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                                    – AGENDA –  
 

 
Tuesday, AUGUST 4, 2020  •  Horace T. Cahill Auditorium, Town Hall  •  Starting Time: 7:30PM 

 
 

Governor Charles Baker has declared a state of emergency in Massachusetts to support the state's response to COVID-19 
(Coronavirus). According to the Town of Braintree's "Temporary Emergency Policy for Remote Participation Under the Open 
Meeting Law Pursuant to Massachusetts Executive Order of March 12, 2020," the Town Council will meet fully remotely for 
the health and safety of Councilors and the public during the Massachusetts State of Emergency.  The Town Council will be 
using Zoom software to run meetings online for the immediate future.  The Town continues to monitor the situation through 
the Health Department and specific questions should be directed to Jean McGinty, Public Health Nurse at 781-794-8094 or  
Marybeth McGrath, Director of Health, at 781-794-8095. 

Please click the link to join the webinar:  https://us02web.zoom.us/j/83933692662 
Or Telephone:  Dial: +1 301 715 8592  
    Webinar ID: 839 3369 2662 
    International numbers available: https://us02web.zoom.us/u/kbm7VFjNoF 
 
COUNCIL MEETING COMMUNICATIONS 
• Agenda/Documents link to website:  https://braintreema.gov/AgendaCenter 
• Email: towncouncil@braintreema.gov 
• Meeting Notice Posting link:  https://ma-braintree.civicplus.com/calendar.aspx?CID=43&showPastEvents=false 
• Facebook: Braintree Town Council 
• “How Do I” sign up to receive meeting/town information:  https://braintreema.gov/786/Sign-up-for 
• To be added to the Town Council Agenda Distribution list please send an email request: scimino@braintreema.gov  
• Zoom Webinar Questions: If you want to ask a question but cannot access webinar - call direct: 339-987-2726  
ANNOUNCEMENTS 
• 024 20 Council President: Community Conversations on Racial and Social Diversity, Equity and Inclusion 
• 027 20 Council President: Election Workers Needed 
 

APPROVAL OF MINUTES 
• June 16, 2020 
 

COMMUNICATIONS AND REPORTS FROM THE MAYOR AND TOWN BOARDS 
• 012 20 Council President: COVID-19 Update  
 

OLD BUSINESS 
• 20 044 Mayor: Amendment to Town Zoning Map—General Business District (Liberty and Grove Streets) or take up any 

action relative thereto (PUBLIC HEARING) 
• 20 045 Mayor: Request for Appropriation - CPA funds for the land purchase at Liberty and Grove or take up any action 

relative thereto (PUBLIC HEARING) 

 

Shannon L. Hume  
President 
At Large 

 
Charles B. Ryan 

At Large 
. 

Julia C. Flaherty 
District 1 

 
Steven A. Sciascia 

District 2 
 

David M. Ringius, Jr  
Vice President 

At Large 
 

Donna L. Connors 
District 3 

 
Stephen C. O’Brien 

District 4 
 

Meredith Boericke 
District 5 

 
Lawrence C. Mackin, Jr. 

District 6 
 

OFFICE OF THE TOWN COUNCIL 
 

https://us02web.zoom.us/j/83933692662
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OLD BUSINESS (continued) 
• 20 049 Mayor: Acceptance of Donations or take up any action relative thereto 
• 20 050 Mayor: Request for Appropriation –Archie T. Morrison Elementary School-Outdoor Classroom or take up any 

action relative thereto (PUBLIC HEARING) 
• 20 051 National Grid Petition: Argyle Road or take up any action relative thereto.  
• 20 052 National Grid Petition: River, Railroad, Hooker Streets or take up any action relative thereto.  
• 20 054 Mayor: Transportation Infrastructure Enhancement Trust Fund or take up any action relative thereto (PUBLIC 

HEARING) 
 
 

NEW BUSINESS  
• None 
 
 
Refer to the Committee of Ways & Means 
• 20 055 Mayor: FY20 Year End—Line Item Transfers or take up any action relative thereto  
 
 
 

Topics the Chair does not reasonably anticipate will be discussed 
 
 
 

UPCOMING MEETINGS:  
Next Council Meeting scheduled on: Wednesday, September 2, 2020 @7:30pm (due to the State Primary Election 
on Tuesday, September 1, 2020) 
 
 
ADJOURNMENT       
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LIBERTY/GROVE
INFORMATION SESSION

Tuesday
June 23, 2020

6:30PM



ZOOM PARTICIPANTS THIS EVENING
ADMINISTRATION

Mayor Charles C. Kokoros

Nicole Taub, Town Solicitor/Chief of Staff

John Goldrosen, Assistant Town Solicitor

PLANNING AND COMMUNITY DEVELOPMENT

Christine Stickney, Director Planning & Community Development

Melissa SantucciRozzi, Assistant Director Planning & Community Development

Connor R. Murphy, Zoning Planner Planning and Community Development 

FOR THE PROPERTY OWNER/LIBERTY GROVE LLC

Attorney Michael Modestino



TONIGHT’S AGENDA
1. Welcome and Opening Remarks by Mayor Kokoros
2. Location and Use of the Property
3. Current Zoning 
4. Previous Proposals and Pending 40B Application
5. Proposed Rezone
6. Proposed Community Preservation Act Purchase
7. Future Development Permitting Required
8. How to Stay Involved 
9. Questions and Answers



LOCATION AND USE OF THE PROPERTY

1006 Liberty Street Map and Plot 1109/6A 32,488 Sq. Ft.
Single Family Dwelling 
Built in 1693

357 Grove Street Map and Plot 1109/6 87,102 Sq. Ft.
Closed/ Sunoco Gas and Repair Station
Built in 1950

365 Grove Street Map and Plot 1109/6B 26,639 Sq. Ft
Single Family Dwelling
Built in 1948

TOTAL AREA: 3.36 Acres



LOCUS MAP



CURRENT ZONING



CURRENT ZONING



PREVIOUS AND PENDING 
DEVELOPMENT PROPOSALS
Sunoco Gas Station Closed in 2013

Interest to Date: Bank with Drive Thru Service
Bagel/Coffee Shop
Age Restricted (55+) Housing
Gas Station with Convenience Store
Childcare Facility
Pharmacy with Drive Thru Service
Assisted Living Facility w/ Memory Care Unit

Currently Pending: Comprehensive Permit/40B (Filed in March)

Highlands Village MH ID No. 1053
96 Residential Units – Rental
4 Story – 63 Feet in Height
95,000 Sq. Ft. Building Total Square Footage



PROPOSED 40B SITE LAYOUT



TOWN GOVERNMENT ACTIONS 
AND TIMELINE

BY: June 24, 2020
Joint Application (Mayor and Property Owner) submitted to the 
Town Council to Rezone portions of the properties at 1006 Liberty 
Street, 357 Grove Street and 365 Grove Street from Residence A 
and B to General Business.

BY: July 17, 2020
Application to the Community Preservation Committee to 
purchase portions of the properties at 1006 Liberty Street, 357 
Grove Street and 365 Grove Street.



PROPOSED 
AREAS TO BE 
REZONED TO
GENERAL
BUSINESS



REZONE PROCESS
1. File Rezone Application with the Town Council by June 24, 2020

2. Town Council transmits the Application to the Planning Board to hold a 
Public Hearing on a recommendation to the Town Council

3. Planning Board Public Hearing July 14, 2020

4. Planning Board transmits recommendation to the Town Council

5. Town Council Sub-Committee Meeting July or August 2020 (Suggested)

6. Town Council Public Hearing August  2020 (Suggested)



COMMUNITY PRESERVATION PURCHASE AREA 



COMMUNITY PRESERVATION 
PURCHASE PROCESS

1. Complete Property Appraisal (Currently Underway)

2. Negotiate Purchase Price with Property Owner

3. File Application with the Community Preservation Committee by July 17, 
2020 for an Unrestricted Purchase. (Open Space, Historical Preservation 
and Affordable Housing)

4. Community Preservation Committee Meeting to discuss purchase and 
provide recommendation to the Town Council on the CPC Appropriation.

5. Community Preservation Committee provides recommendation to the 
Town Council

6. Town Council Sub-Committee Meeting July or August 2020 (Suggested)

7. Town Council Public Hearing August 2020 (Suggested)



The Local Government Actions that are being 
discussed this evening are related to the 
REZONING and the COMMUNITY PRESERVATION 
PURCHASE.
If these Local Government Actions are successful 
the Applicant will submit a request to the 
Braintree Zoning Board of Appeals to 
WITHDRAW the pending Comprehensive Permit 
(40B) Application.

IF THESE LOCAL GOVERNMENT 
ACTIONS ARE SUCCESSFUL…..



POTENTIAL

RETAIL 

DEVELOPMENT

LAYOUT 

SHOWING CPA 

PURCHASED 

LAND



FUTURE DEVELOPMENT 
PERMITTING REQUIRED

Prior to the Construction of any retail development on the Rezoned 
Portion (Development Lot), the Applicant at a minimum will be subject to:

1. Braintree Planning Board – Chapter 41 Subdivision Control Law and 
Braintree Rules and Regulation for Subdivisions – Approval Not 
Required to Create the Development Lot and the CPC Purchase Lot.

2. Braintree Planning Board - Chapter 40A State Zoning and the Braintree 
Zoning Bylaw Chapter 135 .

3. Conservation Commission Permitting as Required by the Wetlands 
Protection Act and Regulations (310 CMR 10.00) and Braintree 
Wetland Bylaw and Regulations.

4. All other requirements:  Federal (EPA), State (MEPA) and Local (DPW 
and Building). 



TO STAY INVOLVED
1. Check the Town Website for upcoming information related to the Planning 

Board, Conservation Commission, Town Council and Community 
Preservation Committee Meetings.

2. Attend the upcoming Meetings and Public Hearings to provide your 
Opinions and ask Additional Questions.

3. Brainstorm and Collaborate about the potential long term use of the 
Community Preservation Purchase and how additional CPA Funds can be 
used to achieve the vision that the residents of Braintree have for that 
land and structure.

4. For Questions please email msantucci@braintreema.gov
The Town will do its best job circulating questions to the correct
Department or Board and getting accurate timely information to
Residents.

mailto:msantucci@braintreema.gov


QUESTIONS ABOUT THE
PROCESS OR INFORMATION 
SHARED THIS EVENING????

HOW TO ASK QUESTIONS

Email a question to Connor Murphy crmurphy@braintreema.gov, we will 
monitor that email for the duration of the ZOOM. The questions will be 
read from the email and answered live on the ZOOM.
No email response will be provided.

Raise your hand in the ZOOM and you will be recognized and unmuted 
and you can ask your questions.

We ask that all speakers identify themselves
with first and last name as well as address.

mailto:crmurphy@braintreema.gov
























                             Department of Planning and Community Development 
                  Melissa M. SantucciRozzi, Assistant Director 

         1 JFK Memorial Drive – Braintree, Massachusetts  02184 

                  Phone: 781-794-8234       Fax: 781-794-8089 

         
                    PLANNING BOARD 

  

 

      Charles C. Kokoros 

                 Mayor 

         

                  Robert Harnais, Chair 

           Erin V. Joyce, Vice Chair 

                              Darryl K. Mikami, Clerk 

            James N. Downey, Member 

Phillip J. Baker Member 

William J. Grove, Alternate 

 

TO:  Town Council President Hume and the Honorable Town Council Members 

 

FROM: Chairperson Robert Harnais and the Braintree Planning Board 

 

DATE:  July 20, 2020 

 

RE:  Planning Board Recommendation 

Petition to Rezone Land/Zoning Map Amendment T.C.O. 20 044 

Portions of 357 Grove Street, 365 Grove Street and 1006 Liberty Street 

Mayor Charles C. Kokoros and Liberty Grove, LLC, Co-Applicants 

 

Application Information 

On June 24, 2020, the Planning Board was transmitted a copy of a Petition For Rezone/Zoning Map 

Amendment filed with the Town Council on June 24, 2020 and is referenced as Council Order #20 

044.  The Planning Board fulfilled all the public noticing requirements pursuant to MGL Chap. 40A 

Sections 5 and 11 and a public hearing was held on on Tuesday July 14, 2020 at 7:15 P.M. via 

ZOOM. 

 

Planning Board Hearing and Recommendation 

As noticed and advertised the Planning Board held a Public Hearing on Tuesday July 14, 2020 as 

required to deliberate the matter in order to provide a recommendation to the Town Council. 

 

There were about 17 attendees on the ZOOM four (4) of which provided testimony; the comments 

included: 

1. Anthony Lapuma (965 Liberty Street) spoke in favor of the 40B development and the need 

for housing; 

2. District Councilor Lawrence Mackin (Milton Road) spoke in support of the plan and 

commended the Town and Liberty Grove LLC for the effort and flexibility.  

3. Rana Rubin (426 J. Mahar Highway) Likes that the Town is considering purchasing and 

preserving the dwelling at 1006 Liberty Street (Historic).  

4. Attorney Gaines (Represents The Proulxs 371 Grove Street) at hearing and in follow up letter 

7/17/19 sent to Councilors Ringius’s attention. Comments: Existing house at 365 screens 371 

Views, needs adequate buffer, shift rezone portion over to Liberty Street side and demolish 

the dwelling at 1006 Liberty Street.  Notes that many of the concerns are Site Plan Review 



Concerns.  Concerned with rezone abutting their land and the building, curb cut and other 

improvements, wants all of 365 Grove Street, 61 Acres of land as a buffer or that Town 

purchase some of that lot (25 Ft. wide) for a buffer between the General Business Site and 

Proulx’s property.  

5. A good amount of positive feedback has been received on the overall Plan after the June 23, 

2020 ZOOM.  However, there are two noticed abutters (370 Grove Street Realini and 371 

Grove Street Proulx) that have concerns. (See Attached) 

 

The Planning Board Members reviewed the Staff Report dated July 9, 2020 ( See Attached).  In 

addition, the Board Members commented and had questions on the following topics: the wetlands, 

the height of the building (1-Story), the status of the pending 40B/concern that it will not go forward, 

comments in support and thanks for the planning and collaboration with the Town and Liberty Grove 

LLC.  After a brief deliberation, the Public Hearing was closed and the Planning Board voted on July 

14, 2020 to recommend favorable action to the Town Council on Order 20 044 as submitted: 

 

            FAVORABLE UNFAVORABLE 

Robert Harnais, Chair   X 

Erin V. Joyce, Vice Chair   X 

Darryl K. Mikami, Clerk   X 

James N. Downey, Member  X 

Phillip J. Baker Member   X 

William J. Grove, Alternate      No Alternate Member Needed 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Attachments: 

Proulx email dated July 6, 2020 

Realini email Rec’ July 10, 2020 

Planning Staff Report July 9, 2020 
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 Questions pertaining to Motion 20 044 

Wetlands 

• Based on the Rezoning Plan Map, it appears that a portion of the wetlands will be rezoned 
General Business.  Since permitting will be required per the Wetlands Protection Act and 
Braintree Wetland Bylaw, why wasn’t the entirety of the wetlands included in the proposed CPC 
purchase? 

• Would this rezone require waiver(s) from local wetlands protection bylaw (12.20)?   
o The buffer zone protection section specifically cites moving all structures as far away as 

possible from any wetland area.  Based on the map, it appears that the building and/or 
parking lot will be overlaying the buffer zone.  

• What happens if the rezone is granted, but the Conservation Commission permitting is not?   

All permit granting authorities operate within independent jurisdictions and have different criteria 
and scopes of review. As with other projects, if an order of conditions is required from the 
Conservation Commission, the development cannot proceed until such order is issued. The 
development plans are still in the conceptual stage, but they do appear to show an effort to minimize 
the development’s impact on the buffer zone. Additionally, any subsequent conditions are likely to 
include mitigation including, for example, improved storm water runoff controls.  

A review of the 40B site plan shows development within the 100’ wetland buffer zone that is far 
greater than the proposed development of a CVS. For example, the 40B proposal includes buildings 
and pavement that would “wrap around” all sides of the wetland rather than on one side only.   

As for the land purchase, the Town can only purchase the land that is being made available. Further, 
the size and location of the “CPC Area” is based on the need for a business zoned lot that would be 
large enough for the proposed structure while meeting the zoning requirements for parking, setbacks, 
open space, lot coverage, etc., while also avoiding the destruction of the historic house. If all of the 
wetlands and wetlands buffer area were to be included in the CPC Area, the “General Business Lot” 
would have to include the house in order to be large enough for the proposed development. The 
proposed dimensions for the rezone area allow the Town to purchase and preserve both the house 
and most of the wetlands area.  Also, the Conservation Commission, during the permit process, can 
also ask for an easement or further restriction on that land to ensure it is preserved once the site is 
developed.   

Traffic  

• Traffic volume was one of the components cited in the Town’s 40B opposition letter dated Nov. 
25, 2019.  The Liberty and Grove intersection is plagued by traffic jams and accidents (see 
attached report provided by John Cusack, one of my constituents who has been tracking traffic 
accidents occurring on Liberty and Grove Street since 2019).  As a result, the Hickory Road and 
Hemlock Street neighborhood become a cut-through for impatient motorists.   

• Have the following been considered? 
o CVS has heavy traffic volume as a requirement for new sites (see 

https://cvspharmacyrealty.com/new-location-criteria/) 
o It is my understanding that the CVS at 178 Washington Street is one of the few 

development projects (including housing) where incremental traffic volumes outpaced 
traffic study projections.  Is this accurate?   

https://cvspharmacyrealty.com/new-location-criteria/


• What is the plan for traffic mitigation, including protections for the surrounding neighborhood?  
• Does general business tend to generate more or less traffic than housing? 

It is unclear from the data provided if the statistics are strictly from the intersection or from the entire 
length of Liberty and Grove Streets. Notwithstanding, the crashes per week should be 1.44 (not 6.2 as 
noted). According to MassDOT data, in the 3 year period from 2014-2016 there were a total of 9 
accidents at the intersection. From 2017-2019 there were a total of 14 incidents (10 were property 
damage only with no injuries and 4 non-fatal injuries), most of which occurred during non-peak hours 
and are therefore not likely congestion related. 

As for traffic, CVS (like many retailers), looks for locations on high volume streets in order to take 
advantage of pass-by trips (trips already in the network) while decreasing destination trips. The Traffic 
Impact analysis will provide data for the existing volumes, delays, speeds, visibility, level of service 
and gaps and will also provide projections for the ultimate end user based on ITE Land Use Codes that 
are more specific than General Business and Residential (there is a category for a pharmacy with a 
drive through).  

Residential trips are considered destination trips while a CVS would likely draw from cars already in 
the network. Based on the counts we have from the CVS at Capens Circle, a pharmacy could 
potentially generate about the same number of morning peak hour trips as a 96 unit residential 
development (30-35); however, the evening peak volumes for a could be higher than those of a 
residential development.  

Revenue 

• What are the annual revenue projections for the CVS and what are the annual revenue 
projections for the 96-unit apartment complex? 

A fiscal analysis was not included with the 40B Application. 

Buffer  
 

• Is it possible for the proposed CVS to be situated entirely on 357 Grove Street, so that a buffer 
for the Proulx family can be preserved?               

 
See above. In order to meet the zoning bylaw, approximately 1.5-2 acres of land is necessary 
depending on shape and wetland factors. The Proposed Development Lot Area is 1.55 acres (General 
Business). If 365 Grove Street was eliminated from the Proposed Development Lot Area there would 
be a reduction of .6 acres or 1/3 of the development area. To add back the necessary acreage, the 
dwelling at 1006 Liberty Street would need to be removed and parking would be located at the Liberty 
Street frontage, resulting in greater development of the wetland buffer.  
 

• How much would a 25' sliver of the 365 Grove Street parcel along the boundary line with the 
Proulx's property cost?  

The Town does not have a value for this area since it has never been made available for purchase by 
the Town. 



 

PENDING APPLICATION: In March 2020 a Comprehensive Permit 

Application for a 96 Rental Unit development, known as Highlands Village, 

was filed with the Town of Braintree’s Zoning Board of Appeals.  The 

Comprehensive Permit is proposed on the lots located at 357 Grove, 365 

Grove and 1006 Liberty Street. 

TOWN OF BRAINTREE —MAYOR CHARLES C.  KOKOROS  

The Aerial View Map shown to the left 

depicts the proposed Comprehensive 

Permit Development Layout.  As you 

can see from the map, this proposed 

Comprehensive Permit will occupy most 

of the 3.36 acre property with the  

exception of the wetland area in the 

middle of the site.  This redevelopment 

will require substantial tree removal and 

leaves little to no Mature Vegetative 

Buffer for the abutting residential homes. 

LIBERTY/GROVE PROPERTY INFORMATION FLYER 

Several residents have voiced strong opposition and concern relative to this 

Comprehensive Permit Application and the Mayor’s Office shares these concerns.  

 

As a result, the Town has been working diligently on a strategy that includes several Town 

Government Actions that will result in:  

1. The Comprehensive Permit Application being withdrawn by the Applicant. 

2. The Preservation of the existing dwelling (Constructed 1693) and more than ½ of the  

    property in its current vegetated state. 

3. A portion of the Property being redeveloped in a responsible manner subject to local 

   controls and zoning, that is appropriate in use, scale and character for the location. 



 

TOWN OF BRAINTREE—MAYOR CHARLES C.  KOKOROS  

LIBERTY/GROVE PROPERTY INFORMATION FLYER 



 

TOWN OF BRAINTREE—MAYOR CHARLES C.  KOKOROS  

LIBERTY/GROVE PROPERTY INFORMATION FLYER 

                    PROPOSED STRATEGY and  TOWN GOVERNMENT ACTIONS  

1.  Submit Application to the Town Council by June 24, 2020 to Rezone portions of the 

 properties to General Business.  The resulting General Business Zoned Lot will be 1.56    

 Acres and will be developed for a Retail  Use by Liberty Grove LLC. 

2.  Submit  Application to the Community Preservation Committee by July 17, 2020 to request 

 funding for the purchase of the remaining 1.8 Acres including the single family dwelling at  

 1006 Liberty Street that was constructed in 1693.  The potential CPA uses would be Open 

 Space, Historic Preservation and Affordable Housing.  

