property Rights
Days On Market

Conditions of Sale

Financing

Verification

Fee Simple

Typical
Cash to Seller

j>L'i»(iih'-.

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:

Conditions of Sale:

Expenditures after Purchase:

Market Conditions:

No adjustments were made.

No adjustments were made.

Sale No. 3 was adjusted upward because it required some

additional off-site work (in addition to the typical on-site lot
development).

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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Property Adjustment E::actors
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:

Physical Characteristics:

All four sales were adjusted upward for location. This
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.

Zoning & Use:

Entitlements & Restrictions:

Other:

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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Sale Status

Address

City

Date

Sale Price

Lots

Acres

Use

Physical Condition

Avg.TH Lot Size

Lot Width

Status

Unadjusted $/Lot

Price/Acre

Property Rights

Financing

Conditions of Sale

Expend, after Purchase

Transactional Adjustments

Property Rights Conveyed

Financing Terms

Conditions of Sale

Expenditures after Sale

Adjusted $/Lot

SUMMARY OF ADJUSTMENTS: LAND SALES

Subject

W/s Resort Road

Blicott City, MD

Aug-18

52

12.23

Townhouses

Raw

5,072

30ft

Final Plan

Fee Simple

Cash to Seller

Typical

Lot Development

Market Conditions Adjustment

Time (Months) Since Sale

Market Conditions

Adjusted $/Lot

Property Adjustments

Location

Physical Chars. -Acquisition Size

Physical Chars. - Lot Size

Physical Chars. - Physical Condition

Zoning & Use

Entitlements

Other

Adjusted $/Lot

Total Adjustment

Sale #1

Closed

E. Joyce Lane

Arnold, MD

Aug-17

$4,900,000

51

11.07

Townhouses

Raw

1,957

22ft.

Record Plat

$96,078

$442,638

Fee Simple

Cash to Seller

Typical

Lot Developmenl

0%

0%

0%

0%

$96,078

12

2.5%

$98,480

15%

0%

7.5%

17.5%

0%
-15%

7.5%

$130,487

35.8%

Sale #2

Closed

Smooth Alder
Street &

Witchhazel
Circle

Gambrills, MD

May-18

$4,787,000

52

2.59

Townhouses

Raw

2,170

24ft.

Record Plat

$92,058

$1,848,263

Fee Simple

Cash to Seller

Typical

t Lot Development

0%

0%

0%

0%

$92,058

3

0%

$92,058

15%

0%

5%

17.5%

0%

-15%

7.5%

$119,675

30.0%

Sale #3

Closed

W/s Grain
Highway

Crofton, MD

Jun-18

$14,728,000

172

6.12

Townhouses & 2-

over-2 Condos

Mass Graded

1,794

20ft.

Record Plat

$85,628

$2,406,536

Fee Simple

Cash to Seller

Typical

Lot Development

0%

0%

0%

5%

$89,909

2

0%

$89,909

15%

0%

10%

17.5%

10%

-15%

7.5%

$130,368

52.3%

Sale #4

Closed

Banbury Drive

Hanover, MD

Sep-16

$10,628,978

126

8.49

Town houses

Raw

1,175

18ft.

Preliminary

$84,357

$1,251,941

Fee Simple

Cash to Seller

Typical

Lot Development

0%

0%

0%

0%

$84,357

23

5%

$88,575

20%

0%

12.5%

17.5%

0%

0%

0%

$132,862

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/lot.

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.

Sale No. unadj- unit

1

2

3

4

Price

$96,078

$92,058

$85,628

$84,357

Minimum

Average

Median

Maximum

Concluded

Unit Value

$130,000 x

LAND SALES ANALYSIS

Trans.

Adj.

2%

0%

5%

5%

Qualitative AnalysisQualitative Analysis

Trans. Adj.

Unit Price

$98,480

$92,058

$89,909

$88,575

Statistical Analysis

Value Indication

Subject

Lots

52

Rounded to:

Prop.

Adj.

33%

30%

45%

50%

Prop. Adj. Total

Unit Price Adj.

$130,487 36%

$119,675 30%

$130,368 52%

$132,862 58%

$119,675

$128,348

$130,428

$132,862

Concluded

Value Indication

$6,760,000

$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-ls

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.

Devetopmenf' 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-ls

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."13 The priman/

difference between the two time periods is that marketing time requires consideration of
anticipated changes in market conditions.

• 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.

• 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.

• 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.

• 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.

• 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, 2nd 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.

2. 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.

3. 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.

4. 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.

5. 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.

6. 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.

7. 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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9. 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.

10. 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.

11. 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.

12. 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.

13. 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.

14. No changes in federal, state or local laws, regulations or codes are anticipated.

15. 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.

16. 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.

17. Neither all nor any part of this report (including value conclusions, identity of the
appraisers), 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. 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).

19. 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.

20. 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.

22. 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.

23. 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.

24. 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 0. BRANTLEY, MAI, AI-GRS
I certify that, to the best of my knowledge and belief:

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

2. 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.

3. 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.

4. 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.

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

6. 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 Xl of the Federal Financial
Institutions Reform, Recovery and Enforcement Act of 1989 (FIRREA).

7. My engagement in this assignment was not contingent upon developing or reporting

predetermined results.

8. 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.

9. I have made a personal inspection of the property that is the subject of this report.

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

11. 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.

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

13. As of the date of this report, I, Nathan 0. Brantley, MAI, AI-GRS have completed the continuing
education program for Designated Members of the Appraisal Institute.

wNathan 0. Brantley, MAI, AI-GRS
Director
Maryland License No.: 04-11075 September 18,2018
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CERTIFICATION - MSCHAEU. CHICORELLl MAI
I certify that, to the best of my knowledge and belief:

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

2. 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.

3. 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.

4. I have performed services, as an appraiser, regarding the subject property within the three year period
immediately preceding acceptance of this assignment.

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

6. 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).

7. My engagement in this assignment was not contingent upon developing or reporting predetermined
results.

8. My compensation for completingthis 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.

9. I have not made a personal inspection of the property that is the subject of this report.

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

11. 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.

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

13. As of the date of this report, I, Michael J. Chicorelli, MAI have completed the continuing education
program for Designated Members of the Appraisal Institute.

Michael J. Chicorelli, MAI
Partner
Maryland License No.: 04-27767 September 18,2018
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ADDENDA
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Assessment Data

Real Preparty Dala Search

Search Reautl lof HOWARD COUNrr

Vie*' Map Wew GfeundRiint Reiiimiptlull Vtert OlouinjRcni Raolstidllon

Tu E«rm(lt: Special Tu Recaplute

BietnptCla&'n \'cnfc

Account IdanlflBr. Dlalriet - 03 Account Numbef - 35553S
0*ner Intormalinn

Owner Mama:

Mailing Addreas;

MANSIOKE ENTESPRlSeS TURF
VALLEY
00 M ROBIN POLEC
1205 YORK RD PH

Usa;
Principal
Realdtnca:

Deed Reterence:

COMMERCIAL
NO

ti0t47/00775
LtJTHEKVII±£ MO Z1DB3-8247

Locatlnn S Stnicluna Intormatlon

Pnmlaea Addrua;

lap; Grid: Parcel:

001 B OD11 D401

Special Tax Areas:

Frlmafy Structure Bum

RESORT RD
ELLicorr an' 21042-0000

Ltgal OMcrlpllon. PAR CO-2 10.1 B A NON BUB.OABl£
BULK PAR
RESORT RD
ViL TURF VALL£Y

Sub
DlaUlct

Subdivision: Section: Black: Lot; Aaaasiment
Year:

DDOD CC-2 2D19

Plat
No:
flat
Rftt:

21281

23330-33

Twm:

Ad Valonm:

Tax Class;

NONE
1 CH

Above Grade Living Area Flni&hsd SaMiwnl Araa Property Lafld Area County Ua«

10.1800 AC QOOOOD

StOflM Baarpwnl Type Exterior FulVHtir Balh Garage Last Uajflf R^novallon

Land:
Impmvementa

Total:
PfttofenUal Land:

Sellw:

Type:

Seller;