3.  Liberty Grove LLC withdraws the pending Comprehensive Permit.  

FOR MORE INFORMATION PLEASE CONTACT: 

Melissa M. SantucciRozzi 

Assistant Director of Planning and Community Development 

EMAIL: msantucci@braintreema.gov (Preferred Method of Contact) 

PHONE: 781-794-8234 

WANT TO LEARN MORE? 

Please join us for an Information Session via ZOOM  

@ 6:30PM on Tuesday  -  June 23, 2020 

 
 Please click the link below to join the webinar: 

 https://us02web.zoom.us/j/87619697613 

  Or Telephone: 

   Dial: +1 301 715 8592     Webinar ID: 876 1969 7613 

 

https://us02web.zoom.us/j/87619697613
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P a g e  | 1 
20 044/20 045 QUESTIONS/ANSWERS 
 
Affordable Housing 
 

• What is the justification for how this CPA purchase contributes to affordable housing in 
Braintree as described in the statement of need? 

• I am unclear how the CPC purchase achieves any of the Affordable Housing criteria #1 - #6 as 
listed.  As stated on the document, none of those appear to improve, enhance or provide 
affordable housing.  On page 1 of the application, it states that there would only be one unit of 
potential affordable housing.  Can you please provide clarity? 

The affordable housing component of the purchase relates to the existing dwelling at 1006 Liberty 
Street. The community housing goals are as follows: 

• Maintain or enlarge the Town’s percentage of affordable housing units; 
• Ensure affordability in perpetuity; 
• Promote reuse of existing buildings and housing stock for affordable housing; 
• Encourage private/public partnerships; 
• Bring current affordable housing up to code or make it accessible; and 
• Preserve or enhance existing affordable housing. 

If the decision is made to (1) rehabilitate the house and sell it or (2) rent it as an affordable unit, the use 
will meet all of the affordable housing goals. By purchasing the properties from “unrestricted” fund, it 
allows the Town flexibility in determining the most appropriate use for the area within the confines of 
the Community Preservation Act. This is one option for the future use of the property once the Town 
takes ownership.  
 
Wetlands 
 

• To what extent will the purchase of this land protect the wetlands over and above a 96-unit 
residential complex? 

 
The proposed 40B surrounds the entire wetland perimeter, while the proposed purchase of the parcels 
would allow the Town to maintain an open-space buffer between the business use at the intersection 
and the residential parcels along Liberty Street, Sycamore Road and Thetford Avenue. This proposal 
would also ensure the preservation of more than ½ of the property in its current vegetated state. 
 
Use of the Property  

 
• Is an estimate available on the cost of a "pocket park," and would that money also need to be 

allocated through Community Preservation Funding? 
 
This request is not asking for funding to build a Pocket Park—the funds requested are for the acquisition 
($1,360,000) and associated administrative costs ($55,000). The items noted in the request are potential 
uses for the parcels once acquired and the use of money from the “unrestricted” fund provides the 
Town with flexibility in determining the most appropriate use for the area. All future work, activities and 
improvements will be subject to further consideration and receipt of public input.   
 



P a g e  | 2 
20 044/20 045 QUESTIONS/ANSWERS 
 

• If we purchase a historical house, what then is our vision for what we will do with that 
purchase? 

Historic Preservation and Affordable Housing.  The ultimate use would be determined at a later date 
with input from the public. If it is determined that affordable housing is the best use of the dwelling at 
1006 Liberty Street, it can be rehabilitated and sold (or rented) to an eligible household as an affordable 
unit.  

• Is the DPW staffed and budgeted for the maintenance and upkeep of that property?  If not, 
what is the plan for so doing?   

 
The Town will allocate necessary resources for maintenance of the additional property upon taking 
ownership.  
 

• Is retention/preservation of historical properties part of any prior community planning 
documents (I'm thinking something similar to our Open Space and Rec. Plan, for 
example)?  Does the Mayor's office have a vision for use of the historical house?  

 
See information provided above.  
 
Tax Revenue 
 

• Can you please confirm that once the Town takes ownership of that property, its tax revenue 
will no longer be collected? 

 
That is correct. The Town would not be required to pay taxes on property it owns.  

 
• What are the annual revenue projections for the CVS and what are the annual revenue 

projections for the 96-unit apartment complex? 
 

It is difficult to determine the tax revenue for both the 40B project and the proposed CVS and the 
following are approximations based on information presently available. These values are subject to 
change pending further financial analysis.  

Based on a pharmacy/store model, the taxes could be in the $90,000 range. The property at Capens 
Circle is valued at $3,086,300 and has a tax bill of $67,312.20; however, the Assessors Office anticipates 
that a new store will yield a higher tax revenue.  

While the tax revenue for a residential complex of this size could be in the $210,000 range, it would be 
largely offset by an expense of approximately $15,000 per student. Further, there would be an impact 
on other Town resources resulting from residential use (for example, public safety costs and utilities) 
that would be factored into the analysis. On the contrary, commercial values have historically been 
more stable in tax revenues. 

Purchase 
 

• What is the ANR and what are the implications? 



P a g e  | 3 
20 044/20 045 QUESTIONS/ANSWERS 
 

• Pg. 73 – is it accurate to state that the appraiser’s assessment is that the best use for the three 
lots under consideration for purchase with CPC funds is for residential development? 

 
When using CPA funds to purchase private property, a municipality may not acquire the property “for a 
price exceeding the value of the property.”  (G.L. c. 44B, §5(f)).  The Appraisal Report provides an 
informed estimate of the value of the parcel to be purchased, based on its “highest and best use” 
defined as, “the reasonably probable use of property that results in the highest value.”  In other 
words:  based on potential uses of the parcel, what is the parcel’s market value if the current owner 
were to put the parcel up for sale to a buyer or buyers, other than the Town?  
 
Based on the current zoning of the parcels available for purchase, Res A and Res B, the appraisal is based 
on residential as the highest and best use. As a basis for determining the potential value of the parcel, a 
plan was prepared that showed that three residential lots could be created from the parcel, based on 
current zoning dimensional requirements.  The plan is called an “ANR” or “approval not required” plan 
because it shows lots that could be created without constructing new roadways that would require 
Planning Board approval under the Subdivision Control Law.  The Appraisal Report establishes the 
market value of the parcel as a whole, based on the market value of the three potential lots. Once the 
Town retains ownership and the ultimate use is determined, the property may be divided differently (for 
example, into 2 lots—one for housing/historic use and one for open space/recreation use).  
 
 
 



DATE:

REV.: JUNE 22,  2020

LIBERTY/GROVE
DEVELOPMENT

AND PRESERVATION  PLAN
AT

357  &  365  GROVE  STREET 1006
LIBERTY  STREET

IN

BRAINTREE,  MASS.

1"=20'

SCALE:

HARDY + MAN
DESIGN GROUP, PC

1 OF 1

SHEET

1006 LIBERTY STREET
ASSESSORS PARCEL 1109

LOT 6A

PORTION
OF EXIST.
LOT  A12

357 GROVE STREET
ASSESSORS PARCEL 1109

LOT 6

PORTION

OF EXIST.

LOT  55

L
IB

E
R

T
Y

   
   

   
   

   
   

S
T

R
E

E
T

GRO
VE    

    
    

    
    

    
    

    
    

    
  S

TREET

WETLAND  AREA
8,995 S.F.

60200 10 40

365 GROVE STREET
ASSESSORS PARCEL 1109

LOT 6B

PORTION

OF EXIST.

LOT  A14







 

Inventory No: BRA.5   

Historic Name: Nash, Frances - Penniman, Ezra House

Common Name:

Address: 1006 Liberty St

 

City/Town: Braintree

Village/Neighborhood: South Braintree

Local No:

Year Constructed: c 1693

Architect(s):

Architectural Style(s): Federal

Use(s): Single Family Dwelling House

Significance: Architecture

Area(s):

Designation(s):

Building Materials(s):
Roof: Asphalt Shingle
Wall: Wood; Wood Clapboard
Foundation: Stone, Cut

 

The Massachusetts Historical Commission (MHC) has converted this paper record to digital format as part of ongoing
projects to scan records of the Inventory of Historic Assets of the Commonwealth and National Register of Historic
Places nominations for Massachusetts. Efforts are ongoing and not all inventory or National Register records related to
this resource may be available in digital format at this time. 

The MACRIS database and scanned files are highly dynamic; new information is added daily and both database
records and related scanned files may be updated as new information is incorporated into MHC files. Users should
note that there may be a considerable lag time between the receipt of new or updated records by MHC and the
appearance of related information in MACRIS. Users should also note that not all source materials for the MACRIS
database are made available as scanned images. Users may consult the records, files and maps available in MHC's
public research area at its offices at the State Archives Building, 220 Morrissey Boulevard, Boston, open M-F, 9-5. 

Users of this digital material acknowledge that they have read and understood the MACRIS Information and Disclaimer
(http://mhc-macris.net/macrisdisclaimer.htm) 

Data available via the MACRIS web interface, and associated scanned files are for information purposes only. THE ACT OF CHECKING THIS
DATABASE AND ASSOCIATED SCANNED FILES DOES NOT SUBSTITUTE FOR COMPLIANCE WITH APPLICABLE LOCAL, STATE OR
FEDERAL LAWS AND REGULATIONS. IF YOU ARE REPRESENTING A DEVELOPER AND/OR A PROPOSED PROJECT THAT WILL
REQUIRE A PERMIT, LICENSE OR FUNDING FROM ANY STATE OR FEDERAL AGENCY YOU MUST SUBMIT A PROJECT NOTIFICATION
FORM TO MHC FOR MHC'S REVIEW AND COMMENT. You can obtain a copy of a PNF through the MHC web site (www.sec.state.ma.us/mhc)
under the subject heading "MHC Forms." 

Commonwealth of Massachusetts
Massachusetts Historical Commission

220 Morrissey Boulevard, Boston, Massachusetts 02125
www.sec.state.ma.us/mhc 

This file was accessed on:   Friday, June 26, 2020 at 11:47 AM

http://mhc-macris.net/macrisdisclaimer.htm
http://www.sec.state.ma.us/mhc
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Shepherd Associates, LLC 
Real Estate Appraisal & Consulting Services 

399 Chestnut Street    Needham, Massachusetts 02492 
Office: (617) 928-1778    Fax: (617) 663-6208    E-Mail: shepherd@shepherdnet.com 

 
 
 
June 29, 2020 
 
Ms. Melissa SantucciRozzi 
Asst. Director, Planning & Community Development 
Town of Braintree 
1 JFK Memorial Drive 
Braintree, MA 02184 
 
 
 

Subject 
Property: 

1006 Liberty Street, 357 & 365 Grove Street 
Braintree, MA, 02184 
 
Antique Dwelling and Two ANR Lots 
Total land Area: 146,797 sq. ft. (To be subdivided)  

  
Dear Ms. SantucciRozzi: 
 
In accordance with your request, the appraisal of the referenced property has been completed and the report 
follows. The appraisal process undertaken represents a scope of work sufficient to produce credible assignment 
results based on the intended use. 
 
A Real Estate Appraisal Report has been prepared in compliance with the reporting requirements set forth under 
Standards Rule 2-2(a) of the Uniform Standards of Professional Appraisal Practice. Discussions of the data, 
reasoning and analyses used in the appraisal process to develop an opinion of value are provided.  Supporting 
documentation concerning the data, reasoning, and analyses is retained in the appraiser's file. The depth of 
discussion contained in this report is specific to the needs of the client and for the stated intended use and is 
intended to meet the supplemental standards of the Appraisal Institute.  
 
Page 28 of this report contains pertinent information regarding the scope of work determination in this 
assignment. Please refer to the Limiting Conditions and Assumptions section of this report on page 26. 
Acceptance of this report constitutes agreement with these conditions and assumptions.  
 
Unless otherwise stated, the property is appraised as if it meets or exceeds all Massachusetts and federal 
environmental considerations. 
 
The appraiser has no present or prospective interest in the property that is the subject of this report. 
 
The appraiser has no bias with respect to the property that is the subject of this report or to the parties involved 
with this assignment. 
 
Valuation conclusions follow. 



 

 

Transmittal – Page B - June 29, 2020  - Ms. SantucciRozzi - Town of Braintree 
Subject: 1006 Liberty Street, 357 & 365 Grove Street, Braintree, MA 
 
Value Conclusions.  
 

Premise 
 

Perspective Effective Date Value Interest Exposure Time 

Lot 1 - 1006 Liberty (Antique Dwelling) 
 

Current June 22, 2020 $600,000 Fee Simple 4 - 9 months 

Lot 2 - Hypothetical ANR Lot 
 

Current June 22, 2020 $410,000 Fee Simple 2-8 months 

Lot 3 - Hypothetical ANR Lot 
 

Current June 22, 2020 $400,000 Fee Simple 2-8 months 

 
Important Note. The appraisal recognizes the substantial effect the COVID-19 pandemic represents to society, 
the economy, real estate markets, and the subject property, by taking into account available information as of the 
effective date of value. The reader should be aware of the importance of the effective date when drawing 
conclusions from this report: inherent uncertainty exists that cannot be reliably forecasted in terms of short-term 
and longer-term effects as of this date. The user is encouraged to carefully monitor factors relevant to the subject's 
value going forward. 
 
Extraordinary Assumptions. The appraisal assumes that the site will be rezoned and subdivided for the proposed 
use as three residential lots, one of which is currently improved, consistent with the supplied conceptual plan. If 
this is not true, the assignment results could be affected.   
 
Hypothetical Conditions.  There are no hypothetical conditions for this appraisal. 
 
Others may be found in the following report. 
 
The reported value(s) are subject to the following market value definition, general, specific and extraordinary 
assumptions and limiting conditions, and my certification.  
 
This letter is not an appraisal report and is invalid as an opinion of value if detached from the report, which 
contains relevant support for the appraisal’s opinions and conclusions.  This appraisal has been prepared for the 
client, Town of Braintree.  This appraisal may not be used or relied upon by anyone other than the client and 
others identified specifically in this report, for any purpose whatsoever, without the appraiser’s express written 
permission.   Acceptance of this appraisal indicates that users acknowledge and accept all conditions provided 
herein.    
 
Thank you for the opportunity to carry out this assignment. Please contact us is there are questions or comments. 
 
Respectfully submitted, 
 
FOR: SHEPHERD ASSOCIATES LLC                                          

    
      
 

William J. Pastuszek, Jr., MAI, SRA, MRA     
Massachusetts General Certified Real Estate Appraiser License #10   
 
WJP/b   
Encls. 
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Shepherd Associates, LLC 
 

CERTIFICATION 
 
I certify and agree that: 
 
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. The appraiser has no present or prospective interest in the property that is the subject of this report, and no personal 
interest or bias with respect to the parties involved. 
 
4. The appraiser has no bias with respect to the property that is the subject of this report or to the parties involved with this 
assignment. 
 
5. The appraiser’s engagement in this assignment was not contingent upon developing or reporting predetermined results. 
 
6. The appraiser’s compensation for completing this assignment is not contingent upon the reporting of a predetermined 
value or direction in value that favors the cause of the client, the amount of the value opinion, the attainment of a stipulated 
result, or the occurrence of a subsequent event directly related to the intended use of this appraisal. 
 
7. This appraisal assignment is not based on a requested minimum valuation, a specific valuation, or the approval of a 
loan. 
 
8. -- -- has made a personal inspection of the property that is the subject of this report. 
  
9. The appraiser’s analyses, opinions, and conclusions were developed, and this report has been prepared, in conformity 
with the Uniform Standards of Professional Appraisal Practice and with the requirements of the Code of Ethics and Professional 
Standards of the Appraisal Institute. 
 
10. No one provided significant professional assistance to the person(s) signing this report. 
 
11. The use of this report is subject to the requirements of the Appraisal Institute and other appraisal organizations with 
which the appraiser is affiliated relating to review by its duly authorized representatives. 
 
12. The appraiser has not performed any prior services regarding the subject within three years of the engagement for this 
assignment.  

 
13. I am appropriately credentialed to appraise the property in the State in which it is located. 
 

 

 
 

William J. Pastuszek, Jr., MAI, SRA, MRA 
Massachusetts Certified General 
Real Estate Appraiser  
License #10 

  

 
 
 

  
  

 
As of the date of this report, William J. Pastuszek, Jr. has completed the continuing education program for Designated Members 
of the Appraisal Institute. Mr. Pastuszek also has met the requirements of the continuing education and recertification programs 
of the Massachusetts Board of Real Estate Appraisers and the American Society of Appraisers. 
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SUMMARY - IMPORTANT FACTS AND CONCLUSIONS 
 

General 
  
 

Subject Address 
 
 
County 

 

1006 Liberty Street, 357 & 365 Grove Street 
Braintree, MA 02184 
 
Norfolk 
 

Owner Liberty Grove LLC & McIsaac. 
 

Title Reference Norfolk: C 195873, C 202518, Doc# 469330-1 121404 
 

Report Option Real Estate Appraisal Report 
 

Report Date June 29, 2020 
 

Effective Date June 22, 2020 
 

Inspection Date June 22, 2020 
 
Interest Appraised 

 
Fee Simple 
 

Purpose To develop a market value opinion as of a current date. 
 

Intended Use The intended use is to provide a value opinion of the property based on 
the conceptual plan provided for property to be acquired by the Town 
under funding with the Community Preservation Act.  
 

Client/Intended User(s) Ms. Melissa SantucciRozzi, Town of Braintree, the client. Other users 
are not intended. 
 

Zoning 
 

Residence A & B (residential parcels). Commercial parcels (not 
appraised) are General Business. 
 

 
 

Real Estate Assessment and Taxes

Tax ID Land Improvements Other Total 
Assessment

Tax 
Rate

Taxes

1109 6 $767,000 $147,700 $0 $914,700 $21.81 $19,950
1109 6B $245,100 $287,800 $0 $532,900 $9.86 $5,254
1109 6A $276,800 $319,000 $0 $595,800 $9.86 $5,875
Totals $1,288,900 $754,500 $0 $2,043,400 $31,079

Notes: The assessment refer to the entire site, of which only a portion is being 
appraised.  
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Property 
 

Location 
 

The subject is located at the intersection of Liberty and Grove Streets in 
the Braintree Highlands section of the Town.  

Site 
Land Area 146,797 sq. ft. (3.37 acres) – Total 

Lot 1 (1006 Liberty): 25,010 SF (contains antique dwelling) 
Lot 2: 28,150 SF (Hypothetical ANR single family lot). 
Lot 3: 25,240 SF (Hypothetical ANR single family lot) 
 

Flood Zone 
 

Flood Map Information: Community Panel #25021C0228E. Flood Zone: 
see report. Date: 7/12/2012.  
 

Improvements 

Building Type Detached single family antique dwelling 
Year Built 1693, per assessing records. 

Number of Stories 2.00 
Gross Building Area (GBA) 2,016 sq. ft. 

Highest and Best Use as Vacant Residential development.  
 

Highest and Best Use as Improved 
 

Residential development. 
 

 
Value Indications 

    
Perspective 
Premise 

Current  
Lot 1 - 1006 Liberty, 
Dwelling  

 
Lot 2 - Hypothetical 
ANR Lot 

 
Lot 3 - Hypothetical ANR Lot 
 
  

Cost Approach Not applicable             
  

Sales Comparison Approach $600,000 $410,000 $400,000 
Income Capitalization 
Approach 

Not applicable            
  

 
Exposure Time  

 
4 - 9 months 

 
 

 

Marketing Time 5-10 months   
 
Value Indications 
 

   

Value Conclusion $600,000 $410,000                  $400,000 
 

 
Effective Date 

 
June 22, 2020   
     

 

Property Rights Fee Simple 
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Important Note 
 
 
 

Extraordinary Assumptions  

The COVID-19 pandemic is recognized as representing significant short- 
and long-term effects on society, the economy, real estate markets, and the 
subject property. See further discussion. 
 
The appraisal assumes that the site will be rezoned and subdivided for the 
proposed use as three residential lots, one of which is currently improved, 
consistent with the supplied conceptual plan. If this is not true, the 
assignment results could be affected.  
 

Hypothetical Conditions There are no hypothetical conditions for this appraisal. 
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Subject Location Map 
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Subject Overhead Map 
 

 
 

Subject Topographical Map 
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Conceptual Plan 
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SUBJECT PHOTOGRAPHS  
Taken: June 22, 2020 

 

 
View Along Old Liberty Street 

 

 
View of Frontage Along Liberty Street 
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SUBJECT PHOTOGRAPHS 

 

 
Liberty Street – Looking Towards Grove Street – Subject on Right 

 
Liberty Street – Looking Towards Grove Street: Subject on Left 
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SUBJECT PHOTOGRAPHS 

 
Interior Views of Form A Lots 
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SUBJECT PHOTOGRAPHS 

View of Residential Land from Grove Street Dwelling 
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SUBJECT PHOTOGRAPHS 

 

 
Front View – Antique Dwelling: 1006 Liberty Street 

 
Side View – Antique Dwelling 
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SUBJECT PHOTOGRAPHS 

Additional Views of Dwelling 

 
View of ANR lots from Antique Dwelling Backyard 
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SUBJECT PHOTOGRAPHS 
1006 Liberty – Interior - Provided by Developer 
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SUBJECT PHOTOGRAPHS 
1006 Liberty – Interior - Provided by Develeoper 
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SUBJECT PHOTOGRAPHS 
1006 Liberty – Interior - Provided by Developer 
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SUBJECT PHOTOGRAPHS 
 

 
Intersection of Grove and Liberty Streets – Subject on Left 

 
Looking Away from the Grove and Liberty Street Intersection – Subject on Right   
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SUBJECT PHOTOGRAPHS 
 

 
View of Commercial Improvement on #357 Grove Street– Not Appraised 

 

 
View of Dwelling of #365 Grove Street– Not Appraised   
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SUBJECT PHOTOGRAPHS 
 

Views of Abutting Neighborhood Housing off Liberty Street 
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 VALUE DEFINITION 

 
Market value is defined as: 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, 
 
1. Buyer and seller are typically motivated; 

 
2. Both parties are well informed or well advised, and acting in what they consider their own best interest; 

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

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

and 
 

5. The price represents the normal consideration for the property sold unaffected by special or creative 
financing or sales concessions granted by anyone associated with the sale.1 

 
As-is Value is “the estimate of the market value of real property in its current physical condition, use, and zoning, as 
of the appraisal’s effective date.”2  
 
INTEREST APPRAISED 
 
The Fee Simple interest is appraised.  
 