Type;

Sells:

Type:

Partial Exempt
Assosmenla:
County:
Slate:

Municipal:

t»» Ejicmpt:

Exsmpt Cla»&:

Value Information

Bua Valua Value

As ol
auoicoiB

35.6ai 35,600
a a
35.600 35,600

a

Tranafw Intormatton

Date:

Otfni:

Oate;

Deedl:

Oale;

Dtril;

ExanpUon Infomialkm
Clasa onoifiOIB

doo o.ao

oao D.oa
oaa o.aoi

SpKial Tu Rccnplulr

\'Ok<E

Homestead Application Inhmnatton

phaae-ln AsaeasmenU

As or
07ia 1001 a

35,600

Price;

DMdZ:

Prtca;

Oeed2;

Prlca:

Geed2;

oryoiooiB

a.w\

Asol
tincn/2013
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Real Property Data Sauch

Saarch Reault !w HOWARD COUNTY

Vi-L'W ^3P

Tax Ejtempl.

EieinplClna,

AccouiUldenUflef:

Owner Name;

Mailing Adttms-

Vie'A GtuundRcn1 Rfrdtinpliun

Sp&tiaf Tax Recapture:

NONE

OHtficl - 03 Aecounl Numbw - 595520
Owns Inlonnallon

TURF VALLEY MASTER Use:
COMMUNITY Printipal
ASSOCIATION INC Keiittence:

1205 YORK RD PH Owd Ratoencr:
LUTHERVILLE MD 210M-6Z47

Locabon & SUuclufe InhnniaBan

Vion' GtDuhdrien1 Roiilstrjtlai^

COMMERCIW.
NO

01353, 00 541

PfwnHM Address;

Mj!p: Grid: Panel:

0016 0010 0*D1

Special Tax Arnaa.

Primary Stnirtun Built

RESORT RD
ELLicorr crryzKMz-oaoo

L&yal DweripUon: LOT ZD4 5.41 A. OPEN SPACE
RESORT RD HOA
VILLAGE AT TURF VALLEY PH 2,
SEC 1

Sub Subdlvlalon: SeeUon; Black: Lot:
Ditlrid:

AMMamcnl
iw.

204 ZD19

Plat
Na:

Plat
Ref:

ZZB76-B7

Town;

Advainwm:

Tu Claw:

NONE

Above Grade Living Ana Flnlthsd Baaenttnt Area Property Land An* Cou-ntyUae

S.41DOAC

Slariw Bttunent T?« Exlwkw FulUHtiraath Guags Lsal Major RenovaUon

Land:

Impnivemtnt*
Total;
Pittenntlal Land;

Valus Intormallon

Bait Value Value
AS or
01U1Q015

0 0
0 0
0 0

0

Seller: MANGIONE NICHOLAS & MARY

Type: NON.ART.1S LENGTH OTHER

Selhr:

Type:

Seltei:

Type;

Partial Exempt
Aaawtmenta;
County;

State:
Uunldpal:

Jtm Ejtvmpt;

Eiwip4 Clflss:

a an

OOD
000
000

Transfei ln»0fmatuon

Date: D&2W2015

D«td1:/013B3/D054A

Date;

DaedH

Date:

Deedl:

Exanptun Intofmallan
07U1G01B

0.00

0.00

0.00|

Special Tnx Recapture

HONE

Honieslaad Acpllcabon kitemaUan

Pluue^n As**a*n»wila
Asor A&d
07/01 G01B 07/01/2019

0

Price; SD

Deedl:

Price:

DwdZ:

Prlcr:

DwdZ:

07/01/2013

a.aa|
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Deed

BOOK; IS33T PACE; KM

(>

9^

ip
^
^

DEED

',,r:i-' &.'••-?..L-.'ji •;';. Ojl^.. .:/- •f. r^OC.

,'.;.J-1 ..!;;.•.;'?.1

i':..;;.:.. no

•r^. ' '. ^.^L'..| 'iU t-.-.; . ."C-<'.' •;''1>''3~

1;<;;.,1::-;C--;C.u .. J.L ..:.:.XiJ-H •./.'.

^•.•^fj'^'.'^

THIS DEED made this ^ day of May. 2018, by and betwiBlffifUahildn&
Enterprises of Turf Valley, LKnlted Partnership ('Turf Valley^ ^'^aiy^n.cl.l^Hed , ^ ,j ^,
partnership and^l-10 Residential Land Oevel0{nnen1, Inc., Inc, ("M-10"), a Maryland
corporalion,

WHEREAS, Turf Valley is the owner of various parcels of land In Hcward

County, as described betow, and wishes to transfer any remaining Interest In said land

toM.10.and

WITNESSETH, that In consideralion of tte sum of One Million Twenly.Six

Thousand F'rve Hundred and forty-three (?1,026,543.00) Dollars and other good and

valuable conskderallofls the receipt of which is hereby ackrowtedged. (hat the said

Mangione Enterprises of Turf Valley. L.P. does hereby grant and convey unto M-10

Resldenlial Land Development, Inc., its successors and assigns, in fee simple, any and

all of its interest in tlwse lol(s) of groijrri, slluale, tying and being in Howard County in

the State of Maryland, arxj described as foNows:

1. Parcel AA, cont&lning 4.72 acres, as identified on the Plat enUUed "Villages of

Turf Valley. Phase 1, Section 2', wcorded as Plal ff22289 on February 22, 2013,

among tte land recoris of Howard Comity, Mafytand.

2. Parcel CC-2, conlainir>g 10,18 acres, as identified on the Plat entitled "VINages of

Turf Valley. Phase 1, Section 3', recorded as Plal #23330 on May 15, 2015,

arr>or»g the land records of Howard County, Maryland.

3. All of that pared of land consisting of 26,61 acres, more or less. conveyed la

Grantor by a deed dated September 10,1991 and recorded among the land

records of Howard County, H4arytand in Llber 49S7, Folio 619, which said

26.1661 acres, more or less, parcel being further described on Exhibit A hsrelo

and shown on Exhibit B hereto.

TOGETHER WITH ?e improvements thareupon made or being, and tte righls,

alleys, ways, watera, privileges, appurtenances and advantages therelo belonging cw In

anywise appertalnlng. S'ffs-i S);

SUBJECT, however, to all eassmenls, rigM^F Say^c»{
r* -' ~^i u

of record. 7^£'K S
r- -' "^i
-> »1 I^l 1-.

--0 M

Efi
s 8,

^ » ~>! rz -I r^ v-'1 F- -'r1 A'3?
u' 'f ..' ?nc B;;-; 1 if

ints'a&d sstricHdhs
•^ U U l^ -^ Q.

v D -^ n.-iy ^ rf .s^- a
-l.il -• rt u

079

C*« G.

5.

3^-1
13 &.

'?^
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BOOK; ISA37 PAGE; 161

TO HAVE AND TO HOLD the said lol of ground and premises to the said

Grantee, its successors and assigns, in fee slmpte.

WFTNESS (he hands and seals of said grantor;

WITNESS/TEST ^Grantor

langwne Enterprises of Turf Valley
Limited Partimsfiip

By; Turf Val(ey> Inc.. its general partner

^/%.
[/

By:// f w^- ^'"•^h^- ( seal)

Mary C. yfengione, Pr^jident

STATE OF MARYLAND
CITY/COUNTY OF BALTIMORE

I HEREBY CERTIFY that on this
L^

day of, -, zojia
before me, the subscriber, a Notary Public of (he Stale af Man?l^d. personally
appear&d MARY MANGIONE, President of Turf Valtey, Inc., G^fteral Partnar of
Mangione Enterprises of Turf Valley, Limited Partnership, Party to Ihe above Deed. and
acknowledges that she Is authorized lo act on behall of Ihe limited partnershrp and thai
she Is affixing his signalure tereio as general partner and that the foregoing Deed is
(he limited partnership's act.

AS WITNESS my hand arn) Notarial Seal.