The Fee Simple interest is defined as: 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.3 
 
The Leased Fee interest is defined as: “the ownership interest held by the lessor, which includes the right to receive 
the contract rent specified in the lease plus the reversionary right when the lease expires.”4 
 

Also, it is defined as follows: A freehold (ownership interest) where the possessory interested has been granted 
to another party by creation of a contractual landlord-tenant relationship, (i.e., a lease). 

 
A lease is defined as “a contract in which the rights to use and occupy land, space, or structures are transferred by the 
owner to another for a specified period of time in return for a specified rent.”5 
 
The Leasehold Estate is a property interest defined as the” right held by the lessee to use and occupy real estate for 
a stated term and under the conditions specified in the lease.”6    
 
Also, it is defined as follows:  The tenant’s possessory interest created by a lease. 
  

 
1 As defined by the Office of the Comptroller of Currency (OCC) under 12 CFR, Part 34, Subpart C-Appraisals, 34.42 
Definitions, the Board of Governors of the Federal Reserve System (FRS) and the Federal Deposit Insurance Corporation 
(FDIC) in compliance with Title XI of FIRREA. 
2 Interagency Appraisal and Evaluation Guidelines, Federal Register, 75 FR 77449, December 10, 2010, page 77471. Also, 
The Dictionary of Real Estate Appraisal, 6th Edition, Appraisal Institute, Chicago, Illinois,  2015 
3 Appraisal Institute, The Dictionary of Real Estate Appraisal, 6th Edition (Appraisal Institute: Chicago, Illinois, 2015) 
4 Ibid 
5 Ibid 
6 Ibid 
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LIMITING CONDITIONS AND ASSUMPTIONS 
 
Acceptance of and/or use of this report constitutes acceptance of the following limiting conditions and assumptions 
which can only be modified in writing executed by both parties. 
 
1. This is an Appraisal Report as defined by Uniform Standards of Professional Appraisal Practice under Standards 
Rule 2-2(a). This format provides a summary or description of the appraisal process, subject and market data and 
valuation analyses.  
 
Supporting documentation concerning the data, reasoning, and analyses is retained in the appraiser's file. The depth 
of discussion contained in this report is specific to the needs of the client and for the stated intended use. 
 
2. The appraiser assumes no responsibility for matters of a legal nature affecting the property appraised or the title 
thereto, nor does the appraiser render any opinion as to the title, which is assumed to be good and marketable. The 
property is appraised as though under responsible ownership. 
 
3. Any sketch in the report may show approximate dimensions and is included to assist the reader in visualizing the 
property. The appraiser has made no survey of the property. 
 
4. The appraiser is not required to give testimony or appear in court because of having made the appraisal with 
reference to the property in question, unless arrangements have been previously made therefore.  If the appraiser is 
subpoenaed pursuant to a court order, the client agrees to pay Shepherd Associates, LLC’s per diem rate plus 
expenses. 
 
5. The appraiser assumes that there are no hidden or unapparent conditions of the property, subsoil, or structures, 
which would render it more or less valuable. The appraiser assumes no responsibility for such conditions, or for 
engineering which might be required to discover such factors. Unless otherwise stated, this appraisal assumes there is 
no existence of hazardous materials or conditions, in any form, on or near the subject property. 
 
Unless stated herein, the property is assumed to be outside of areas where flood hazard insurance is mandatory. Maps 
used by public and private agencies to determine these areas are limited with respect to accuracy. Due diligence has 
been exercised in interpreting these maps, but no responsibility is assumed for misinterpretation. 
 
6. Information, estimates, and opinions furnished to the appraiser, and contained in the report, were obtained from 
sources considered reliable and believed to be true and correct. However, no responsibility for the accuracy of such 
items furnished to the appraiser can be assumed by the appraiser. 
 
7. Disclosure of the contents of the appraisal report is governed by the Bylaws and Regulations of the professional 
appraisal organizations with which the appraiser is affiliated. 
 
8. This appraisal is to be used only for the purpose stated herein. While the distribution of this appraisal in its entirety 
is at the discretion of the client, individual sections shall not be distributed; this report is intended to be used in whole 
and not in part. 
 
This appraisal report has been prepared for the exclusive benefit of the client specified or other intended users. It may 
not be used or relied upon by any other party. Any parties using or relying upon any information in this report do so 
at their own risk. 
 
Possession of this report, or a copy thereof, does not carry with it the right of publication. It may not be used for any 
purpose by any person other than the party to whom it is addressed without the written consent of the appraiser, and 
in any event only with the properly written qualification and only in its entirety. 
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Receipt of this report for disclosure purposes does not make the recipient an intended user.  
 
Neither all, nor any part of the content of the report, or copy thereof (including conclusions as to the property value, 
the identity of the appraiser, professional designations, reference to any professional appraisal organizations, or the 
firm with which the Appraiser is connected), shall be used for any purposes by anyone but the client specified in the 
report without the previous written consent of the Appraiser, nor shall it be conveyed by anyone to the public through 
advertising, public relations, news, sales, or other media, without consent and approval of the appraiser. 
 
9. In this appraisal assignment, potentially hazardous materials used in the construction or maintenance of the 
building, and/or the existence of toxic waste, which may or may not be present on the property, were not observed by 
the appraiser; nor does the appraiser have any knowledge of the existence of such materials on or in the property. 
The appraiser, moreover, is not qualified to detect such substances. The existence of potentially hazardous materials 
may have an effect on the value of the property. The client is urged to retain an expert in this field if desired. The 
appraiser reserves the right to alter, amend, revise, or rescind any value opinions based upon subsequent 
environmental studies, investigation, or research. Compliance with the provisions of MGL Chapter 21E has not been 
determined. 
 
10. Unless otherwise stated in the body of the report, a separate value has not been made for personal property, 
fixtures, or intangibles. 
 
11. Unless noted, no warranties or representations are given or implied for structural or mechanical components. No 
tests were performed or the results of such tests provided to the appraiser. 
 
12. Any income and expense estimates developed in the appraisal are forecasts and not predictions. No guarantees of 
financial performance are implied or indicated. 
 
13. This appraisal is based upon the condition of the regional and national economies, on the purchasing power of the 
U.S. dollar, and on prevailing financing rates as of the effective date of the appraisal. Events and changes in market 
conditions taking place after the effective date may require additional valuation services in order to measure their 
effect on the subject.  
 
14. The Americans with Disabilities Act (ADA) became effective January 26, 1992. The appraiser has not made a 
specific compliance survey and analysis of this property to determine whether or not it is in conformity with the 
various detailed requirements of the ADA. It is possible that a compliance survey of the property together with a 
detailed analysis of the requirements of the ADA could reveal that the property is not in compliance with one or 
more of the requirements of this act. If so, this fact could have a negative effect on the value of the property. Since 
the appraiser has no direct evidence relating to this issue, the appraiser did not consider possible noncompliance with 
the requirements of ADA in developing a value opinion for the subject property. 
 
15. All files, work papers and documents developed in connection with this assignment are the property of Shepherd 
Associates, LLC. Information, estimates and opinions are verified where possible, but cannot be guaranteed. Plans 
provided are intended to assist the client in visualizing the property; no other use of these plans is intended or 
permitted. 
 
16. Appraisals are based on the data available at the time the assignment is completed. Arrangements to make 
amendments or modifications to appraisals based on new information made available after completion of the 
appraisal may be subject to an additional fee. 
 
17. Unless otherwise noted, no value is given to mineral or subsurface rights. 
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SCOPE OF WORK 
 
To produce credible results, a scope of work appropriate for the solution of the appraisal problem and the intended 
use is developed. USPAP requires the following factors be considered: 
 

 the client and intended users; 
 the appraisal problem to be solved; 
 the intended use of the report; 
 the type and definition of value; 
 the effective date of value; 
 assignment conditions; 
 expectations of typical intended users; and 
 typical appraisal work by peers for similar assignments. 

 
Scope of Work – Summary 

 
Client 

 
This appraisal is prepared for  
Ms. Melissa SantucciRozzi, Asst. Director, Planning & Community Development,  
Town of Braintree, 1 JFK Memorial Drive, Braintree, MA. 
 

Appraisal Problem to 
be Solved 
 

To develop a market value opinion as of a current date. 
 
The appraisal problem to be solved is to value the residential portion of this land as 
further described consistent with an unstamped “Demonstration Plan” showing 
Conceptual “Form A” at 357 & 365 Grove and 1006 Liberty Street in Braintree MA. 
The plan is dated June 12, 2020 and was drawn by Hardy+Man Design Group, 1285 
Washington Street, Weymouth.  
 
The subject property currently consists of three separate addresses and assessors’ parcels 
(APNs).  
 
1006 Liberty Street (APN 1109 6A) consists of a land parcel of 33,099 SF and is 
improved with an antique free-standing wood frame single family dwelling.  
 
365 Grove Street (APN 1109 6B) consists of 23,923 SF and is located east of 357 Grove 
Street. The parcel contains a detached wood frame single family dwelling. 
 
357 Grove (APN 1109-6) consists of a land parcel of 89,374 SF and is located along a 
radius at the corner of Liberty and Grove Street. The parcel contains a vacant, disused 
service station. 
 
Total land area: 146,797 sq. ft. or (3.37 acres), 
 
The objective of this appraisal is to value the antique single family and two hypothetical 
ANR house lots.  
 
Land Areas per Plan: 
The conceptual plan provided shows 4 lots.  
Lot 1 consists of 25,010 SF and contains the antique dwelling (106 Liberty) 
Lot 2 consists of 28,150 SF and is appraised as a buildable single-family lot. 
Lot 3 consists of 25,240 SF and is appraised as a buildable single-family lot. 
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These lots are appraised under residential zoning that would allow for single family 
development.  
 
Lot 4 consists of 67,850 SF and is not appraised. The owner states that this lot will be 
developed with a commercial use. 
 

Effective Date of 
Assignment Results 
 

Current:  June 22, 2020. 
 
 

Intended Use The intended use is to provide a value opinion of the property based on the conceptual 
plan provided for property to be acquired by the Town under funding with the 
Community Preservation Act.  
 

Important Note The appraisal recognizes the substantial effect the COVID-19 pandemic represents to 
society, the economy, real estate markets, and the subject property, by taking into 
account available information as of the effective date of value. The reader should be 
aware of the importance of the effective date when drawing conclusions from this report: 
inherent uncertainty exists that cannot be reliably forecasted in terms of short-term and 
longer-term effects as of this date. The user is encouraged to carefully monitor factors 
relevant to the subject's value going forward. 
 

Intended User(s) Ms. Melissa SantucciRozzi, Town of Braintree, the client. Other users are not intended. 
Receipt of this report for disclosure purposes does not make the recipient an intended 
user.  
 

Interest Appraised 
 

Fee Simple.  

Report Type This is an Appraisal Report as defined by Uniform Standards of Professional Appraisal 
Practice under Standards Rule 2-2(a). This format provides a summary or description of 
the appraisal process, subject and market data and valuation analyses.   
 

Report Date June 29, 2020.  
Property 
Identification 

The subject is identified by the results of the appraiser's inspection, the legal description 
and title reference, the assessors' parcel number, and other pertinent characteristics.  
 

Property View The site view was made from the street frontage unaccompanied.   
 

Date of Inspection June 22, 2020.  
 

Property Information The property is described based on the extent of the appraiser's personal inspection, on 
information contained in assessment and other municipal records, available property 
deeds and plans, and other information provided, including that might be provided by 
the client or site contact, and as may be noted in the appraisal report.  
 
The client provided pertinent property information. The appraisal relies on this 
information, in addition to relying on other sources that are further noted.  
 

Market Analysis Supply and demand factors relevant to the subject property, market, and assignment 
have been considered. 
 

Highest and Best Use 
Analysis 

Highest and best use analyses of the site as if vacant and the property as improved were 
undertaken to the extent necessary to achieve credible assignment results.  Legally 
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permissible, physically appropriate and financially feasible uses were considered and an 
opinion of maximally productive uses was developed. The extent of the highest and best 
use analysis is consistent with the intended use of the appraisal. 

• Highest and Best Use As if Vacant: Residential development. 
• Highest and best use as improved: Residential development.

Valuation Approaches 
Cost Approach The cost approach was considered and was not developed. Typical buyers and sellers 

would not consider the techniques of this approach applicable in arriving at buy-sell 
decisions for this type of property. 

Sales Comparison 
Approach 

The sales comparison approach was considered and was developed. The techniques of 
this approach reflect the attitudes of buyers and sellers within this market. There is 
adequate market data with which to develop this approach. 

Income Capitalization 
Approach 

The income capitalization approach was considered and was not developed. The subject 
is not an income producing property and this approach does not reflect market behavior 
for this property type. It is not applicable and is not developed. 

Reconciliation Values are reconciled within each valuation section and a final reconciliation is 
provided. Values derived from the approaches are weighted based on their respective 
strengths and weaknesses to arrive at final opinion(s) of value.  

Hypothetical 
Conditions 

According to USPAP, a hypothetical condition is “a condition, directly related to a 
specific assignment, which is contrary to what is known by the appraiser to exist on the 
effective date of the assignment results but is used for the purpose of analysis.”  

There are no hypothetical conditions for this appraisal. 

Extraordinary 
Assumptions 

USPAP notes that an extraordinary assumption is an “assignment-specific assumption as 
of the effective date regarding uncertain information used in an analysis which, if found 
to be false, could alter the appraiser’s opinions or conclusions.” 

The appraisal assumes that the site will be rezoned and subdivided for the proposed use 
as three residential lots, one of which is currently improved, consistent with the supplied 
conceptual plan. If this is not true, the assignment results could be affected.  

Information Not 
Available 

No significant information was unavailable. 

Additional disclosures of the scope of work may be found in the report. 

Additional Notes. The terminology and analyses used in this report are intended for interpretation by knowledgeable 
reviewers and other individuals. Definitions may be found throughout the report. Not all terms are defined.  

Nominal dollar and square foot amounts are used. Numbers are typically rounded, even when rounding is not 
specifically identified.  
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Comparable rental and sales data, including capitalization rates, and lease data are provided by parties deemed to be 
knowledgeable by the appraiser and the appraiser has relied upon these sources and the information provided by 
them. Capitalization rates from sales are not always reported consistently and the appraiser may undertake additional 
analysis to develop or extract meaningful capitalization rates.  
 
 
Data Confirmation. Those directly involved in real  estate  transactions are not always willing to discuss pertinent 
facts with outside parties and, when they do, may not always provide complete and/or totally accurate information. 
Thus, a combination of sources, public and private, is relied upon. 
 
 
Personal Property / FF&E. When significant, the contributory value of non-realty items, often referred to as 
Fixtures, Furniture, and Equipment (FF&E), is typically excluded from or separately valued in a real estate appraisal.  
Apartment properties typically include non-real property items such as in-unit appliances and common area items 
where rents include the benefit of these items. The contributory value of this FF&E is often nominal; multi-family 
buyers do not ordinarily allocate value between real estate and FF&E. Where FF&E is more substantial, such as in 
lodging properties, a separate valuation may be made for valuation purposes in accordance with industry standards. 
For properties like restaurants, kitchen equipment is not considered part of the real estate. 
 
 
References. The following sources are referenced as general information sources. Any specific citations appear in the 
text of the report. This list does not include all possible sources consulted in the course of the assignment. 
 

Appraisal Institute. The Dictionary of Real Estate Appraisal. Chicago: Appraisal Institute, Current Edition. 
 

Appraisal Institute. The Appraisal of Real Estate. Chicago: Appraisal Institute, Current Edition. 
 

The Appraisal Foundation. Uniform Standards of Professional Appraisal Practice. Washington, D.C.: The Appraisal 
Foundation. Current Edition. 
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OVERVIEW 
 
Note: The following market data is retrospective in nature and may not fully capture the changed environment due to 
the effects of the COVID-19 pandemic. It should be read in the context of the effective date of value. 
 

Area Map 
  

 
 
General. The subject is located in Braintree, which is located in Norfolk County within the 4196. The Boston Metro 
Area functions as the region’s primary economic engine.  Activities and resources within the core areas strongly 
affect outlying regions. Boston is the region’s major city, bound by its inner suburbs and Route 128, and with the 
outer perimeter generally defined by I-495, the outer circumferential highway.   
 
More than 50% of Massachusetts’ personal income is generated by the residents of Suffolk, Norfolk and Middlesex 
Counties. Half of the Commonwealth’s diverse and well-educated workforce and well-paying jobs are located there. 
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Boston’s educational institutions, health care centers, major corporations, high-technology and bio-tech companies, 
substantial artistic communities, and a vast array of cultural, recreational, and entertainment offerings, give its 
residents great advantages and opportunities. Workers, students, visitors, and investors are attracted to the area from 
all over the world.  
 

Bay State Economy contracts in Q1, UMass Journal reports 

Data do not reflect the full impact of COVID-19; Q2 expected to be the worst quarter on record    
  

In the first quarter of 2020, based on the best information available today, MassBenchmarks estimates Massachusetts real gross 
domestic product (GDP) declined at a 6.1 percent annualized rate while U.S. real gross domestic product declined at a 4.8 
percent rate according to data released by the U.S. Bureau of Economic Analysis (BEA) earlier today. In the fourth quarter of 
2019, both Massachusetts GDP and U.S. GDP expanded at a 2.1 percent annualized rate. 

The Massachusetts and U.S. economies currently are in a recession that began in the second half of March, triggered by the 
impact of the COVID-19 pandemic. The negative growth rate estimates for the first quarter of this year do not reflect the full 
severity of the pandemic-induced downturn. This is because the economic indicators used to estimate growth primarily reflect 
economic activity that preceded the sharp downturn that began in the middle of March. Two key labor market indicators for 
March — payroll employment and the unemployment rate — reflect conditions between March 8th and March 14th, prior to the 
shutdown of non-essential businesses that began in Massachusetts on March 24 and before the sharp rise in unemployment 
claims that began on March 15. Regular state sales tax revenues in March reflect purchases made in February, and first quarter 
wage and salary income includes what was an apparently strong "bonus season" based on income realized in January and 
February. 

After adding 14,200 jobs in January and February, Massachusetts payroll employment declined by 18,000 in March. In the first 
quarter, payroll employment in Massachusetts grew an estimated 0.9 percent on an annualized basis as compared to the fourth 
quarter of 2019. In the fourth quarter of 2019, jobs grew 0.2 percent. For the U.S., first quarter job growth was 1.0 percent, and 
in the fourth quarter 2019, payroll employment grew by 1.7 percent. Year over year, employment grew 0.6 percent (2019 Q1 - 
2020 Q1) in Massachusetts. Nationally, during the same period payroll employment in the U.S. grew 1.3 percent. 

The unemployment rate in Massachusetts rose from 2.8 percent in December 2019 to 2.9 percent in March. Nationally, the 
unemployment rate rose from 3.5 percent in December to 4.4 percent in March. The broader U-6 unemployment rate rose from 
5.9 percent in December to 7.9 percent in March, largely because the number of persons working part-time for economic reasons 
rose by 56,000 between December and March. The national U-6 unemployment rate rose from 6.7 percent in December to 8.7 
percent in March. 

Wage and salary income in Massachusetts, as estimated from withholding tax revenue, grew at a seasonally adjusted annual rate 
of 15.5 percent in the first quarter of 2020. Withholding taxes were particularly strong in January and February, likely reflecting 
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a strong bonus season as the S&P 500 stock index grew 24 percent in 2019. In the fourth quarter of 2019, Massachusetts wage 
and salary income grew 3.6 percent according the BEA. U.S. wage and salary income grew 2.8 percent in the first quarter of 
2020 as estimated by MassBenchmarks and 3.8 percent in the fourth quarter of 2019 as estimated by the BEA. 

Spending on items subject to the Massachusetts regular sales tax and the motor vehicle sales tax rose 4.4 percent at an annual 
rate in the first quarter, following 9.0 percent growth in the fourth quarter of last year. Such spending rose 6.3 percent from the 
first quarter of 2019 to the first quarter of 2020. 

The leading index is projecting that the state's economy will contract at a 3.8 percent annual rate between March and September. 
This vastly understates the magnitude of the decline in the economy that has already occurred between mid-March and today. 

"Between March 15 and April 18, 650,000 people filed unemployment claims in Massachusetts," noted Alan Clayton-Matthews, 
MassBenchmarks Senior Contributing Editor and Associate Professor of Economics and Public Policy at Northeastern 
University, who compiles and analyzes the Current and Leading Indexes. "This implies that the number of persons unemployed, 
on layoff or furlough, or who lost their job because of the pandemic accounted for roughly 20 percent of the labor force as of 
mid-April. Therefore, the actual decline in Massachusetts gross domestic product in the second quarter is expected to be on the 
order of 25 percent to 50 percent on an annualized basis," Clayton Matthews added. 

Pertinent Characteristics of Braintree & Norfolk County 
 
MSA 

 
Boston-Cambridge-Newton, MA-NH MSA 

 
County 

 
Norfolk.  
 

County Population & Density Norfolk County has an area of 399.5 square miles with a population of 705,388. 
The population density is 1,679 persons per square mile.   

Community Braintree is a town located in Norfolk County in eastern Massachusetts. The 
community is bordered by Quincy to the north, Randolph to the west, Holbrook 
to the south, and Weymouth to the east. Braintree is 13.5 miles from Boston and 
223 miles from New York City. 
 

Land Area 13.90 sq. miles. 
 

Density 2,500 persons per sq. mile. 
 

Form of Government Mayor-Council (municipal charter, while named a town, considered a city). 
 

Year Incorporated 1640. 
 