My Commission Expires:

I HEREBY CERTIFY thai Ihe herein instrument was prepared or under the
supervrslon of any attorney licensed to practice before (J?B Court of Appeals of /
Maryland

an T'';<!8t on Asienmenli c—tiNsd
1;^. Collwlor •>< TcuUtJS

., '^'c^'wS.^S^.
. ,./e >i<wptfd' I^,«to-m5rt5,l°r

,li" pu!ip-»e
and is w". oi,su;onc& againtl 'wnw-
tawiBw even for prto»p<Hoda. nor

QOVS. It guc'ante* 'iatisUC)
oulslandlng lan soys // y^.--

&t£D Khod ftsd^— [^

/

ingionê -
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./. •• BOOK: iSW PA(;R: 161
CKHiaiT A tBtl4997fIIU10622

?<iy-^
APRASSOCIATE^INC,

DESCRIPTION OF PB.OP6RTI
TO BK COHVEYEC BY LMUiy KKnVTV CO.
INTERSTATE 10, HARRIOrrsvXU.B ROAO
HOWARD COUNTY. MARVLANB

BEGIMHING FOK THE SAME at an iron pin set on the Sautherly tight

of way line o£ U.S. Interstate ?a as shown on the state Highway

ndminiBtration Plat No. 3101 at itB intersection with the third

or South 12 degrees 53 minutes 20 seconds west 2398.5B foot line

of innd which by teed dated August 20, H64 and recorded nnong

the Land RecordB of Howard County in Liber 424, page 206 was

conveyed by lola B, Wilson st al to Larry Realty Co. et al; said

point being also tltuate at the end of the 16th 01: North 04

dcgtBBE 46 minutfrS 10 seconds Ea*t 648.37 foot line of land which

by need datad December !0, 197B and recorded nniQng the abovo

mentioned Land Records in Liber 920, Folio 250 was conveyed by

Turf Valley Associates to nanglone Enterprises oC Turf VaUey;

thence leaving U,s< interstotE •?o and binding along the division

lines between the lands at said t-arry Realty Co., am) Hangione

Enbarpi-ises of Turf Valley as described in th» above nentionpd

Dtrdc and as now surveyed, th« following four eoursws and

distances! 1) South 01 degrees 46 minut«s 11 seconds west; 647.is

feet to a stone found 2} North 71 dugrws 03 mirmteE si CBconds

WBEt 483.31 feet t-u a large stone tound 3) South 19 degrees 57

minutos 00 Eeconds West 714.00 feet to an iron pin eet and

4) North 66 dfrgccts 24 minutes 40 seconds West 1,355.37 feet to

intarsect the Southerly right o( way line of U.S. Interstate 70,

at its connection with MarriottsviUe Road and shown on state

Wltrtrtflori
fl<l>naH,Mi^W;l»<.?W)
(<tt|«t<}li
Fi»:(*niw,i«r
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;'^'->
BOOK: lit3i7 PACE: K..I

ItBItir A ConC'd.
Him 997 FMO 623

DgSCAIPTtOH OF PROPEOTT
TO BS CONVEYED
BV LARRY REALTY, CO.,
U.S.'-IHTEftSTATB ?0, MARRIQTTSVI?g RQAO
HOWARD COUNTY, MARYLAND
PAGE 2

Highway Atlndruetcation plat No, 31192; thsncs binding along the

right of. way lines of &aid U,S. jntecstate 70, os now surveyed»

the tollowiing tour couCBes and diabBnces: l) by a curve to fchc

right having a rsdiu* of 1045.i2 fn«t for an .arc length of 434.21

feet and a chord of north 58 degrees 42 minutes 06 seconds East

431.10 feet 2) Worth 72 degrees 36 minutes 54 seconds cast

B60.&6 feet a) Worth 7< degrees 32 nunutsa 20 secands East

213,96 fast and 4) by a curve to the right having a radius of

7,a89.44 (set for an ate length of 610.68 feet and a chord qf

Worth 81 degrees 41 •lnutas 27 soconde Baet 610.71 feet to the

point of bagihning?

Containing 26,1661 acres more or less.

Being all ot the lamt laying South oC U.s. intsrstats 70

which is part of th* land conveyed by the haroinmentloned Dead

from Tola B. Wilaon eb al to Lart-y Realty Co,, et al dated August

28, 1964 and recorded in Liber 421, page 206.

03/29/S6

,rtN«hHi^ws
^'4?

\^'srf
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-"*' ">^<Sfc>
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t/eec 4&f - ax

IWMBIOU& WTe-efWS'SSi
or -TUfep \tu-t-EY

UMlTfi? FAETMERWIf
R^ectfi-l

LI&6& -?&? /Z^-O
l-i—

-<<.''1:'-,. •>'..

/T:?tr'AW
'.. ^.^••: ./

^s/..
""":.'"':<:f,-./

I-ll-Kfl
APR ASSOCIATES INC.

1»* » 41**t

hH'H*ta<lhi.triit,n»itonmw
^H)tu4irt'ftf;|»^W-WF

pt.t.T TO ACCOMPANY
ppecaipTioi-i vw-
cohMg'^.Mce a" peareEW]

MTBiwTAT6'w.>w3ommrs?|
WM> U.<». W3t/TE<<0

ELIiCTroM OnTElCT e * 9
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r'.sw' iwt./ ii /msl

-/^.'.^
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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 Mar/land

Assigninenf- Types

General Property Types

Services

General Coverage Area

Nathan 0. BRANTLEY, MAI, AI-GRS
Director

S nate.brantley@PrincipleREC.com
® 1.844.288.2400

www.linkedin.com/companv/PrincipleREC

Principle Real Estate Consultants, LLC 2015 - Present

Susquehanna Bank 2014 - 2015

Valbridge | Lipman Frizzell & Mitchell 1998 - 2014

MAI Designation

AI-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. GA004148

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

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

The Valuation of Underperforming Regional Malls

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
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I \

Professional Experience

Partner

Senior Appraiser

Licenses <S Designations

Appraisal Institute

State of Maryland

Commonwealth of Virginia

District of Columbia

State of Delaware

Education

University

University

Notable Recognitions

Appraisal Institute

Appraisal Institute

Tesh'mony

Courts

Tax Assessment Boards &
State Tax Court

Michael J. CHICORELLI, MAI
Partner

El Michael.Chicorelli@PrincipleREC.com
® (410) 352-7336
www.linkedin.com/companv/PrincipleREC
httDS://www.linkedin.com/in/michael-chicorelli-mai-3b31947

Principle Real Estate Consultants, LLC

Valbridge | Lipman Frizzell & Mitchell

2016 - Present

2005 - 2016

MAI Designation

Certified General Appraiser, License No. 04-27767

Certified General Appraiser, License No. 4001017095

Certified General Appraiser, License No. GA12158

Certified General Appraiser, License No. Xl-0000587

Johns Hopkins University
Master of Science in Environmental Science

Towson State University
Bachelor of Science in Biology, Chemistry

Maryland Chapter President (2017 - Present)

Maryland Chapter Board Member (2009 - Present)

U.S. Bankruptcy Court

District of Columbia
RPTAC
Maryland
Prince George's County, Anne Arundel County

Assignment Types

General Property Types

Services

General Coverage Area

Office Buildings, Shopping Centers, Industrial Properties, Mixed Use and Urban
Developments, Right-of-Way Projects, Subdivisions, Distressed Real Estate,

Tax Appeals, Estate Planning, Easement Valuation, Feasibility Studies, Government
Rent Studies, Income Projections, and Going Concern Appraisals.

District of Columbia, Mar/land, Northern Virginia, Delaware
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Appraisal Education

General Appraiser Income Approach General Report Writing & Case Studies

USPAP Advanced Concepts & Case Studies

General Market Analysis & Highest and Best Use Advanced Income Capitalization

Appraiser as an Expert Witness: Preparation & Testimony Advanced Sales Comparison & Cost Approaches

Small Hotel/Motel Valuation Business Practices & Ethics

Appraisal Principles & Procedures Appraisal Financing & Math

Uniform Appraisal Standards for Federal Land Acquisitions Advanced Techniques for Commercial & Industrial Properties

Appraising Small Commercial Properties Loss Prevention Program for Real Estate Appraisers
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