Transportation and Access The area has access to the excellent rail, air, and highway facilities of Greater 
Boston. State Routes 128 and Interstate Route 495 divide the region into inner 
and outer zones, which connect by numerous highway 'spokes' radiating from 
the central city, providing direct access to the airport, port, and inter-modal 
facilities of the area.  The public transportation system is well-developed. Route 
128 forms the inner circumferential highway around Boston, while I-495 
represents the outer circle. The revamped Central Artery gives access to the 
downtown area with the Southeast Expressway extending access to the South 
Shore area. Routes 1 and I-93 provide access to the North Shore of Boston. The 
Massachusetts Turnpike (I-90) crosses Route 128 in Weston and terminates in 
West Stockbridge, with an extension to the New York Thruway and provides 
excellent east-west access, together with secondary routes.  
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Community Routes Principal highways include Interstate Route 93, US Route 1, and Routes 3, 37, 
and 53. Interstate Route 93, Route 1 and Route 3 orient concurrently as the 
Southeast Expressway from Boston. In Braintree, the highways diverge; Route 
3 follows south to Cape Cod (Pilgrims Highway). Route 1 and I-93 move west 
toward Route 128. 
 

 
 
 
Largest Employers in Massachusetts.  The Boston Business Journal 2019 listing of the 5 largest MA employers 
includes:  Partners Healthcare (65,664 total MA); University of Massachusetts (23,911); Stop and Shop Supermarket 
(19,410 (MA)); Harvard University (18,818), and Steward Heath Care System (17,325).   
 
The most recent listing of the largest employers in Massachusetts, according to the Commonwealth’s Labor and 
Workforce Development, includes strong concentrations in medical, educational, financial services, high-technology 
and retail areas.  
 
 
 
Job Growth. Job growth is a key indicator of changes in an area’s economy. The following chart shows the percent 
of the population employed versus the working age population.  
 
 

Data Source: Massachusetts Executive Office of Labor & Workforce Development (EOLWD).
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Future job growth will be affected until the economy stabilizes.  

 
Unemployment Trends.  The following chart compares unemployment rates in the nation, the Commonwealth, and 
Norfolk County over the recent past. More recent trends are noted following.  
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Data Source: Massachusetts Executive Office of Labor &Workforce Development (EOLWD), seasonally adjusted.
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Unemployment. The following summarizes unemployment. 
 

Massachusetts 16.3%
Norfolk County 15.3%

Braintree 18.7%

Unemployment Rates April 2020 Not Seasonally Adjusted)
National 13.3%

 
 
 
Note that more recently, as of the date of the report, due to the pandemic and the shutdown of economic activity in 
the state, region, and nation, unemployment has spiked and economic output has plunged. While this is considered a 
temporary condition, it is neither clear how long it will persist, and it is not clear what a condition of recovery will 
look like. 
 
The following is excerpted from a recent BLS release 
. 
THE EMPLOYMENT SITUATION —APRIL 2020 Total nonfarm payroll employment fell by 20.5 million in 
April, and the unemployment rate rose to 14.7 percent, the U.S. Bureau of Labor Statistics reported today. The 
changes in these measures reflect the effects of the coronavirus (COVID-19) pandemic and efforts to contain it. 
Employment fell sharply in all major industry sectors, with particularly heavy job losses in leisure and hospitality.  
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This news release presents statistics from two monthly surveys. The household survey measures labor force 
status, including unemployment, by demographic characteristics. The establishment survey measures nonfarm 
employment, hours, and earnings by industry.  
 
Household Survey Data  In April, the unemployment rate increased by 10.3 percentage points to 14.7 percent. 
This is the highest rate and the largest over-the-month increase in the history of the series (seasonally adjusted 
data are available back to January 1948). The number of unemployed persons rose by 15.9 million to 23.1 
million in April. The sharp increases in these measures reflect the effects of the coronavirus pandemic and 
efforts to contain it. … In April, unemployment rates rose sharply among all major worker groups. The rate 
was 13.0 percent for adult men, 15.5 percent for adult women, 31.9 percent for teenagers, 14.2 percent for 
Whites, 16.7 percent for Blacks, 14.5 percent for Asians, and 18.9 percent for Hispanics. The rates for all of 
these groups, with the exception of Blacks, represent record highs for their respective series. …The number of 
unemployed persons who reported being on temporary layoff increased about ten-fold to 18.1 million in April. 
The number of permanent job losers increased by 544,000 to 2.0 million… The labor force participation rate 
decreased by 2.5 percentage points over the month to 60.2 percent, the lowest rate since January 1973 (when it 
was 60.0 percent). Total employment, as measured by the household survey, fell by 22.4 million to 133.4 
million. The employment-population ratio, at 51.3 percent, dropped by 8.7 percentage points over the month. 
This is the lowest rate and largest over-the-month decline in the history of the series (seasonally adjusted data 
are available back to January 1948). 
 
Establishment Survey Data Total nonfarm payroll employment fell by 20.5 million in April, after declining by 
881,000 in March. The April over-the-month decline is the largest in the history of the series and brought 
employment to its lowest level since January 2011 (the series dates back to 1939). Job losses in April were 
widespread, with the largest employment decline occurring in leisure and hospitality. … In April, employment 
in leisure and hospitality plummeted by 7.7 million, or 47 percent. Almost three-quarters of the decrease 
occurred in food services and drinking places (-5.5 million). Employment also fell in the arts, entertainment, 
and recreation industry (-1.3 million) and in the accommodation industry (-839,000). Employment declined by 
2.5 million in education and health services in April. In health care, employment declined by 1.4 million, led 
by losses in offices of dentists (-503,000), offices of physicians (-243,000), and offices of other health care 
practitioners (-205,000).  

 
MASSBENCHMARKS. COVID-19 pandemic pushing the MA economy towards recession, 
declares MassBenchmarks Editorial Board – June 2020  
(http://www.donahue.umassp.edu/business-groups/economic-public-policy-
research/massbenchmarks/excerpts-from-the-board-june-9-2020) 

During our most recent editorial board meeting, board members discussed the unprecedented human and 
economic toll of the COVID-19 pandemic. Between March 15th and May 30, Massachusetts received over 1.4 
million new claims for unemployment insurance, including over 457,000 through the Pandemic 
Unemployment Assistance program, which extends coverage to non-payroll and gig economy workers. This 
represents nearly 1 in 3 of the Commonwealth's 3.8 million workers. In April, the official state unemployment 
rate was 15.1 percent. As we enter June, current and continuing unemployment claims imply an unemployment 
rate of over 20 percent. On an annualized basis, it appears that the gross state product in Massachusetts may 
decline on the order of 50 percent in the second quarter. Of course, an annualized rate of change assumes the 
quarterly rate of change persists for an entire year, which appears unlikely. 

Nevertheless, state economic performance in the second quarter of 2020 is shaping up to be the worst in the 
recorded history of the Commonwealth. While board members agreed that the economic damage from 
COVID-19 is probably greatest in the current quarter, they were similarly unanimous that projecting the path 
of the economy is highly uncertain and more about future epidemiological conditions than economic 
fundamentals. Adding to the pandemic's unprecedented effects are protests that erupted across the nation in 
response to the tragic police killing in Minneapolis, which occurred after the Editorial Board met. 
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Thus far, the pain associated with our dramatic reversal of fortune is being disproportionately borne by sectors 
of the economy that require face-to-face interaction, rely upon domestic and international travel, or involve 
other pandemic-inconsistent behaviors. These include the entire sector designated Leisure and Hospitality, 
including restaurants, hotels, museums, theaters, and amusement parks. Retail and other broadly defined 
service industries have largely shut down apart from online and curbside sales and essentials such as groceries. 
Leading employers and numerous healthcare and higher education institutions face major financial challenges 
brought upon or worsened by the pandemic. Across the Commonwealth, small businesses and densely 
populated urban areas, especially those most reliant on frontline service jobs, have shouldered the heaviest 
burden thus far. Both the public health and the economic consequences of the pandemic are exacerbating 
socioeconomic and regional inequalities that have long plagued the Commonwealth. 

The outlook for the Massachusetts economy, and the pace at which it will recover from the pandemic, depend 
heavily on an effective public health response in coming months. As the economy opens across the country, 
our economic future will depend not only on the schedule for reopening but on adherence to social distancing 
and the continued wearing of masks, both in the workplace and in public. Key to a sustainable reopening will 
be a comprehensive and scientifically sound testing program, addressing asymptomatic and potentially 
contagious individuals as well as antibody testing. To date, testing capacity has proved inadequate and often 
inaccessible to most individuals and employers. 

The more optimistic recovery scenarios assume high compliance with social distancing requirements, 
including mask wearing. In these recovery scenarios, the economy—both national and state—starts a steady 
but slow comeback later this year. What some have termed the "swoosh" recovery scenario (resembling the 
Nike logo) also assumes no subsequent waves of the virus at levels that require additional broad shutdown 
orders. In the less optimistic scenarios, poor compliance with public health guidance and/or subsequent viral 
waves extend the length and depth of the downturn, including the possibility of a second and very 
economically costly shutdown. 

An additional wild card is whether the public will fully reengage as shutdowns are lifted and restrictions that 
have limited commercial, recreational, and business activities are loosened. If consumers, workers, and 
employers feel unsafe to resume their normal activities and spending patterns, the lifting of restrictions alone 
may be insufficient to permit many of these businesses, particularly smaller firms, to survive. For example, 
simply reopening the economy does not mean that consumers will feel comfortable riding public transit, eating 
out, making travel plans, or attending live events. 

More permanent changes in behavior and preferences seem likely, but it is not yet clear what form they will 
take. One obvious implication of the distancing guidelines is that they significantly reduce the productivity of a 
number of industries. For example, restaurants will be required to space tables farther apart than normal, 
considerably reducing the number of paying customers they can serve at any given time. Additionally, the 
widespread adoption of telecommuting during the shutdown will likely make it a more attractive option for 
employers. This could have significant negative implications for local and regional commercial real estate 
markets in the longer run. On the other hand, reduced commuting would help relieve some of the severe 
congestion and housing pressure in the Boston area and even provide associated environmental benefits. 

Meanwhile, the pandemic is accelerating experimentation with different work technologies affecting all levels 
of education; the trend towards automation more broadly is threatening less skilled and routine jobs. At the 
same time, the pandemic and changing technologies are creating economic opportunities. For example, there is 
emerging demand for services. Examples include online and hybrid instruction; cleaning services to meet 
rigorous new protocols; and new demands for workers in clinical laboratories, engaging in contact tracing, and 
PPE production. 

In these uncertain and difficult times, policymakers are well advised to heed the Hippocratic command to, 
"first, do no harm." At the state and local level, where balancing the budget is a constitutional requirement, this 
means taking action to avoid imposing painful cuts to the Commonwealth's cities and towns, school districts, 
community colleges and universities, and programs that serve the state's most vulnerable residents. Cuts to 
critical services and programs may serve as a "double whammy" for a number of the Commonwealth's most 
vulnerable communities, which have already been deeply affected by the pandemic. Furthermore, in the 
current environment, state and local budget cuts would directly undermine a nascent economic recovery by 



 

39 
Shepherd Associates, LLC 
 

relegating more Massachusetts workers to the unemployment line and the MassHealth rolls. This pandemic has 
made it very clear how reliant we are on frontline workers. In Massachusetts, state and local government 
employs 11 percent of all workers, including most of the state's educators and all of its public safety and first 
responders. 

The case for substantial federal fiscal aid to the states is compelling. Even if such aid is forthcoming, numerous 
state fiscal forecasts make it clear that our state and local leaders will not likely be spared from some very 
difficult choices in the months ahead. State leaders should consider tapping current revenue reserves and 
exploring new revenue options even as they understandably seek cost-cutting efficiencies in these difficult 
times. 

While raising tax rates during a downturn may seem counterintuitive to many (and, admittedly, painful to 
small business owners and others whose incomes have fallen in the wake of the pandemic), in a depressed 
economy operating substantially below its capacity, the overall economic cost of a tax rate increase may be 
justifiable by the positive impact of added government spending. This is mainly due to the fact that more 
public spending will circulate through the local economy while some of the private funds used to pay the 
increased tax would be saved rather than spent. As the economy recovers, any tax rate increases can be 
returned to their current level as key fiscal and economic benchmarks are achieved, an approach recently 
deployed to automatically lower the state income tax. 

The coming months will be very difficult but, if our households, businesses, and institutions can be protected 
from the pandemic's spread and sufficiently buffered from its economic aftermath, the Commonwealth will be 
much better positioned to recover more quickly whenever both economic and public health conditions return to 
some semblance of normalcy. While that may begin as soon as later this year, a full recovery from recent 
economic and fiscal shocks will take much longer. 

Consumer Confidence.   The Conference Board Consumer Confidence Index Stabilizes in May (26 May. 2020) 
 

The Conference Board Consumer Confidence Index Stabilizes in May 

The Conference Board Consumer Confidence Index® held steady in May, following a sharp decline in April. 
The Index now stands at 86.6 (1985=100), up from 85.7 in April. The Present Situation Index – based on 
consumers’ assessment of current business and labor market conditions – declined from 73.0 to 71.1. 
However, the Expectations Index – based on consumers’ short-term outlook for income, business and labor 
market conditions – improved from 94.3 in April to 96.9 this month. 

The monthly Consumer Confidence Survey®, based on a probability-design random sample, is conducted for 
The Conference Board by Nielsen, a leading global provider of information and analytics around what 
consumers buy and watch. The cutoff date for the preliminary results was May 14. 

“Following two months of rapid decline, the free-fall in Confidence stopped in May,” says Lynn Franco, 
Senior Director of Economic Indicators at The Conference Board. “The severe and widespread impact of 
COVID-19 has been mostly reflected in the Present Situation Index, which has plummeted nearly 100 points 
since the onset of the pandemic. Short-term expectations moderately increased as the gradual re-opening of the 
economy helped improve consumers’ spirits. However, consumers remain concerned about their financial 
prospects. In addition, inflation expectations continue to climb, which could lead to a sense of diminished 
purchasing power and curtail spending. While the decline in confidence appears to have stopped for the 
moment, the uneven path to recovery and potential second wave are likely to keep a cloud of uncertainty 
hanging over consumers’ heads.” 

Consumers’ assessment of current conditions declined further in May. The percentage of consumers claiming 
business conditions are “good” decreased from 19.9 percent to 16.3 percent, while those claiming business 
conditions are “bad” increased from 45.3 percent to 52.1 percent. Consumers’ appraisal of the job market was 
mixed. The percentage of consumers saying jobs are “plentiful” decreased from 18.8 percent to 17.4 percent, 
however those claiming jobs are “hard to get” decreased from 34.5 percent to 27.8 percent. 
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Consumers, however, were moderately more optimistic about the short-term outlook. Those expecting 
business conditions will improve over the next six months increased from 39.8 percent to 43.3 percent, while 
those expecting business conditions will worsen decreased, from 25.1 percent to 21.4 percent. 

Consumers’ outlook for the labor market was mixed. The proportion expecting more jobs in the months ahead 
declined from 41.2 percent to 39.3 percent, however those anticipating fewer jobs in the months ahead also 
decreased, from 21.2 percent to 20.2 percent. Regarding their short-term income prospects, the percentage of 
consumers expecting an increase declined from 17.2 percent to 14.0 percent, however the proportion expecting 
a decrease declined from 18.4 percent to 15.0 percent. 

Beige Book - Boston. The following is from the May 18, 2020 Federal Reserve Beige Book for the First District - 
Boston.  The report noted that nationally, 

Overall Economic Activity 
Economic activity declined in all Districts – falling sharply in most – reflecting disruptions associated with the 
COVID-19 pandemic. Consumer spending fell further as mandated closures of retail establishments remained 
largely in place during most of the survey period. Declines were especially severe in the leisure and hospitality 
sector, with very little activity at travel and tourism businesses. Auto sales were substantially lower than a year 
ago, although several Districts noted recent improvement. A majority of Districts reported sharp drops in 
manufacturing activity, and production was notably weak in auto, aerospace, and energy-related plants. 
Residential home sales plunged due in part to fewer new listings and to restrictions on home showings in many 
areas. Construction activity also fell as new projects failed to materialize in many Districts. Commercial real 
estate contacts mentioned that a large number of retail tenants had deferred or missed rent payments. Bankers 
reported strong demand for PPP loans. Agricultural conditions worsened, with several Districts reporting 
reduced production capacity at meat-processing plants due to closures and social distancing measures. Energy 
activity plummeted as firms announced oil well closures, which led to historically low levels of active drilling 
rigs. Although many contacts expressed hope that overall activity would pick-up as businesses reopened, the 
outlook remained highly uncertain and most contacts were pessimistic about the potential pace of recovery. 

Employment and Wages 
Employment continued to decrease in all Districts, including steep losses in most Districts, as social distancing 
and business closures affected employment at many firms. Securing PPP loans helped many businesses to limit 
or avoid layoffs, although employment continued to fall sharply in retail and in leisure and hospitality sectors. 
Contacts cited challenges in bringing employees back to work, including workers' health concerns, limited 
access to childcare, and generous unemployment insurance benefits. Overall wage pressures were mixed as 
some firms cut wages while others implemented temporary wage increases for essential staff or to compete 
with unemployment insurance. Most Districts noted wage increases in high-demand and essential sectors, 
while wages were flat or declining in other sectors. 

Prices 
Pricing pressures varied but were steady to down modestly on balance. Weak demand weighed on selling 
prices, with some contacts noting discounting for apparel, hotel rooms, and airfare. Several Districts also 
reported low commodity prices, including oil, steel, and several agricultural commodities. Supply chain 
disruptions and strong demand led to higher prices for some grocery items including meat and fresh fruit. One 
District reported that firms faced additional costs related to safety protocols and social distancing compliance, 
while another District noted that the costs of personal protective equipment had risen due to strong demand. 

 For Boston, the following is noted: 

Boston – Overall. Activity continued declining as a result of pandemic-related economic shutdowns and 
social distancing guidelines. Retail and tourism firms cut employment, staffing firms saw reduced demand, and 
most manufacturing contacts froze hiring. Respondents said the outlook was very uncertain. 

Summary of Economic Activity 
Economic activity continued to decline into May according to First District business contacts. Many retailers 
and almost all hospitality businesses reported low to nil activity levels because of the pandemic. Responding 
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manufacturers and staffing firms cited ongoing fall-offs in sales or revenue in recent weeks, but mostly still at 
sustainable levels. Commercial and residential real estate markets continued to be on pause, with some retail 
tenants reportedly having difficulty paying rent. Many firms furloughed or laid off workers, but some, 
involved in "essential" or pandemic-fighting businesses, retained staff and even continued hiring. Near-term 
outlooks were highly uncertain and generally downbeat. 

Employment and Wages 
Employment was generally down among business contacts. At auto dealers, many sales workers were 
furloughed as transactions moved online. Many employees at year-round tourist operations were laid off. Eight 
of 10 manufacturers said they had frozen or largely frozen hiring; the two exceptions cited increased output. 
Some manufacturers laid off or furloughed workers and some implemented pay reductions but, for the most 
part, headcount and pay remained at pre-pandemic levels. Many firms reported providing hourly supplements 
for production workers because of work-related risks. While their overall bookings declined, staffing contacts 
reported that hiring employers were generally offering increased pay to candidates, as much as 25 percent to 
30 percent higher than before the pandemic; they expect these higher pay rates to be temporary. 

Prices 
Few contacts mentioned pricing. Auto dealers reported financing incentives for cars. No manufacturing 
contacts cited any unusual pricing, except that milk prices collapsed because of reduced sales to restaurants. 

Retail and Tourism 
Respondents continued to report major disruptions related to COVID-19. Weekly automobile sales in 
Connecticut dropped 60 percent from February to mid-April, though rebounds began in the final week of 
April; nonetheless, weekly sales remained down about 30 percent. All sales since the shutdown were online; 
once in-person sales resume, they are optimistic that transactions will recover further. One retailer continued to 
see year-over-year increases in sales and profits from online sales, with a large increase in first-time online 
users. 

Restaurants across Massachusetts effectively halted service in mid-March. Upwards of 200,000 workers in 
Massachusetts restaurants were either furloughed or laid off since then. Fewer than half of full-service 
restaurants attempted takeout business and many found it not sustainable or profitable. Social distancing rules 
mean that most restaurants will be able to operate at only 35 percent to 40 percent of capacity, which may not 
be profitable for many establishments. 

Travel industry contacts reported a 65 percent decline in hotel occupancy across New England, and a decline 
in excess of 80 percent in Greater Boston for April; those figures exclude hotels that were shuttered. Large 
conventions have been canceled through early fall, and over 200,000 hotel room nights will be lost as a result. 
In summer destinations, concerns heading into Memorial Day weekend remained high. A contact for one 
coastal area reported a stark increase in inquiries about bankruptcy procedures from small retailers. Some 
optimism remains that visitors driving-distance away will satisfy their pent-up vacation demand locally. 

Manufacturing and Related Services 
Experiences varied widely among 10 responding manufacturers. Four firms reported higher sales than a year 
earlier. For two semiconductor firms, demand for consumer electronics remained strong. For a diagnostic 
equipment maker, the mix of demand changed, with less from universities and more from hospitals and other 
institutions on the front line of the fight against COVID-19. A dairy firm saw "tremendous growth" in March 
as households stocked up. The explanations for firms with weaker sales ranged from demand reductions from 
the auto industry and commercial aviation to productivity declines related to COVID-19 prevention. 

Nine of the ten contacts said that all their facilities were open and only a few reported that any plants were shut 
at any point since the pandemic started. These firms' processes were well-suited to social distancing, with well-
defined schedules and activities that required no contact between workers. Six contacts, including one with 
rising sales, reported negative revisions to capital spending. 
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The outlook was pessimistic for almost all manufacturing contacts. A veterinary products maker said they 
expected demand to pick up this summer. By contrast, most respondents said they were very uncertain about 
when or even if demand would return to previous levels. 

Staffing Services 
Overall demand and placement activity at New England staffing firms slowed compared to pre-pandemic 
levels, but did not halt. Labor supply was mixed: one firm saw three or four times as many replies to a job 
posting as before COVID-19; others described supply as volatile. A majority of contacts noted that for some 
people, unemployment benefits could outweigh a salary, providing less incentive to find a job. Some 
employers were interviewing and onboarding direct-hires virtually in the past six weeks—a sign that 
companies were looking beyond the current situation. 

Firms reported finding ways to cope with the challenges brought on by COVID-19, with new business 
strategies or new sales people in some cases. All contacts who were eligible for the Payroll Protection Program 
received funding, which they regarded as vital support; businesses were also lining up other credit lines and 
resources in the face of uncertainty. The majority of contacts reported no major structural or compensation 
changes within their organizations due to COVID-19. Overall, contacts expressed optimism, "excited" (as one 
put it) to facilitate hiring during the upcoming recovery. 

Demographic Data. The following summarizes population and income characteristics for Braintree as 
compared to Norfolk County and Massachusetts (Census.gov.) Income characteristics are 5-year averages 
from the American Community Survey. 
 

Year Population % Change Population % Change Population % Change
1980 36,337 606,587 5,737,037
1990 33,836 -6.88% 616,087 1.57% 6,016,425 4.87%
2000 33,828 -6.90% 650,308 7.21% 6,349,097 10.67%
2010 35,744 5.66% 671 -99.90% 6,547,629 8.83%
2018 -100.00% -100.00% -100.00%

Median Household Income
Median Family Income

Per Capita Income $39,913

$74,167
unavailable unavailable $94,110

Braintree Norfolk County Massachusetts

Income Characteristics*
Braintree Norfolk County Massachusetts

Population Trends

 
*Income figures in 2009 inflation adjusted dollars. 

 
Financial Environment. The following summarizes pertinent financial rates. 
 

                  

  Consumer Rates              4/13/20       
   Yield/Rate % 52 Week Chg in PCT PTS   
   Last Wk Ago High Low 52-Wk 3-Yr   

  
Federal-Funds Rate Target -- 1.00 - 

1.25 
2.25 - 
2.50 

1.00 - 
1.25 -2.25 -0.75 

  
  WSJ Prime Rate* 3.25 3.25 5.5 3.25 -2.25 -0.75   
  Money Market, Annual Yield 0.31 0.32 0.78 0.32 -0.29 -0.01   
  Five-Year CD, Annual Yield 0.86 0.89 2.01 0.89 -1.15 -0.44   
  30-Year Mortgage, Fixed 3.66 3.78 4.34 3.52 -0.66 -0.28   
  15-Year Mortgage, Fixed 3.19 3.31 3.73 2.95 -0.54 0.04   
  Jumbo Mortgage, Fixed 3.73 3.86 4.71 3.54 -0.8 -0.77   
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Five-Year Adj Mortgage (ARM) 3.47 3.49 4.78 3.29 -1.16 0.27 

  
  New-Car Loan, 48-Month 4.27 4.27 4.81 4.26 -0.48 1.06   
  Sources: Dow Jones Market Data, Bankrate.com.       
                  

 
Summary. The community and market area possess adequate access to all basic services. Transportation systems are 
well-developed, labor pools are diverse and skilled, employment opportunities are attractive, housing is adequate but 
expensive, and the commercial/industrial building stock is well developed.  
 
Barriers to entry exist in the form of expensive housing, regulation, and a shortage of skilled workers.  However, 
these negatives are somewhat offset by the area’s diverse opportunities for both startups and mature companies and 
workers of many skill levels and outstanding educational opportunities. For knowledge industries, however, the 
Boston area has few peers. These industries provide a wealth of competitive opportunities for workers with the 
requisite skills. 
 
Though continued in-migration is forecast, tight housing markets limit the number of workers moving to the Boston 
MSA. Population growth in Boston MSA decelerated in 2018, the slowest pace of any point in this decade.  
 
Real estate development is spurred by strong demand, appreciating prices and rents and attractive, stable income 
streams. Land costs are high and easily developable land is scarce. While the region has many advantages, high 
labor, housing, and business costs puts the area at a disadvantage for basic industries. The area’s economic base is 
seasoned and diversified.  
 
Up until the decline in economic activity due to COVID-19, the U.S. economy was experiencing moderate growth. 
Eastern Massachusetts experienced better growth than the nation and the rest of the Commonwealth. The 
unprecedented economic expansion continues. Concerns abound about global instability, national uncertainty, and 
volatility in financial markets.  
 
REAL ESTATE MARKET OVERVIEW 
 
A market area is defined as “The geographic region from which a majority of demand comes and in which the 
majority of competition is located. Depending on the market, a market area may be further subdivided into 
components such as primary, secondary, and tertiary market areas, or the competitive market area may be 
distinguished from the general market area." (Dictionary of Real Estate Appraisal, 6th Edition (Appraisal Institute, P. 
139). 
 
The following provides information and analysis on relevant aspects of the subject’s market area.  
 
The market area consists of Braintree and nearby competitive communities. A typical buyer would be an developer. 
 
Residential Market Conditions. In 2019, Boston markets showed strong demand in the face of limited supply. 
Inventories continued to be constrained, with good buyer interest. Sellers continued to enjoy the advantage of the 
small supply of product. Lower interest rates have spurred refinancing and purchasing activity.  
 
To date, 1-4 family markets have not been impacted as negatively as first forecast. 
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Beige Book. The May 2020 Federal Reserve Beige Book notes the following with respect to residential markets. 

Residential Real Estate. Residential real estate markets in the First District slowed down in March and April 
due to the outbreak of COVID-19. For single family homes, closed sales decreased in all reporting areas and 
Rhode Island and New Hampshire experienced double-digit drops in pending sales. (Rhode Island, New 
Hampshire, and Maine reported year-over-year changes from April 2019 to April 2020. Massachusetts and 
Boston reported statistics only through March. Connecticut and Vermont data were unavailable.) For condos, 
sales declined in all reporting areas but Boston. Nonetheless, a seller's market prevailed, with median sales 
prices increasing and inventory dropping substantially in all reporting areas for both single family homes and 
condos. 

The pause in market activity was expected by many contacts, since COVID-19 restrictions limited the 
availability of showings and squelched many sellers' moving plans. Looking forward, contacts expressed 
generally optimistic views on the post-pandemic outlook but considerable concern about near-term uncertainty 
related to lifting economic restrictions associated with the pandemic. 

Massachusetts Association of Realtors. Massachusetts Real Estate Inventory Remains Low, Closed Sales 
Decrease in May  

WALTHAM, Mass. - June 16, 2020 - The Massachusetts Association of Realtors® (MAR) reported today a 
decrease in closed sales of median priced single-family homes (-30.3%) and condominiums (-45.7%) in May, 
compared to the same time last year. The median price for homes in Massachusetts was slightly higher (4.7%) than 
May 2019. More single-family homes sold in May than April, but the number of condos sold declined. 
 
A total of 6,397 single-family homes and 2,484 condominiums came onto the market last month, a combined 
increase of over 3,000 homes since April, though inventory levels are significantly lower than they were in May 
2019. Sellers are still hesitating to list their homes due to the current uncertainty. In May, new listings were down 
33.6% for single-family homes and 26.1% for condominium properties from 2019. 
 
“The industry took a pause in the early spring and is starting to move forward again. The spring market will now be 
the summer market. Most likely, we’ll continue to see inventory levels decrease in the short term but will start to see 
a resurgence when we reach the other side of COVID-19 issues,” said Kurt Thompson, 2020 MAR President, broker 
at Keller Williams Realty North Central in Leominster. 

 
May 2020 Data 

  May 2020 

Closed Sales 

May 2019 

Closed  
Sales 

May 2020  
Median  
Price 

% Change 
Closed  
Sales  
(year over year) 

April  
Sales  
2020 

Single-Family 3,712 5,325 $439,900 -30.3% 3,441 
Condominium 1,207 2,223 $402,500 -45.7% 1,391 
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WARREN GROUP - AMID COVID-19 LOCKDOWN, MASSACHUSETTS SINGLE-FAMILY HOME, CONDO SALES 
PLUMMET IN MAY (JUN 24, 2020) - MEDIAN SINGLE-FAMILY HOME AND CONDO PRICES UP ON A YEAR-OVER-YEAR 

BASIS. 

PEABODY, June 24, 2020 – Amid the statewide COVID-19 lockdown, the number of single-family home and 
condominium sales declined significantly on a year-over-year basis, according to a new report from The 
Warren Group, a leading provider of real estate and transaction data. 

Last month, there were 3,975 single-family home sales in Massachusetts, a 30.1 percent decrease from May 
2019 when there were 5,688 transactions. This marked the fewest number of single-family home sales in the 
month of May since May 2011 when there were 3,413 transactions. Meanwhile, the median single-family sale 
price increased 3.2 percent on a year-over-year basis to $423,000, up from $410,000 in May 2019 – an all-time 
high for the month of May. Year-to-date, there have been 17,642 single-family home sales – a 10.6 percent 
decrease from the first five months of 2019 – with a median sale price of $407,000 – a 5.7 percent increase on 
the same basis. 

“The unique combination of a slowdown in economic activity and widespread concerns about the safety of 
venturing away from home, paired with a lack of inventory, resulted in the fewest number of single-family 
home sales in the month of May since 2011,” said Tim Warren, CEO of The Warren Group. “The statewide 
COVID-19 lockdown took a serious toll on the real estate market on all fronts. From the ability for prospective 
buyers to attend open houses to sellers’ willingness to relocate during uncertain times, no aspect of real estate 
was immune to the effects of the lockdown last month.” 

There were 1,395 condominium sales in May, compared to 2,556 sales in May 2019 – a 45.4 percent decrease. 
Meanwhile, the median sale price edged up 0.3 percent on a year-over-year basis to $402,500. Year-to-date, 
there have been 7,643 condo sales – a 12.5 percent decrease from the first five months of 2019 – with a median 
sale price of $415,000 – a 12.2 percent increase on the same basis. 

“Like single-family homes, condo sales took a significant dive in May,” Warren continued. “Despite a more 
than 45 percent decrease in transactions, the median sale price continued to edge higher. Historically, the local 
condo market is heavily driven by activity in urban centers, like Boston, Cambridge, and Somerville. 
Coincidentally, these areas had some of the strictest quarantine guidelines in the state last month, which seems 
to have been a major contributor to the statewide decline in condo sales.” 

 
 
Statewide. Median sale prices in the Commonwealth have shown a positive trend over the past several years 
and markets in early 2020 continued a positive trend. The 2020 market has shown a drop in sales, but median 
sales prices have held up. 
 

Massachusetts – Housing Trends 
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County. County-wide data follows. Sales and volume characteristics in Norfolk County have shown general positive 
characteristics.   
 

Norfolk County – Housing Trends 
 

      
  
Community. Subject community trends are as follows. The community shows a trend similar to that of the county. 
 

Braintree – Housing Trends 
 

      
 
Given continued demand, low inventory, and low interest rates, housing markets are expected to experience some 
stability despite an uncertain economic and societal outlook. Braintree is forecasted to experience similar long-term 
housing trends.  
 
The following shows longer term housing trends for MA, Norfolk County, and Braintree.  

 
 
Statewide. Median sale prices in the Commonwealth have shown a positive trend over the past several years 
and markets in early 2020 continued a positive trend. The market in 2020 is showing lower volume but 
prices for 1-4 family dwellings are holding steady. Condo markets have been more volatile. 
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 MLSPIN Trend Data. The following shows more specific trends within the subject community. 
 
 

 

 
 



 

48 
Shepherd Associates, LLC 
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Overview of Braintree $1,000,000+ Market. 
 
Most new construction at this price range takes place via infill lots or teardowns. The Assistant Town Planner 
provided a list of subdivisions, noting that vacant, subdivicable land is limited as the community is essentially fully 
built out.  
 
A list follows. 
 
1. 459 West Street, (Farm Spring Estates):  the street is now called Del's Way  - Residence A Zoning - 8 lots total 
(All built and sold) 
 
2. White's Hill Phase I and II  - White's Hill Drive - Residence A Zoning. - first phase 5 lots  built and sold out - 
second phase 9 more lots  homes under construction now.   
 
3. 54 Cochato – a large parcel improved with an old house - was sold recently (10/2019, $1,500,000). The property 
was turned into 4 total lots, one being the existing dwelling. The withdrawn listing below shows the offering price 
for a new home.   
 
 
MLSPIN Activity – $1 Million+ Market. The following is exceprted from MLSPIN. The search parameters extend 
back a year and include dwellings that sold for more than $1,000,000. The data includes solds, listings, expireds, and 
withdrawns. 
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Antique Home Market. This market tends to appeal to specific classes of the market. Not all buyers are interested in 
older homes.  MLSPIN shows limited activity, partly due to a lack of inventory and also due to the fact that many 
propery sales of this type trade directly and not on MLSPIN. 
 
Summaries of antique homes in the subject’s market area follow. The number of datapoints was limited, which 
supports the contention that the antique home market is limited and many sales take place off MLS, i.e, “off market.” 

 
 

 
 
The following is a sale in Milton, a superior market.  
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Demographics. Following is demographic data relevant to the subject.  
 
Population and Median Age. Historical data and trends are provided.  
 

 
 
Population growth is indicative of a number of factors often related to economic growth. The subject area experiences growth 
that is competitive with nearby communities within the market area.  
 
Household Growth. The following indicates measured household growth, due mostly to a mostly built up 
environment. 
 
 

 
 
A household consists of a person or group of people occupying a single housing unit, and is not necessarily a family unit. When 
an individual purchases goods and services, these purchases are a reflection of the entire household’s needs and decisions, 
making the household a critical unit to be considered when reviewing market data and forming conclusions about the 
characteristics of the subject’s competitive area. 
 
 
Incomes. Household and per capita incomes exceed the national indicators and also exceed state indicators. 
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The income potential of the area's population is a signficant driver of the viability of properties within the competitive market 
area. Income levels, either on a per capita, per family or household basis, indicate the economic level of the residents of the 
market area which is an important component of the overall market analysis. 
 
Housing.  The following indicates housing characteristics. 
 

 
 
 
The depth of the rental housing market can be measured by demographic statistics. The percentage of occupied housing units 
that are renter occupied is an indicator of demand within an area. Markets that have a high percentage of renter units are 
indicative of a more transient population.  
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Conclusion - Market Conditions.  Relevant points include: 
 

 The subject market represents a viable location within the larger market area. No negative factors were 
noted.  
 

 The subject market area has good access to the highway network, an adequately skilled workforce, and 
adequate housing. Linkages are adequate with no negative factors noted.   

 
 Up to the time of the pandemic, residential rental and sales markets were characterized by positive rent and 

price trends. Low inventories and brisk competition for offerings were typical. Development activity was 
ongoing.   
 
The current environment, due to the COVID-19 crisis, will have a disruptive effect on residential markets. 
The extent of any long-term effect is masked, to a certain extent, by short term effects on buyer and seller 
economic situations, difficulties in showings and open houses, obtaining appraisals, and meeting secondary 
market lending requirements. 

 
 Up to the onset of the effects of the pandemic, economic conditions had been be favorable. Area 

unemployment is low and there is demand for workers at all levels of the marketplace.   
 

 Up until the onset of the pandemic, no significant negative trends in rental rates, sales prices, or rates of 
capitalization within the competitive properties were noted. The current real estate cycle is in an advanced 
stage, indicating caution in an at near full employment, and with investors carefully evaluating opportunities.   

 
Historically, the subject market has shown stability and moderate growth. It should regain stability once the worst 
effects of the social and economic fallout from the pandemic are absorbed.  
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Neighborhood Map 

 

 

 
 
 
Neighborhood. The Dictionary of Real Estate Appraisal defines neighborhood as “a group of complementary land 
uses; a congruous grouping of inhabitants, buildings, or business enterprises.” 

The subject neighborhood lies within Braintree Highlands, a well-regarded section in the   portion of Braintree. 
Predominant neighborhood land uses consist of a heterogeneous and generally harmonious mix of uses. Uses in the 
subject’s immediate area consist of a mix of commercial and residential uses.  
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Access to basic services - schools, shopping, employment, amenities, and other linkages - is adequate. Transportation 
access is adequate, via established transportation networks. No adverse conditions were evident that would affect 
property marketability in this neighborhood. 

The property is located within 1-1.5 miles of train service into Boston. The South Shore Hospital is located nearby, 
and Brigham & Women’s Medical is in the process of opening a facility within the general neighborhood. Schools 
are located close by. The proximity of commercial uses is a characteristic of this urbanized location. 

Neighborhood Boundaries. The subject’s neighborhood is generally bounded as follows: 

 North by Pearl and Pond Streets; 

 South by Weymouth, Randolph and Hollis Street; 

 East by Mass Route 3; and,  

 West by Hancock Street. 

Neighborhood Factors. Pertinent neighborhood factors are summarized as follows.  

 

Neighborhood Factors 
  
Population Trend Stable/positive. 

 
Employment Conditions Average/good. Unemployment had been low up to the 

COVID-19 crisis. Access to employment is adequate. 
 

Density Typical. 
 

Neighborhood Life Cycle Trend Stability/continued revitalization. 
 

Range in Improvement Ages New± to 325± years. 
 

Adverse Influences None major noted. 
 

Neighborhood Access Adequate. 
 

Services Adequate. 
 

Development Trend Adequate. 
 

Price Trend Prices show a stable, positive trend. 
 

Range in Residential Prices $250,000± to $980,000± (Predominant: $565,000±). 
 

General Build-up/Character Mature. Typical for the area. 
 

Maintenance Levels / Condition of Properties Adequate / Typical variations. 
 

Building Stock Characteristics 
 

The neighborhood has a building stock with a typical mix of 
styles and ages.  

Property Compatibility Average, no incompatible uses. Commercial uses are accepted 
in this urbanized area.  
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Appeal / Appearance Compatible mix of uses. / Properties show adequate levels of 

maintenance. 
 

Owner / Tenant Mix Typical owner/tenant mix. 
 

Market Conditions / Supply & Demand Neighborhood market conditions reflect adequate demand for 
space; no major supply concerns are reported or are evident. 
Residential markets show positive characteristics, with 
demand outstripping supply in most sectors.   Distressed 
property activity does not affect market behavior. 

  
Rents / Vacancy Rental rates show low volatility and show a generally positive 

trend. No excessive vacancy is evident. 
 

Concessions/Availability of Financing No major concessions are evident. Financing availability is 
very good, with rates at historic lows. 
 

Summary. Conditions in the subject neighborhood are competitive with those found in similar neighborhoods. 
Neighborhood access, zoning, transportation linkages, hazards, market conditions, access to employment and 
other physical, economic & social factors are competitive with other areas.  No conditions exist that adversely 
affect the subject neighborhood. 
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ASSESSMENT AND REAL ESTATE TAXES 
 

Assessor Tax Map Excerpt 
 

 

 
 

Real Estate Assessment and Taxes 
 

 
Taxing Authority 

 

 
Town of Braintree 

Assessment Year 2020 
 

Real Estate Assessment and Taxes

Tax ID Land Improvements Other Total 
Assessment

Tax 
Rate

Taxes

1109 6 $767,000 $147,700 $0 $914,700 $21.81 $19,950
1109 6B $245,100 $287,800 $0 $532,900 $9.86 $5,254
1109 6A $276,800 $319,000 $0 $595,800 $9.86 $5,875
Totals $1,288,900 $754,500 $0 $2,043,400 $31,079

Notes: The assessment refer to the entire site, of which only a portion is being 
appraised.  

Owner, Per Tax Records Liberty Grove LLC 
 
CPA and Other Assessments 

 
Yes: 1% 
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Comments. See tax analysis following. Absent a comprehensive analysis, the subject assessment appears to be 
generally reasonable. 
 
Assessors are required to value properties on a fee simple basis. This requirement may result in differences 
between the appraised and assessed values. It is not the intention of this appraisal to determine if the 
assessment is equitable. 
 
Communities assess properties based on market activity as of a retrospective date. The assessment and the data 
used to arrive at the assessment are not reflective of current market conditions.  
 
Community Preservation Act (CPA): The Community Preservation Act (CPA) allows communities to create a 
local Community Preservation Fund for open space protection, historic preservation, affordable housing and 
outdoor recreation. It is a smart growth tool by expanding housing opportunities and construction jobs for the 
Commonwealth's workforce, and by supporting tourism through preservation of the Commonwealth’s historic 
and natural resources. CPA Community preservation monies are raised locally through the imposition of a 
surcharge of not more than 3% of the tax levy against real property, and municipalities must adopt CPA by ballot 
referendum. To date, more than 160 municipalities in the state have adopted CPA.    
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ZONING AND LAND USE CONTROLS 
 

Zoning Map Excerpt 
 

 

 
Source: Building Inspector Russell Forsberg 

 
Land Use Controls 

 

Zoning District 
 
 
Zoning Authority 

 

Residential Portion: Residential A & B.  
Commercial Portion (not appraised): General Business (GB) 
 
Town of Braintree 
 

Zoning Description - Use Residence A: Single family, day care accessory uses, some municipal uses, 
agriculture.  
 
Residence B: Single family, day care accessory uses, two family 
conversion by Special Permit, some municipal uses, agriculture. 
 
General Business: golf courses, day care accessory uses, some municipal 
uses, marina boat house, club, golf courses, agriculture, various business 
uses.  
 

Current Use  The current uses are pre-existing non-conforming uses. 
Summary of Requirements  

Lot Area Res A: 25,000 SF; B & GB: 15,000 SF 
Street Frontage Res A: 75’; B & GB: 50’. 

Front & Rear Set Back Distance Res A: 25,000 SF: B & GB: 15,000 SF 
Side Yard Set Back Distance Res A, B, & GB: 10' 
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Zoning Comments. Braintree Building Inspector Russell Forsberg offered the following: 
 
The three subject properties all exist in split zoning: 357 Grove Street is in Res A, Res B, and GBD. 365 Grove 
Street is in Res A and Res B. 1006 Liberty Street is in Res A and Res B. 
 
“In the case of 365 Grove Street the lot is split between a Residence B (Single Family) District and a Residence 
A (Single Family) District. The location of the line in this case does not allow for the movement of the least 
restrictive district (Res. B) contained in Article III, Section 135-306, as the distance exceeds the 150’ 
limitation. As such the lot would have to be utilized as shown here adhering to the requirements of the two 
respective districts. 
  
In the case of 357 Grove Street the lot is split by three zoning districts, Residence A, Residence B and G.B.D or 
General Business District. Much the same as 365 Grove Street the location of the district boundary lines does 
not allow for the utilization of section 306 and as such the lot would need to adhere to the limitations for the 
districts in which it is located. 
  
In the case of 1006 Liberty Street, the lot is split between Residence A and Residence B districts. However, 
like the two other properties the location of the district boundary line does not allow for the utilization of 
section 306.” 
 
The appraisal assumes that the zoning for the portion appraised will meet all applicable requirements for 
single family development under the Town’s zoning. 
 
Determinations regarding the property's zoning are based on research into available public information: the 
appraiser did not consider every aspect of zoning nor were subject setbacks and other property characteristics 
verified against in depth zoning requirements. The appraiser is not providing definitive zoning opinions and is 
not an expert in the interpretation of complex zoning ordinances.  While appropriate due diligence has been 
undertaken, the definitive determination of compliance is beyond the scope of the appraisal. It is recommended 
that local planning and zoning personnel be contacted regarding more specific information that might be 
applicable to the subject.  To the appraiser's best knowledge, the property can be rebuilt if destroyed or 
substantially damaged, subject to applicable, specific local requirements. 
 
The appraiser is not a zoning expert.  If interested parties need more definitive information and opinions, an 
expert in this field should be consulted.  
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SALE / TRANSFER AND LISTING HISTORY 
 
Applicable sale/transfer activity for the subject is summarized as follows. 
 

 

Date of Sale/Transfer 
 

#357 Grove Street: 6/14/2017;  
#365 Grove Street: 5/6/2020;  
#1006 Liberty Street: 7/12/1985. 
 

Reference Norfolk Deeds  
#357: C 195873;  
#365: C 202518;  
#1006: C 121404. 
 

Grantor #357 Grove: Sunoco (R&M), LLC;  
#365 Grove: Darnica J. Currie; Phyllis G. Hefron;  
#1006 Liberty: Eugene K. & Linda A. McIsaac 
 

Grantee Liberty Grove LLC 
 

Consideration $800,000; $625,000 (reflecting development motivation); $625,000 (under 
agreement, also reflective of development motivation) 
 

Source Deeds, Assessors’ records. 
 

Comment No other recent sales noted with a three-year period. All three sales appear to be 
arms-length sales acquired for development purposes. The prices appear to reflect 
the developer’s motivation. The Sunoco deed contains some lengthy provisions 
related to the service station use. The property is now vacant. 
 

Current Status 1006 Liberty is currently under agreement. The other properties are not known to be 
listed, under option, or under contract for sale. 
 
A provided, unsigned, purchase and sale agreement is dated August 23, 2019 with a 
contract price of $625,000. 
 
The buyer is Liberty Grove LLC, George Clemens, Manager; the seller, Eugene K. 
and Linda A. McIsaac. 
 

 
A copy of relevant documents is found in the Supplementary Data Section. The appraised value is subject to all 
easements and restrictions of record. A title search was not conducted. 
 
 
LEASE AND OCCUPANCY INFORMATION 
 
No leases are known. The property at 1006 Liberty reportedly is owner-occupied. 
 
The other two properties on Grove Street are not appraised.  
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SITE AND IMPROVEMENTS 
 
The property is described based on the extent of the appraiser's personal inspection, on information contained in 
assessment and other municipal records, available property deeds and plans, and other information provided, 
including that might be provided by the client or site contact, and as may be noted in the appraisal report. 
 
 

 
From Mass GIS: this map shows the entire property. The following shows the property as subdivided where Liberty 
Grove LLC will retain the rezoned land along Grove Street for commercial development and the Town will acquire 

the residential portion, which includes 1006 Liberty and the rear portions of 357 & 365 Grove Street.  
  

Site 
 
Location 

 
The subject is located at the intersection of Liberty and Grove Streets in the 
Braintree Highlands section of the Town.  
 
Total Site Area, including commercial parcel (not appraised): 146,797 sq. ft. or 
(3.37 acres), per assessor records.  
 
Frontage: 357 Grove Street: 54.12 ft. on Liberty Street and 90.31 ft. on Grove 
Street. 365 Grove Street: 75 ft. on Grove Street. 
 
The following describes the property to be acquired by the Town. 
 

Dwelling (not 
appraised) 

Service Station  

Residential Parcel  

Residential Parcel  
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Residential Portion 
 

 
 
Two hypothetical Residential ANR lots and an antique dwelling. 
 
Lot 1 consists of 25,010 SF and contains the antique dwelling (106 Liberty) 
Lot 2 consists of 28,150 SF and is appraised as a buildable single-family lot. 
Lot 3 consists of 25,240 SF and is appraised as a buildable single-family lot. 
 
These lots are appraised under residential zoning that would allow for single family 
development.  
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Proximate Property Uses 
 

Nearby property uses include a typical mix of commercial and residential uses. No 
detrimental uses were noted. The area to the west of Liberty Street consists of a 
single-family residential buildup. The dwellings are mid-life or older and are 
generally in average-good condition. 
 
The area at the intersection of Grove and Liberty consists mainly of commercial 
uses, including retail and services uses. To the east of 365 Grove Street, the buildup 
is mixed. 
 

Site Size Source of Land Areas: Provided Plan 
 

Shape Irregular. 
 

Corner Lot 
 

The site is not a corner site. 

Frontage Lot 1 - 1006 Liberty Street: (current: 149.02 Ft. on Liberty Street): the plan shows 
courses of 42.07 + 7.82 + 1,55’. 
 
Lot 2 – 51.24’ 
 
Lot 3 – 47.24 + 2.76’ 
 

Access Adequate. 
 

Topography No atypical variations. 
 

Parking Adequate on-site parking for the dwelling at 1006 Liberty. 
 

On Site Utilities Electric: BELD: Braintree Electric Light Department; Gas: National Grid; 
Water/Sewage Disposal: Town of Braintree; Water & Sewer Department. 
Adequate. 
 

Off Site Improvements 
 

All typical town off-site improvements. The property is located along a portion of 
Old Liberty Street which merges with Liberty Street.  
 

On Site Improvements Site improvements consist of typical areas of vegetated and paved areas. The site 
improvements are typical of competing properties and consistent with that of the 
immediate area. 
 

Flood Zone FEMA Flood Zone: X. see following.  
FEMA Map Number: 25021C0228E 
FEMA Map Date: 7/12/2012 
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The subject is not in an area of significant flood hazard. The MA GIS plot shows 
that a portion of the parcel appears to be in a flood hazard area. The appraisal 
assumes that the flood zone – shown as wetlands on the plan - would not affect 
development: the appraisal makes that assumption. 
 
The appraiser has obtained this information from a map service and from MA GIS 
mapping and makes no representations as to its accuracy. Appropriate expertise 
should be obtained if a definitive determination is sought. 
 

Wetlands A wetlands area is noted on the conceptual plan. This area (8,995 SF) is located 
mostly at the rear of the improved parcel (Lot 2, 1006 Liberty), with a 25' buffer 
extending onto Lot 2. Lot 3 is impacted slightly by a 100' buffer.  The appraiser is 
not a wetlands expert and appropriate expertise should be sought if this issue is a 
concern. 
 

Soil Conditions No unusual soil conditions were apparent or observed on the site.  
 
No soil studies were provided. The ability of the soils to support improvements is 
assumed to be adequate. Further, it is assumed that there are no conditions of the 
soils or sub soils or geologic factors that would render the subject unable to support 
current or similar future development.   
 
Additional expertise should be sought if there are concerns. The appraiser does not 
have the requisite expertise in these matters to render any opinions.  
 
Unless otherwise noted, no value is given to mineral, historical, or archaeological 
rights on the site. 
 

Environmental Issues None known. 
 

Encumbrance/Easements Unknown. It is assumed that there are no easements or other encumbrances or 
restrictions that would limit or preclude residential development. 
 

Adverse or Incompatible 
Uses or Influences 
 

Unknown 
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Site Comments The parcel represents three single building sites, according to the Conceptual Plan 
provided and relied upon. The sites represent +-1/2 acre lots which are in demand 
for high end new construction in the Town, which is highly built up and evidences a 
lack of single-family building sites. The mixed-use nature of the neighborhood is 
not considered adverse: the subject sites are situated to provide privacy and some 
separation from commercial uses to the north. 
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Historical Background to 1006 Liberty Street, Braintree MA (by Ellen Smith, Brandeis University) 
 
1006 Liberty Street is known by historians as the Nash-Penniman House. Often cited as the oldest remaining house 
in Braintree, surprisingly little documentation about the house survives. 
 
Francis Nash (d. 1713) may have built the house, which Historic New England dates to 1693 (MACRIS file). Other 
historians date the house to 1695. The Penniman family traces its Braintree roots at least as far back as 1685. Deed 
records are incomplete, but Ezra Penniman (1760-1823) bought the house in 1763 and lived in it during the second 
half of the 18th century. The house passed out of Penniman family ownership in 1931. 
 

 
 
Illustration from H. Hobart Holly, ed. Braintree Massachusetts Its History, 1985, p. 41. 
 
 
The house itself is has a classic late 17th century profile—two stories with an ell off the back. The foundation is cut 
stone. The present wood and wood clapboard exterior is consistent with its likely original facing. The simple 
horizontal pediment over the door is centered between “six-over-six” windows. The two end chimneys are likely in 
their original location, though the house itself has undergone renovations and updating over the centuries.  
Surprisingly, the house is not on any national or local register of historic houses, a situation that perhaps should be 
remedied.  
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Improvements Description 
  
Building Description Two story detached wood frame antique single-family dwelling. No interior entry 

made. The following is based on an exterior view and photographs and information 
provided by the developer.  
 

Construction Wood frame. 
 

Construction Quality Average/good. The provided photographs should good, what appears to be, original 
detail of good quality. 
 

Year Built 1693, per assessing records. 
 

Renovations None major. The photographs in indicate a dated kitchen. The appraisal assumes that 
baths and other systems are dated: this is based on the developer’s information. 
Photography was limited due to health concerns.  
 

Condition Average/Fair. 
 

Appeal / Appearance Average. 
 

Square Foot Area  
 

2,016 sq. ft. 
 

Rentable Square Foot Area 
 

N/A sq. ft. 

Applicable Definitions 
 

Gross Living Area (GLA). Total area of finished, above-grade residential space; calculated 
by measuring the outside perimeter of the structure and includes only finished, habitable, 
above-grade living space. (Finished basement and attic areas are not generally included in 
total gross living area. Local practices, however, may differ.) 
 
NOTE ON BUILDING MEASUREMENTS / BUILDING AREA 
CALCULATIONS. The appraiser has relied on assessing records and personal 
observation in developing building areas. The results should not be construed to 
have the accuracy and credibility of those with specific expertise in the measurement 
of buildings, such as architects, engineers, and others. If greater precision is 
required, the services of those with the requisite expertise should be engaged. 

Land to Building Ratio 72.82 to 1 
 

First Floor Footprint (SF) 792 SF + 126 SF enclosed porch 
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Foundation, Frame & Exterior 

 

 
Foundation 

 

 
Masonry/Stone. 
 

Exterior Clapboards. 
 

Roof/Cover Peaked / Shingles. 
 

Windows Double hung sash. 
 

Basement / Use 792 square feet. Full unfinished assumed. No photographs provided.  

 
Interior 

Interior Layout 
 
Not viewed. 
 

Design Antique Colonial. 
 

Rooms 8 

Bedrooms 4-5 

Baths 2, per developer. Assessors note 1.5 baths. 
 

Porch/deck Enclosed rear porch. 
 

Garage/Sheds No garage. No barn. 
 

Floor Cover Soft wood, according to assessing records. 
 

Walls Wood/Plaster, per assessor. 
 

Ceilings Based on photographs, plaster and beams. 
 

Lighting Residential fixtures.. 
 

Kitchens/Bathrooms Older kitchen observed via photographs. Older baths assumed.  
 

 
Mechanical Systems 

 
Heating 

 
Hot Air x oil, per assessing records. 
 

Cooling None noted. 
 

Electrical Older service assumed. 
 

Safety Systems Safety and life systems are assumed to meet applicable requirements.  
 

Security Typical locks. 
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Comments- Systems Assumed to be older and functional, typical of a house of this quality and in this 

overall condition.  
 

 
Property Conclusions 

 
Design, Functional Utility, 
Marketability 
 

 
Adequate; meets market standards. 
 
Given its size, location, and overall condition (based on the exterior inspection and 
information supplied by the buyer), the dwelling represents a functional 
improvement in this market.  Antique homes represent a sub market within the larger 
market that appeals to a sub category of old house buyers. 

 
Deferred Maintenance The developer, who is familiar with the property, noted that the property needed 

work. The appraiser, due to COVID-19 concerns, did not enter the dwelling. 
 

Depreciation The property is affected by normal, physical, short- and long-lived depreciation due 
to typical wear and tear and aging. No significant functional obsolescence was 
evident, nor was there any measurable external or economic obsolescence.  

 
Effective Age 

 
+-50 years.  Effective Age is the age of property that is based on the amount of 
observed deterioration and obsolescence it has sustained, which may be different 
from its chronological age.7 
 

Remaining Useful Life +-30 years.  Remaining Economic Life is the difference between Economic Life, 8 
which is the period over which improvements to real estate contribute to property 
value and Effective Age. 
 

Capital Improvements None major noted or disclosed. 
 

Historical Status The dwelling is reported to be the oldest existing house in Braintree, the property is 
not listed on the Register of Historical places.  If renovated, it would likely be 
eligible for tax credits – just like other eligible dwellings - under the Secretary of 
State’s TIR 156: Historic Rehabilitation Tax Credit –Transferring Awards, Multi 
Phased Projects, and Recapture” The Introduction (see DOR website) states: “On 
August 13, 2014, the Commonwealth adopted St. 2014, c. 287, An Act Promoting 
Economic Growth Across the Commonwealth (“the Act”). Section 53 of the Act 
amended the personal income tax statute relating to the historic rehabilitation tax 
credit (“HRTC”), M.G.L. c. 62, § 6J(b)(1)(i), to allow the Massachusetts Historical 
Commission (“MHC”), subject to certain criteria, to transfer HRTC awards to 
taxpayers subject to the personal income tax imposed by c. 62 that acquire a 
qualified historic structure.“ 
 

Americans with Disabilities 
Act (ADA) 
 

Please refer to the Limiting Conditions and Assumptions on page 26. 
 

Hazardous Substances Please refer to the Limiting Conditions and Assumptions on page 26. 
 

 
7 Appraisal Institute, The Dictionary of Real Estate Appraisal, 6th Edition (Chicago: Appraisal Institute, 2010) 
8 Ibid. 
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Real Property The real property is appraised. No value is given to personal or business property 
unless noted. 
 

Mechanical/Structural 
Systems Studies 

Without the benefit of a structural engineer's report or a property conditions report, 
the opinions provided are based on non-invasive, observed conditions.  No warranty 
or guarantee is given or implied for mechanical or structural systems. No 
engineering or environmental studies were provided. 
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HIGHEST AND BEST USE 
 
Highest and Best Use, according to The Dictionary of Real Estate Appraisal (Appraisal Institute), is defined as: 
 
The reasonably probable use of property that results in the highest value. The four criteria that the highest and 
best use must meet are legal permissibility, physical possibility, financial feasibility, and maximum productivity.9 
 
 
Tests of Highest and Best Use. The four tests of highest and best use follow. 
 
Legally Permissible. Highest and best use is affected by legal constraints. This analysis includes consideration of 
uses permitted - and not permitted - by applicable zoning and land use regulations and the effect of any known 
special covenants, restrictions, moratoriums, etc. 
 
Physically Possible. This analysis includes examination of which uses are possible and physically appropriate in light 
of property and site characteristics, including but not limited to topography, ingress/egress, availability of utilities, 
etc. 
 
Financially Feasible. Uses, both physically possible and legally permitted, are evaluated to ascertain which will 
produce the greatest economic return in light of market conditions as of the effective date. 
 
Maximally Profitable. Among financially feasible uses, this opinion reflects the most profitable utilization of the 
property and results in the highest property value. This use - which could include more than one - represents the 
highest and best use. 
 
Among all reasonable, alternative uses, the use that yields the highest present land value, after payments are made for 
labor capital, and coordination represents the highest and best of the property as if vacant. The use of a property 
based on the assumption that the parcel of land is vacant or can be made vacant by demolishing any improvements.10 
 
Highest and Best Use as Vacant.  
 
The total site consisting of 3+ acres was approved under a 40B Comprehensive Permit for development of 96 rental 
units. Under the proposed subdivision, 65,300 SF (Lot 4) would be commercially developed (not part of the 
appraisal). The highest and best use of the remaining +-80,000 SF would be for three ANR single family lots, one of 
which is currently improved with a single family dwelling. 
 
The developer has proposed allowing the Town to acquire a portion of the site (two hypothetical residential ANR lots 
as denoted in the Conceptual Plan provided) under Community Preservation Act funding and retaining the front 
portion (Lot 4 on the Conceptual Plan) consisting of 65,300 SF for proposed commercial development. In that case, 
the 40B permit would no longer apply. 
 
The following opinion is based on the conceptual plan which sets forth three residential ANR lots. Residential 
development. , based on this plan, is maximally productive and fulfills demand, while maximizing the value and 
return on investment. This use results in a return higher than or equal to alternative uses – such as a single oversized 
lot or seeking permits for a smaller, less feasible multi-family development, all other things being equal. 
 
Highest and best use, as vacant: Residential development.  
 
 

 
9 Appraisal Institute, The Dictionary of Real Estate Appraisal, 6th Edition (Chicago: Appraisal Institute, 2015) 
10 Ibid 
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Factors considered include: 
 

 The property’s hypothetical subdivision into three conforming single-family lots.   
 Residential development.  represents a legal use. 
 The lots have adequate access.   
 There are no major physical barriers to development.  
 Topography. No atypical variations.  
 Wetlands/Flood Zone: A wetlands area is noted on the conceptual plan. This area (8,995 SF) is located 

mostly at the rear of the improved parcel (Lot 2, 1006 Liberty), with a 25' buffer extending onto Lot 2. Lot 3 
is impacted slightly by a 100' buffer.  The subject is not in an area of significant flood hazard. 

 Residential development.  is a reasonable and feasible use of the site. There is market demand for this use.  
 

Highest and Best Use as Improved 
 
The highest and best use as improved is that use that should be made of a property as it exists. An existing 
improvement should be renovated or retained as is so long as it continues to contribute to the total market value of 
the property, or until the return from a new improvement would more than offset the cost of demolishing the existing 
building and constructing a new one.11 
 
The improved portion of the subject consists of an antique colonial dwelling, built in 1693. The building area is 
2,016 sq. ft. with a site area of 146,797 sq. ft.  The land-building ratio is 72.82 to 1.   
 
The dwelling – reported to be the older existing house in Braintree – represents a dwelling that typical buyers – i.e., 
those motivated to take on the challenge of an old house - would consider functional. Buyers would improve the 
interior and the exterior, leaving historically significant features in place.  
 
Current zoning is not adverse to the utilization of the property. 
 
The improvements are in conformity with their surroundings. Based on market activity (see the following valuation) 
there is demand for this type of property. Prices and rents show the current use is profitable in line with market 
tastes.  
 
All other things being equal, the current use contributes value over and above the value of the vacant site. 
 
Conclusion. 
 
Residential development.  represents the highest and best use as if vacant as the effective date. This opinion assumes 
legal development to the extent allowed under zoning and within the physical limitations of the site. 
 
The existing improvements contribute value over and above the value of the underlying site. The Residential 
development. is the highest and best use as improved.  
 
 
These conclusions are utilized as the premise for analysis of comparable data in the valuation section of this report. 
 
A typical buyer would be a developer. 
 

 
11 Ibid. 
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VALUATION METHODOLOGY – APPROACHES DEVELOPED AND EXCLUDED 
 
The three approaches used to value real property are: 
 

1. Sales Comparison Approach 
2. Income Capitalization Approach  
3. Cost Approach 

 
Sales Comparison Approach. Typical buyers rely upon this approach in arriving at prices for this type of property. 
When sufficient market data are available, this approach is a reliable indicator of property value. 
 
The principle of substitution is the basis for the approach. This principle states that a well-informed buyer would not 
pay more for a property than it would cost to acquire a comparable substitute property. Alternatively, the price for 
which an item will most likely sell is closely related to the prices for which similar items in the same market are 
selling.  
 
The principle of contribution is the basis for making adjustments to comparable sales to reflect differences between 
the subject property and the sale properties. The principles of supply and demand, balance, substitution, increasing 
and decreasing returns and externalities also apply.  
 
The approach analyzes pertinent market data in order to make comparisons to the subject. Property characteristics 
which typical purchasers for the property type would find significant are identified. 
 
Comparable data may consist of consummated sales, properties under contract for sale, listings, and offers. Analysis 
of the comparables is based on the elements of comparison. These include interest conveyed, motivation, financing 
or sales concessions, date of sale, location, physical characteristics. In markets were little data exists and when 
properties are not typically purchased on the basis of market comparison, this approach may be less applicable.  

In active markets, this approach simulates the process by which informed buyers and sellers proceed in deciding 
upon a price. When reasonable, market-supported adjustments for differences between the subject and comparables 
are appropriately applied and when historical comparable data is interpreted in the context of the current market, a 
credible result is obtained using the techniques of this approach.  
 
Applicability of Approach. The techniques of the sales comparison approach were considered and the approach was 
developed.  The techniques of this approach reflect the attitudes of buyers and sellers within this market. There is 
adequate market data with which to develop this approach.  
 
Analysis of competitive sales activity represents buyer and seller activity in this market. Comparable sales data 
possessing competitive characteristics with the subject are available to develop this approach. 
 
Income Capitalization Approach. The income capitalization process converts the anticipated flow of future benefits 
(income) to a present value indication. The approach relies on the principle of anticipation. This principle is based on 
the premise that an investor would base a purchase decision for a property on the present value of income benefits 
expected to be derived from the ownership of the property. 
 
Appraisers typically consider two types of capitalization methodologies in the income capitalization approach. One 
method may be more applicable than the other in specific cases. 
 

 Direct Capitalization converts one year’s income using a rate or factor. This approach is 
widely applicable but is most useful where income characteristics are forecasted to be 
relatively stable or predictable. Techniques with which to develop rates are as follows.  
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o Market Extraction. When reliable income and expense information is available, 
rates can be derived directly from sales. Credible information of this type is not 
always available, however.   
 

o Band of Investment. This technique uses a weighted average cost of capital to arrive 
at on overall rate with which to capitalize net operating income. Typically, the 
component parts consist of annualized cash-on-cash return (equity dividend) and the 
mortgage constant.  

 
o Debt Coverage Ratio.  This technique is related to the Band of Investment but relies 

on typical mortgage terms includes a typical debt coverage ratio.  
 

o Gross Income Multiplier. This method is based on the following relationship found 
in comparable sales properties: Sales Price ÷ Gross Rent = Gross Income Multiplier 
(GIM). The multiplier can be derived from Potential Gross Income or Effective 
Gross Income. The subject’s gross income is multiplied to derive a value indication. 
This technique, often associated with the sales comparison approach, is an 
expression of a property’s income productivity.  

 
 Yield Capitalization – Yield capitalization considers a property’s potential income over a specific 

holding period. This method capitalizes one year’s stabilized or average income through a mortgage-
equity technique or considers multiple years’ income via discounted cash flow analysis.  
 

o Mortgage-Equity capitalizes a single year’s income using a rate developed based on 
weighted cost of capital model. It also quantifies the effect of forecasted equity yield, 
amortization, and capital growth or decline on the overall capitalization rate.  
 

o Discounted Cash Flow (DCF) Analysis is utilized for non-stabilized properties or when the 
income stream is irregular. This technique forecasts annual cash flows and a property 
reversion (if applicable) at the end of the holding period. When used for development 
properties, it is referred to as the Cost of Development Technique.  

 
Applicability of Approach.  The income capitalization approach was considered and was not developed. The subject 
is not an income producing property and this approach does not reflect market behavior for this property type. It is 
not applicable and is not developed. 
 
 
Cost Approach. The steps in the cost approach are as follows: 
 

Cost New 
- Depreciation 
+ Land Value 
= Value 

 
The cost approach is a summation approach where separate values of the vacant site, site improvements, and the 
improvements are developed. The value of the improvements and site improvements are developed by arriving at an 
opinion of cost new – including both direct and indirect costs - and then deducting accrued depreciation, which is the 
loss in value from physical, functional, and external factors. 
 
The cost approach often is not considered applicable when typical market participants do not rely on the approach in 
arriving at value indications, even for relatively new properties.  
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Applicability of Approach.  The cost approach was considered but was not developed. Typical buyers and sellers 
would not consider the techniques of this approach applicable in arriving at buy-sell decisions for this type of 
property. The approach is typically only applicable in the appraisal of newer properties. 
 
 
Final Reconciliation and Value Opinion(s). Final reconciliation is where the values derived from the approaches 
based on their respective strengths and weaknesses logically result in one or more final opinions of value. Different 
properties and assignment types require different means of analysis and lend themselves to one approach over the 
others. Reconciliation also occurs within each approach. 
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SALES COMPARISON APPROACH – ANTIQUE DWELLING 
 
The following outlines the steps in the sales comparison approach. 
 

 The competitive market is researched. Possible comparable data, which could include sales, contracts for 
sale and current offerings, are investigated. 

 From among a larger group of sales, the most pertinent data are further analyzed and verified.   
 The appropriate unit of comparison is determined and applied to the comparable data. 
 Comparable sales are analyzed and, when necessary to account for meaningful differences, adjusted to 

be equivalent to the subject property.  
 The value indications of the comparable sales are considered, reviewed, and reconciled into a value 

indication via the Sales Comparison Approach. 
 
 
Discussion of Comparable Sales Data. Comparable sales data are selected from a larger survey of sales within the 
subject’s market area. Not all sales considered are comparables.  
 
The comparable sales selected represent reasonable alternatives for buyers within the subject’s market area.  Since 
comparable properties are not exact substitutes for the subject, analysis must be undertaken to account for differences 
between the subject and the comparables. 
 
 
Adjustments. The following factors were considered in making adjustments to reflect differences between the subject 
and the comparable sales and are further explained.  
 
 Sales Concessions/Financing.  
 Motivation.  
 Interests Conveyed.  
 Market Conditions.  
 Physical/Legal/Economic/Location Characteristics.  

 
 

Type of Analysis. A modified quantitative approach is developed. This means that an appropriate value indicator 
from within the range established by the comparables has been developed based on the overall similarity of the 
comparable data to the subject and on the appraiser’s judgment and knowledge of the general market and specific 
sales. Specific quantitative adjustments were applied as necessary for analysis purposes. 
 
 
Unit of Comparison.  Discussion of the sales follows. The applicable unit of comparison is overall price, which is 
considered a common indicator in this market.  
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Comparable Summary Table 
 

Comp Address Price Price Per SF Land to 
Building Ratio Year Built

Comp City Date GBA Land SF Construction
Subject 1006 Liberty -- -- 12.41 1693

Subject Braintree 1/0/1900 2,016 25,010 Wood frame

1 218 Cedar Street $650,000 $239.85 5.14 1661

1 Dedham 6/29/2020 2,710 13,939 Wood Frame

2 601 Washington 
Street

$555,000 $327.63 6.04 1820

2 Braintree 7/22/2019 1,694 10,230 Wood Frame

3 195 Presidents 
Lane

$735,000 $361.18 7.06 1730

3 Quincy 5/28/2018 2,035 14,375 Wood frame

4 1584 Liberty Street $605,000 $259.43 6.72 1780

4 Braintree 7/21/2017 2,332 15,682 Wood Frame

Antique in main street location in Braintree. 

Remodeled Antique.

Antique dwelling in Braintree Highlands.

Updated antique.

Antique dwelling in Braintree Highlands.

Sale Comments

 
 

Comparable Location Map 
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Comparable Adjustments. When necessary, adjustments are applied to the sales to reflect differences between the 
subject and the comparables. Quantitative adjustments are based on market-derived reactions to significant 
differences between the subject and the comparable, and, are, to a certain extent, based on judgment and the 
appraiser’s interpretation of the market for the subject property. Not all differences are significant; not all differences 
are adjusted.  
 
 
Transactional Adjustments. 
 
Property Rights. The comparables convey interests that are similar to that of the subject. Different interests do not 
necessarily require adjustment unless the market would perceive the need for one. 
 
No adjustment is necessary. 
 
Financing. The comparables sold with terms equivalent to cash. Favorable financing terms would be adjusted 
downward if necessary. No unusual concessions were noted or expected for the subject’s property type. 
 
No adjustment is necessary. 
 
Conditions of Sale. The comparables represent arm’s length sales which meet the requirement of reasonable exposure 
to the market or are adjusted appropriately.   
 
No adjustment is necessary. 
 
Market Conditions/Economic Trends. Adjustments may be made if indicated to bring older sales in line with current 
market conditions. Older sales may require adjustment as of the appraisal’s effective date.  
 
 
Additive Adjustments. 
 
Location.  Location adjustments are based on factors that buyers and sellers would consider significant in comparing 
two properties. Factors taken into consideration in arriving at location adjustment may include, but not limited to, 
significant differences in property values, rents, vacancy, buildup, access, services and the perceptions of market 
participants.   
 
Necessary adjustments are made and are noted in the grid and are further explained.  
 
Land Area. Lot size differences are based on size and utility. Lot size differences may not be reflected through 
adjustments, if market reactions indicate they are not significant. The land to building ratio is often a good indicator 
of land area differences since it takes into account the size of the building and its land area. 
 
Building Area. The relationship between the subject’s size and that of comparable properties is based on the 
relationship where smaller properties tend to sell for more per square foot and larger properties tend to sell for less, 
other things being relatively equal. Due to a peculiarity of the software, the grid notes Gross Building Area which 
should be read. 
 
Adjustments are as noted in the grid.  
 
Year Built. Newer dates of construction suggest the need for adjustment. Effective age, i.e., the age of a property 
based on its condition, updating, maintenance levels as perceived in the market, may affect chronological age 
adjustments. In the case of antique homes, older is often better. The comparables selected were pre – 1850, to reflect 
buyer preferences. 
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Physical Qualities. Adjustments are made as necessary to reflect market-based differences between the subject and 
the comparables.  
 
Bedrooms/Baths. Adjustments are applied as shown in the grid. Bedroom differences are not adjusted as buyer 
perceptions and preferences vary in the antique home market. Bath differences are adjusted +-$10,000 for a full bath, 
and $5,000 for a half bath. These adjustments reflect their contributory value.  
 
Parking. Adjustments for significant differences in terms of parking arrangements are applied in the grid as 
indicated.  
 
Residential Amenities. Adjustment would be made for significant differences. Small differences, such as decks, 
patios, porches are not adjusted.  
 
Other. Other adjustments are as noted in the grid and in the discussion.  
 
 
A grid follows.  
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Address
City

State
Date

Price
Transaction Type

GBA
GBA Unit Price

Property Rights Fee Simple 0.0% Fee Simple 0.0% Fee Simple 0.0% Fee Simple 0.0%
Financing Conventional 0.0% Conventional 0.0% Conventional 0.0% Conventional 0.0%

Conditions of Sale Normal 0.0% Normal 0.0% Normal 0.0% Normal 0.0%

Market Trends Through 3/1/2020. Per Yr: 2.5%

Location
% Adjustment

Land SF
Land to Building Ratio

% Adjustment
GBA

PSF Adj: $50
% Adjustment

Year Built
% Adjustment

Physical Qualities
% Adjustment

No. of Bedrooms
% Adjustment
$ Adjustment

No. of Bathrooms
Full Bath Adjustment

$ Adjustment
Residential Amenities

% Adjustment
$ Adjustment

Parking Adequacy
% Adjustment
$ Adjustment

Other
% Adjustment
$ Adjustment

Net Adjustments
Gross Adjustments

-15,800

6/22/2020
$625,000

$650,000

14,375

$650,000

-34,700 16,100 -950

$259.43

$605,000

Adjusted GBA Unit Price

10.0%
12.41 5.14

10.0%
6.04

-3% -2%
1.5

2,016

0%

-10%
Average/Fair

-$20,000

Comp 4

7/21/2017

Comp 2Sales Analysis Grid

Dedham
MAMA

218 Cedar Street
Braintree

6/29/2020
MA

195 Presidents Lane

MA

Braintree Highlands

25,010 13,939 10,230

2,710 1,694

-10%

Adjusted GBA Unit Price

-5%
Dedham - Superior

Adjusted GBA Unit Price

Fee Simple

$568,875

$310.02

$650,000 $555,000

$327.63$239.85

Conventional
Normal

Transaction Adjustments

0%

$771,750

2,016

$555,000
5/28/20187/22/2019

Braintree
1006 Liberty Street

5.0%

2,035

$735,000

MA

U/A Closed Sale Closed Sale Closed Sale Closed Sale

QuincyBraintree

$361.18
2,332

0%

5.0%

Typical 

15,682
6.72

4

$10,000 

Typical Typical 

0%

2.5 2.0

45

$0

-1%

3

Typical 

-2%

0%0%
1780

0%
17301693

/ SF difference

1,694

-10%
Average/good

0%

-10%

0%

Average/good

AdequateOn site, adequate

-2%

$0 $0

Quincy - Superior

2,332

$0

Average Average/good

-15.8%
$591,306

$0

-8.4%

Adequate

-$10,250

-9.1%

3.5

Typical 
0%

Adequate. 

-5%

7.06
5.0%

3%

$735,000
7.5%

0%

$0

0%

N/A

0%

19.1%

0%

$0

$0

28.4%

$595,300

29.6%
6.0%

$0

-$10,750-$5,250

2.5

0%

N/A
$0
0%0%

N/A
$0

5%

-5%
1820

2,710

1661

2.5%

Competitive Competitive
$650,375

$605,000

$649,788$603,169

0%

$0
N/A N/A
0%

$0

1584 Liberty Street
Comp 3

601 Washington 
Comp 1

0%

2,035

0.0%

4-5

$0
0%

25.8%

Adequate
$0

0%
$0
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Analysis of Sales 

Sale #1 (218 Cedar Street, Dedham) sold on June, 2020 for $650,000. This sale is not adjusted for market conditions 
due to the relative stability of the market between its sale date and the effective date of the report.  
 
The fee simple interest transferred. 
 
A -5% adjustment applied to account for location differences. 
 
Adjustments for physical differences are as noted in the grid. 
 
This sale, while located in a different community, represents a viable alternative for a buyer interested in antique 
homes. 
 
Based on significant differences, this sale is superior to the subject.  Thus, downward adjustment is indicated. After 
adjustments are applied, the indicated price is $595,300.  
 
 
Sale #2 (601 Washington Street, Braintree) sold on July, 2019 for $555,000. A 2.5% adjustment applied to account 
for market conditions from the sale date of the comparable to the effective date of the report.  
 
The sale represents the transfer of an interest equivalent to that of the fee simple interest.  
 
The location of the sale is similar. No adjustment is indicated. 
 
Physical attributes are adjusted as noted in the grid. 
 
The sale is adjusted upward for smaller gross living area (noted as GBA in the grid) and is adjusted downward for 
physical qualities.  
 
This sale is considered inferior to the subject. Based on the analysis, upward adjustments are applied. After 
adjustments, the indicated price is $603,169.  
 
 
Sale #3 (195 Presidents Lane, Quincy) sold on May, 2018 for $735,000. A 5% adjustment applied to account for 
market conditions from the sale date of the comparable to the effective date of the appraisal.  
 
The sale resulted in the transfer of an interest equivalent to that of the fee simple interest. 
 
A -10% adjustment applied to account for location differences. 
 
Adjustments for physical differences are as noted in the grid. 
 
This older sale was included due to its age. Upward adjustment was applied to account for inferior market conditions.  
 
This sale is superior to the subject; downward adjustment is required. The adjusted price is $649,788.  
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Sale #4 (1584 Liberty Street, Braintree) sold on July, 2017 for $605,000. A 7.5% adjustment applied to account for 
market conditions from the sale date of the comparable to the effective date of the report.  
 
The sale represents the transfer of an interest equivalent to that of the fee simple interest. 
 
The location is competitive with that of the subject. No location adjustment is indicated. 
 
Adjustments for physical differences are as noted in the grid. 
 
This was an off market sale which is market-oriented. 
 
After adjustments are applied, the indicated price is $591,306. This comparable is considered superior to the subject; 
downward adjustment is indicated. 
 
 
 
Additional Data. A survey of antique home activity on MLSPIN was provided earlier.  
 
 
 
Analysis, Discussion, & Reconciliation 
 
The comparables are derived from a larger data set of sales. The selection of these comparables considered most 
competitive with the subject is based on their similarities in use and overall physical and location characteristics.  
 
Market conditions were taken into consideration. Dates of sale range from 2017 – 2020, reflecting the lack of 
relevant market activity. Dwelling sizes range from 1,694 sq. ft. to 2,710 sq. ft. Site sizes range from 10,230 sq. ft. to 
15,682 sq. ft. and adjustments are made accordingly. The subject falls generally within the range of characteristics 
established by the comparable data.  
 
As noted below, the unadjusted sales prices of the comparables range from $555,000  to $735,000. After adjustment, 
the range is from $591,306 to $649,788. 
 
 
Weight Given to Comparable Sales.  The sales are weighted as follows. 

 
 Sale #1.  This sale is given strong weight due to its similar age.  

 
 Sale #2. This sale is given strong weight due to its Braintree location. 

 
 Sale #3.This is a sale of an antique home of similar vintage. It establishes the upper end of the range. 

 
 Sale #4. This older sale of an antique home is given weight due to its location. 
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Conclusion. The preceding analysis has considered relevant data and factors. The following results: 
 
 

4 % Δ
7%

-12%
-6%

$599,234 -8%$650,000

Sales Comparison Approach - Indications and Conclusions

$649,788
Low:

Average: $609,891

$600,000

Median:

$555,000

$646,667

$600,000

Number of Comps: Unadjusted Adjusted

Indicated Value, Rounded

High: $735,000
$591,306

Value Indication
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Address 218 Cedar Street ID 7272
City Dedham Distance 9.1 mis
State MA Zip 02026
Price Per SF $239.85 Price $650,000
Grantor Knowles Date 6/29/2020
Grantee Carlson Property Rights Fee Simple
Book/Page or Reference 37075/400 Assessor ID 142-148
Market South Shore County Norfolk
Transaction Type Closed Sale Conditions of Sale Normal
Land SF 13,939 Acres 0.32
Price per Land SF $46.63 Land to Building Ratio 5.14
Zoning Single Family Parking Adequacy Adequate
Physical Qualities Average Year Built 1661
GBA 2,710 Physical Qualities Average/good
Prior Sale NA Days on Market 109
No. of Bedrooms 4 No. of Bathrooms 3.5
Residential Amenities Multiple fireplaces Other NA

Fisher-Whiting House.  Broker notes that it " is believed to have been built around 1661, making it the second oldest home 
still standing in Dedham after The Fairbanks House (1636)."  The property has some unique antique features and is reported 
to have been well maintained, with a remodeled kitchen several years ago, and updated plumbing, wiring, and 1 year old 
heating system.  Well maintained grounds.  Driveway, no garage.  Room Count: 8-4-3.5, 5 fplcs. MLSPIN exposure: list 
price, $699,000. First lien financing: $520,000, Residential Mortgage Services. 

Sale Comments

Summary

Comparable 1
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Address 601 Washington Street ID 7260
City Braintree Distance 1.9 mis
State MA Zip 02184
Price Per SF $327.63 Price $555,000
Grantor Kosta Laci Date 7/22/2019
Grantee Phuoc Nguyen Property Rights Fee Simple
Book/Page or Reference 36982/461 Assessor ID 1108 2
Market South Shore County Norfolk
Transaction Type Closed Sale Conditions of Sale Normal
Land SF 10,230 Acres 0.23485
Price per Land SF $54.25 Land to Building Ratio 6.04
Zoning C Parking Adequacy Adequate
Physical Qualities Average Year Built 1820
GBA 1,694 Physical Qualities Typical 
Prior Sale NA Days on Market 14
No. of Bedrooms 3 No. of Bathrooms 3
Residential Amenities NA Other NA

Busy street location. Corner lot. Cape Cod style dwelling with 6 rooms, 3 BRs and 2 baths. Average condition. Assessors 
report FHW x oil heating. No air conditiong. No garage. Single fireplace. Off market sale. First Lien Financing: Equity 
Prime Mtg - $428,102.

Sale Comments

Comparable 2

Transaction
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Address 195 Presidents Lane ID 7273
City Quincy Distance 4.4 mis
State MA Zip 02169
Price Per SF $361.18 Price $735,000
Grantor Kuratchatcha Date 5/28/2018
Grantee Wiwtyukhan Property Rights Fee Simple
Book/Page or Reference 36095/38 Assessor ID 1169 8 
Market South Shore County Norfolk
Transaction Type Closed Sale Conditions of Sale Normal
Land SF 14,375 Acres 0.33
Price per Land SF $51.13 Land to Building Ratio 7.06
Zoning NA Parking Adequacy Adequate
Physical Qualities Typical Year Built 1730
GBA 2,035 Physical Qualities Typical
Prior Sale $300,000, 2015. Days on Market 26

Located near Pond Meadow Park. Broker reports the home was in "move in" condition. Granite kitchen countertops, rear 
deck. New bathrooms, updated electric and CAC. First floor laundry.  Unfinished basement. No fireplace, no garage. 
MLSPIN exposure: Listed @ $575,000. First Lien Financing: Quicken Loans, $566,932.

Transaction

Sale Comments

Comparable 3
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Address 1584 Liberty Street ID 7256
City Braintree Distance 1.2 mis
State MA Zip 02184
Price Per SF $259.43 Price $605,000
Grantor Cook FT Date 7/21/2017
Grantee Matthew Stebbins-Johnson / 

Catherine A Lynch-Johnson
Property Rights Fee Simple

Book/Page or Reference Norfolk County Deeds Assessor ID 1095-2
Market South Shore County Norfolk
Transaction Type Closed Sale Conditions of Sale Normal
Land SF 15,682 Acres 0.36
Price per Land SF $38.58 Land to Building Ratio 6.72
Zoning B Parking Adequacy Adequate
Physical Qualities NA Year Built 1780
GBA 2,332 Physical Qualities NA
Prior Sale NA Days on Market N/A

Transaction

Sale Comments
Off market sale. Cape style Antique. Room Count: 6-2-2.5. No garage. Reported to be in above average condition. Forced 
air x oil heat, air conditioning, per assessing records. Full basement. Financing: Camden National Bank, $484,000.

Comparable 4
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SALES COMPARISON APPROACH - LAND 
 
In the appraisal of land, as with the appraisal of improved properties, the Sales Comparison Approach is the most 
typical approach. It is based on the premise that a buyer would pay no more for a specific property than the cost of 
obtaining a property (a “substitute”) with the same quality, utility, and perceived benefits of ownership.  The 
approach’s method is based on the principles of supply and demand, balance, substitution and externalities. The 
following steps describe the application of the Sales Comparison Approach. 
 

 The market in which the subject property competes is investigated; comparable sales, contracts for sale and 
current offerings are reviewed. 
 

 The most pertinent data is further analyzed and the quality of the transaction is determined. 
 

 The most meaningful unit of value for the subject property is determined. 
 

 Each comparable sale is analyzed and where appropriate, adjusted to equate with the subject property.  
 

 The value indication of each comparable sale is analyzed and the data reconciled for a final indication of 
value via the Sales Comparison Approach. 

 
 
 
Land Comparables. For this appraisal, five comparables have been researched, out of larger set of data. These are 
documented on the following pages followed by a location map and analysis grid. All sales have been researched 
through numerous sources and appropriately confirmed.  
 
The appropriate unit of comparison is price per lot. This is the manner in which buyers and sellers arrive at prices. 
 
The sales are summarized as follows.   
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Summary Table – Land Sales 
Comp Address Date Land SF Acres Zoning
Comp City Price Price Per Land SF Price Per Acre Highest and Best Use

Subject Lots on Liberty 
Street

Jun-20 146,797 3.37 0.0%

Subject Braintree -- -- -- SF Residential

1 140 White's Hill 
Drive

Jun-20 27,443 0.63 Res A

1 Braintree Dec-68 $18.22 $793,651 SF Residential

2 Cochato Road (Lot 
3)

Apr-20 27,007 0.62 Res B

2 Braintree Feb-95 $14.81 $645,161 SF Residential

3 100 White's Hill 
Drive

Jan-20 26,572 0.61 Res A

3 Braintree Jun-89 $19.10 $831,967 SF Residential

4 36 Bregoli Lane 
(Lot 5)

Jan-20 22,559 0.52 Res B

4 Braintree Sep-12 $16.40 $714,258 SF Residential

5 27 Del's Way Jul-18 25,265 0.58 Res A

5 Braintree Dec-90 $17.22 $750,000 SF Residential

 
Comparable Location Map 
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Adjustments. 
 
Transactional Adjustments. 
 
Property Rights. The comparables convey interests that are similar to that of the subject. Different interests do not 
necessarily require adjustment unless the market would perceive the need for one. 
 
No adjustment is necessary. 
 
Financing. The comparables sold with terms equivalent to cash. Favorable financing terms would be adjusted 
downward if necessary. No unusual concessions were noted or expected for the subject’s property type. 
 
No adjustment is necessary. 
 
Conditions of Sale. The comparables represent arm’s length sales which meet the requirement of reasonable exposure 
to the market or are adjusted appropriately.   
 
No adjustment is necessary. 
 
Market Conditions/Economic Trends. Adjustments may be made if indicated to bring older sales in line with current 
market conditions. Older sales may require adjustment as of the appraisal’s effective date.  
 
Additive Adjustments. 
 
Location.  Location adjustments are based on factors that buyers and sellers would consider significant in comparing 
two properties. Factors taken into consideration in arriving at location adjustment may include, but not limited to, 
significant differences in property values, rents, vacancy, buildup, access, services and the perceptions of market 
participants.   
 
Necessary adjustments are made and are noted in the grid and are further explained.  
 
Land Area. Lot size differences are based on size and utility. Lot size differences may not be reflected through 
adjustments, if market reactions indicate they are not significant.  The relationship between the subject’s size and that 
of comparable properties is based on the relationship where smaller properties tend to sell for more per unit of 
comparison and larger properties tend to sell for less, other things being relatively equal.  When overall price is used 
as the unit of comparison, the opposite is true. 
 
Adjustments are as noted in the grid.  
 
Highest and Best Use& Zoning. As differences are relevant and affect value, adjustments are applied.  
 
Physical Qualities. Adjustments are made as necessary to reflect market-based differences between the subject and 
the comparables in terms of physical qualities.   
 
 Other. Other adjustments are as noted in the grid and in the discussion.  
 
A grid follows. 
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Address

City
State
Date

Price
Land SF

Land SF Unit Price

Property Rights Fee Simple 0.0% Fee Simple 0.0% Fee Simple 0.0% Fee Simple 0.0% Fee Simple 0.0%
Financing Typical 0.0% Typical 0.0% Typical 0.0% Typical 0.0% Typical 0.0%

Conditions of Sale Normal 0.0% Normal 0.0% Normal 0.0% Listing 0.0% Normal 0.0%

Market Trends/yr thru 3/1/2020 2.0%

Location
% Adjustment
$ Adjustment

Land SF
% Adjustment
$ Adjustment

Highest and Best Use

% Adjustment
$ Adjustment

Zoning
% Adjustment
$ Adjustment

Physical Qualities
% Adjustment
$ Adjustment

Other
% Adjustment
$ Adjustment

Net Adjustments
Gross Adjustments

$0.00

Subdivision lot

0%
$0.00

10.0%

$0.00

22,559

Competitive

$0.00

Subdivision lot

-$40,000.00
-10%

Subdivision lot

-$36,990.00
-10%

Average
0%

25,265

$0.00

0%

Land Analysis Grid Comp 1

--
4/3/20206/22/2020 6/26/2020
$400,000$500,000 $507,500

25,240 (Lot 1) & 
28,150 (Lot 2)

$0.00

27,007

$14.81

7/20/2018
$435,000

27 Del's Way

0.0%

0%

$448,050

-10%

$369,900
Competitive

0%

0.0%
$435,000$369,900

3.0%

25,240 (Lot 1) & 28,150 (Lot 2) 27,443
0.0%

Adjusted Land SF Unit Price $500,000
Braintree Highlands

$0.00

Superior

0%

SF Residential 
Development

$0.00

$0.00

Average Average
0%

26,572

Average

$0.00 $0.00
0%

27,007

$0.00
0.0%

$0.00-$50,000.00

$0.00

SF Residential 
Development

$0.00

25,265

Res B

$0.00

SF Residential 
Development

0.0%

$0.00

Average

-10%
-$44,805.00

$0.00

$0.00

Res A

0%

$17.22

MA

SF Residential 
Development

$0.00
0%

0%

$369,900

$16.40

22,559

SF Residential 
Development

-10%

$507,500

0.0%

0%

0.0%
$400,000

$400,000

Competitive

-$50,750.00

0.0%

$0.00
0%

$0.00

Res B

0%

0%

0%

$0.00

Res A

MA
1/9/2020

Comp 3

Braintree

Comp 4 Comp 5

MA
Braintree

100 White's Hill 
Drive

36 Bregoli Lane (Lot 
5)

140 White's Hill 
Drive

Cochato Road (Lot 
3)

Braintree

Comp 2
1006 Liberty Street, 

357 & 365 Grove 

MA

0%
$0.00

Res B

SF Residential 
Development

Res A
0%

Average

ANR SF Lot Subdivision Lot

-$50,000.00
-10%

-20.0%

-10%
Subdivision lot

-$50,750.00

0.0%

Superior

$507,500
Cash

Braintree Braintree
MAMA

$19.10

26,572

Transaction Adjustments

27,443

Braintree

$18.22

1/15/2020

Conventional
Fee Simple

Adjusted Land SF Unit Price $500,000

Adjusted Land SF Unit Price $406,000$400,000 $332,910$360,000
-10.0%
10.0%

-20.0%
20.0% 20.0%

-10.0%
10.0%

-10.0%
$403,245
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Discussion of Sales. 
 

 Sale #1 - This comparable represents the sale of a subdivision lot, which is considered superior to the 
subject's ANR lot type and has a superior location with respect to the subject. The land area is similar.  
 

 Sale #2 - The sale is of similar size and is located in a more built up location with good access to Route 3.  
 

 Sale #3 - This comparable, together with Sales #1 & 5, establish the upper end of the range. 
 

 Sale #4 - Given the small supply of lots in comparison with demand, no adjustment is made for the listing 
price. 
 

 Sale #5 - While an older sale, after making a market-oriented adjustment for market conditions, this sale is 
supportive of the value conclusion. 

 
 
Reconciliation. The sales are weighted as follows. 
 
 Sale #1. Given moderate - strong weight. This is the sale of a superior lot and the indicated price establishes 

the upper end of the range. 
 Sale #2. This sale is given moderately strong weight. It is a recent sale near Braintree Square. 
 Sale #3. Given moderate to strong weight along with Sale #1 
 Sale #4. This listing is given least weight. 
 Sale #5. This older sale, after adjustment for market conditions, is given strong weight. 

 

Value Conclusion.  The following summarizes the data and analysis used to develop an opinion of the subject’s land 
value. Lot 3 is valued slightly higher due to size and configuration. 
 

Number of Comparables: 5 % Δ
-10%
-20%
-14%
-8%

$17.22 land sf

Indicated Value - Lot 3:

$435,000

$410,000

(25,240 SF)

(28,150 SF)
$400,000

 

Indicated Value - Lot 2:

$507,500
$442,480

Median: $400,000

High:
$332,910

Average: $380,431

Land Value Ranges & Reconciled Value

Low:
$406,000

Unadjusted Adjusted
$369,900
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ID 7265 Date 6/26/2020
Address 140 White's Hill Drive Price $500,000
City Braintree Distance 1.7 mis
State MA Financing Typical
Tax ID 3025-1S Property Rights Fee Simple
Grantor White's Hill  LLC Transaction Type Closed Sale
Grantee Carthas Book/Page or 38024/192
Price Per Land SF $18.22 Price per Acre $793,651
Acres 0.63 Topography None atypical
Land SF 27,443 Zoning Res A
Shape None unusual Physical Qualities Typical
Latitude 42.2130277 Longitude -70.9787184
Highest and Best Use Residential Development Neighborhood East Braintree near 

Weymouth border

Located in east Braintree, near the Weymouth border.  Lot 6 is located at the end of a cul-de-sac in a 17-lot 
 subdivision originally approved in 2015.

The managers of White’s Hill Road, LLC are Brian F Doherty and Laurie C Doherty who purchased 9 lots In 
September 7, 2018. See: 36281/430. Buyers recorded a Homstead on the day of purchase. First Lien Financing: 
Not recorded with deed.

Transaction

Comments

Land Comparable 1
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ID 7258 Date 4/3/2020
Address Cochato Road (Lot 3) Price $400,000
City Braintree Distance 2.2 mis
State MA Financing Typical
Tax ID 2033 36 Property Rights Fee Simple
Grantor Gabriel Homes Company, Inc. Transaction Type Closed Sale
Grantee N.T. Development Inc. Book/Page or 37741/187
Price Per Land SF $14.81 Price per Acre $645,161
Acres 0.62 Topography None atypical
Land SF 27,007 Zoning Res B
Shape None atpical Physical Qualities Typical
Latitude 42.2170074 Longitude -71.0072213
Highest and Best Use Residential Development Neighborhood Residential Area

Located off Storrs Avenue close to Braintree Square, this 4-lot subdivision was created by tearing down an 
existing home on a 2.3-acre parcel. Lots 3 (and 2) are sited to the interior of this new subdivision. The buyer 
plans to build a 9-room, 4-bedroom. 2.5-bathroom Colonial house with 3,309 SF of GLA. Attached 2-car garage. 
List price is $1,400,000 for the new home. Prior sale:  Seller had purchased the lot which was previously 
improved with a single-family home. Improvement was to be razed from the site, October 31, 2019. See: 
37302/7. First Lien Financing: $1,600,000: Seller.

Transaction

Land Comparable 2

Comments
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ID 7268 Date 1/15/2020
Address 100 White's Hill Drive Price $507,500
City Braintree Distance 1.7 mis
State MA Financing Typical
Tax ID 3025-3J Property Rights Fee Simple
Grantor White's Hill LLC Transaction Type Closed Sale
Grantee Forum Book/Page or 37526/2
Price Per Land SF $19.10 Price per Acre $831,967
Acres 0.61 Topography None atypical
Land SF 26572 Zoning Res A
Shape None atypical Physical Qualities Typical
Latitude 42.2130277 Longitude -70.9787184
Highest and Best Use Residential Devleopment Neighborhood Braintree Square

Transaction

Land Comparable 3

Located in East Braintree near the Weymouth border. Sale of one of the 9 lots purchased by Brian and Laurie 
Doherty in late 2019.  Buyers plan to build a primary home on the site. A Homestead Declaration was recorded 
with the deed on January, 15th of 2020. See: 37526/24. First Lien Financing: $1,054,400: South Shore Bank.

Comments
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ID 7267 Date 1/9/2020
Address 36 Bregoli Lane (Lot 5) Price $369,900
City Braintree Distance 0.7 mis
State MA Financing Typical
Tax ID 1082-10F Property Rights Fee Simple
Grantor Lot 5 Bregoli Lane LLC Transaction Type Listing
Grantee To be determined Book/Page or 36651/158
Price Per Land SF $16.40 Price per Acre $714,258
Acres 0.51788 Topography None atypical
Land SF 22,559 Zoning Res B
Shape None unusual Physical Qualities Typical
Latitude 42.1977252 Longitude -70.9916208
Highest and Best Use Residential Devleopment Neighborhood South Braintree
Prior Sale None as lot Marketing History Broker exposure

Transaction

Land Comparable 4

Comments
Located in South Braintree. Last buildable lot for sale in a six lot development. Offered for sale on 1/9/2020 by 
Weichart Realtors. Listed on MLSPIN. First Lien Financing: To be determined at time of sale.
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ID 7263 Date 7/20/2018
Address 27 Del's Way Price $435,000
City Braintree Distance 2.6 mis
State MA Financing Typical
Tax ID 2042-13F Property Rights Fee Simple
Grantor Whitman Homes, Inc. Transaction Type Closed Sale
Grantee Romano & Taveras Book/Page or 36157/343
Price Per Land SF $17.22 Price per Acre $750,000
Acres 0.58 Topography None atypical
Land SF 25265 Zoning Res A
Shape Irregular Physical Qualities Average
Latitude 42.2126385 Longitude -71.0245131
Highest and Best Use SF Residential Development Neighborhood Just west of Braintree 
Prior Sale Sold subseqently improved: 

$1.2m +
Marketing History Developer sale.

Land Comparable 5

Transaction

Located  just west of Braintree Square in the center of Braintree.  Irregularly shaped, cul-de-sac lot at the end of 
Del's Way in the 2017 subdivision off 459 West Street.  Buyers built a Colonial home with 10 rooms, 4 
bedrooms, and 4 baths. Two story dwelling has 3,982 SF of GLA. A garage is attached to the home. First Lien 
Financing: $700,000: Inland B & T; $100,000: Webster Bank (8-8-2019); + $640,000 (6-3-2019)

Comments
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EXPOSURE TIME OPINION 
 
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 the appraisal.” 
(USPAP 2020-21).  When market value is developed, USPAP requires an opinion of exposure time. 
 
USPAP further states in Advisory Opinion AO-35 that “exposure time is a retrospective opinion based on an 
analysis of past events assuming a competitive and open market.” 
 
Reasonable exposure time for the subject is 4 - 9 months. The opinion is based on prevailing conditions in this 
market. Factors taken into consideration include marketing times of comparable properties, opinions of 
knowledgeable individuals, any surveys noted and the appraisers’ judgment. Additional information is found in the 
workfile of the appraisal. 
 
Marketing time is the amount of time it might take to sell a property interest at the estimated market value level 
during the period immediately after the effective date of an appraisal and is not required by USPAP. Nonetheless, it 
is a useful valuation indicator.   
 
Marketing time is forecast as 5-10 months.  The marketing time, in comparison to exposure time, is forecasted to be 
longer due to the changed economic environment.  
 
 
FINAL RECONCILIATION 
 
Final reconciliation is the penultimate step in the appraisal process. It takes place prior to developing final value 
opinions. At this point in the process, the scope of work undertaken, and the strengths and weakness of each 
approach developed are weighed in arriving, and the appraisal process under to arrive at a final value conclusion. 
 
The nature of the problem to be solved and the intended use of the assignment were taken into consideration in the 
appraisal process undertaken.  Factors influencing the appraisal’s development are outlined in the scope of work 
section and as noted throughout the report.  

Relevant market and property-specific data and opinions were developed. These include, but are not limited to, 
market conditions, financing availability, subject property characteristics, applicable land use controls and real estate 
taxes, highest and best use factors, and selection and analysis of methods and data to develop pertinent valuation 
approaches.    

Market Conditions. Conditions in the subject market area that affect the subject were considered. Relevant market 
analysis was undertaken. Prices show a stable, positive trend.  
 
Community and neighborhood analyses indicate that market area conditions are comparable to competitive areas. No 
significant adverse influences are noted. 
 
Property Specific Factors. Information regarding subject zoning, real estate tax assessments, and the subject 
property’s sale history was collected. This information was taken into consideration in the valuation analysis. 
 
Analysis of the subject site and improvements was undertaken. Pertinent factors were taken into account in highest 
and best use and in the valuation analysis. 
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Highest and Best Use. Highest and best use analyses of the site as if vacant and of the property as improved were 
developed. The conclusions are summarized below.   
 

 Highest and Best Use as Vacant: Residential development. . 
 Highest and Best Use as Improved: Residential development.. 

 
 
Applicability of the Approaches. The applicability of the three valuation approaches was considered. The approaches 
have been developed to the degree they are relevant to the appraisal problem to be solved. 
 
 
Sales Comparison Approach. The sales comparison approach was developed. The analysis utilized four comparables. 
This approach was relevant in reflecting market behavior for the subject property’s market.  
 
A value of $600,000 was developed. A typical buyer – a developer – would consider this approach pertinent in 
reaching buy-sell decisions for the subject. 
 
Adequate, reliable comparable data were available from which to make comparisons. The conclusions drawn from 
the sales data are considered credible. 
 
 
Income Capitalization Approach. The income capitalization approach was not considered applicable. Typical market 
participants would not consider the results of this approach as relevant in arriving at investment decisions for a 
property like the subject.  
 
 
Cost Approach. The cost approach was not applicable and was not developed. Typical buyers and sellers would not 
give the techniques of this approach weight. This approach was not considered a relevant indicator in developing a 
value for the subject. 
 
 
 
Value Indications. The approaches developed resulted in the following value indications: 
 
 

  Value Indications 
 Dwelling Lots  
Date 
Premise 

Current  
 
Lot 1 - 1006 Liberty 

Current  
 
Lot 2 - Hypothetical ANR Lot 

Current 
 
Lot 3 - Hypothetical ANR Lot 

Cost Approach Not applicable   
Sales Comparison Approach $600,000 $400,000 $400,000 
Income Capitalization 
Approach 

Not applicable    

 
 
Weight Given to Approaches. The sales comparison approach is most applicable. It is given primary weight. It is the 
only applicable approach. The resulting final value indications best reflect the motivations of a typical market 
participant – a developer - and the subject property’s characteristics.  
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Value Conclusions 
 
 
Premise 
 

Perspective Date Value Interest Exposure Time 

Lot 1 - 1006 
Liberty (Antique 
Dwelling) 
 

Current June 22, 2020 $600,000 Fee Simple 4 - 9 months 

Lot 2 - 
Hypothetical ANR 
Lot 
 

Current June 22, 2020 $410,000 Fee Simple 2-8 months 

Lot 3 - 
Hypothetical ANR 
Lot 
 

Current June 22, 2020 $400,000 Fee Simple 2-8 months 

 
 
Extraordinary Assumptions. The appraisal assumes that the site will be rezoned and subdivided for the proposed use 
as three residential lots, one of which is currently improved, consistent with the supplied conceptual plan. If this is 
not true, the assignment results could be affected.  
 
Hypothetical Conditions.  There are no hypothetical conditions for this appraisal. 
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SUPPLEMENTARY DATA SECTION 
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Deed (357 Grove Street) 
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Deed (365 Grove Street) 
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Deed (1006 Liberty Street) 
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Purchase & Sales Agreement Excerpt (1006 Liberty Street) 
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Assessor Record (357 Grove Street) – Not Appraised 
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Assessor Record (365 Grove Street)- Not Appraised 
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Assessor Record (1006 Liberty Street) 
 

 



 

123 
Shepherd Associates, LLC 
 

 

Flood Map 
 

 
 

   



 

124 
Shepherd Associates, LLC 
 

Zoning By-Law Excerpts 
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QUALIFICATIONS OF THE APPRAISER 
William J. Pastuszek, Jr., MAI, SRA, MRA 

399 Chestnut Street, Needham, Massachusetts 02492 
(617) 928-1778 (ph) (617) 663-6208 (e fax) email: billp@shepherdnet.com 

 
Professional Associations 
 

 MAI  Member Appraisal Institute 
 SRA  Senior Residential Appraiser, Appraisal Institute 
 AI-GRS General Review Specialist, Appraisal Institute 
 MRA  Designated Member, Massachusetts Board of Real Estate Appraisers 
 ASA  Senior Member, Urban Property, American Society of Appraisers 

 
Appraisal Certification 
 

 State Certified General Real Estate Appraiser, Commonwealth of Massachusetts, License #10, expires May 10, 2022. 
 State Certified General Real Estate Appraiser, State of New Hampshire, License #NHCG-566, expires May 31, 2022. 
 Appraiser Qualifications Board AQB Approved Uniform Standards of Professional Appraisal Practice (USPAP) 

Instructor #10489. 
 
Appointments 
 

 Chairman, 1998- 2005, Commonwealth of Massachusetts, Board of Registration, Real Estate Appraisers. Board 
Member, Commonwealth of Massachusetts, Board of Registration, Real Estate Appraisers, 1996 - 2005. 

 Vice Chairman, Commonwealth of Massachusetts, Board of Registration, Real Estate Appraisers, 1997 - 1998. 
 Member, Educational Council of the Appraisal Foundation Sponsors (ECAFS), 2003 -2005. 
 Member, Appraisal Standards Board, The Appraisal Foundation, Washington, DC. 2006-2007. 

 
 
 
PROFESSIONAL EXPERIENCE 
 
Real Estate Valuation Consultant: Shepherd Associates LLC and Shepherd Valuation Services, 1994- Present: 
Specializing in complex and unique valuation assignments with emphasis in current and retrospective market values, litigation 
support, and appraisal review for a wide variety of private, corporate, institutional and government clients. 
 
Senior Staff Appraiser: Steven C. Byrnes Associates, Inc., 1991 - 1994: Specializing in the appraisal and evaluation of all 
types of income-producing and special purpose properties. 
 
Vice President and Senior Appraiser: Boston Federal Savings Bank, 1980 - 1990: Residential and income property appraisal 
and review; appraisal administration and management, including supervision of regulatory compliance and development of bank 
appraisal policies. 
 
 
EDUCATION 
 
B.A., Oberlin College, Oberlin, Ohio. 
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PASTUSZEK, Page 2 
 
 
Types of Properties Appraised 

 Commercial, industrial, retail, non-profit, institutional and special purpose properties, motels & hotels, automobile-
related properties, medical properties, multi-family, residential properties, development properties and all types of land. 

 
Types of Assignments Performed 

 Market value opinions of fee simple, leased fee, and leasehold interests for residential and commercial properties of all 
types, including investment and owner-occupied properties, special purpose properties, and land of all types. 
 

 Specialized problem solving include highest and best use and feasibility analysis, rental values, contamination issues, 
marketability problems, corporate property disposition and site decision making, real estate tax issues, estates and other 
legal work, court testimony and litigation support, buy-sell decisions, limited scope appraisals, appraisal review, zoning 
analyses and telecommunications tower impact studies. 

 
Clients Served 

 Financial institutions, banks, attorneys, corporations, insurance companies, accountants, financial planners, individuals, 
trust departments, municipalities, state and federal agencies, and companies. 

 
Expert Witness Testimony: Qualified in Middlesex Superior Court, Norfolk Probate Court, Middlesex, Norfolk and Suffolk 
Probate Courts, Bristol District Court, Barnstable District Court, Worcester District Court, and Federal Bankruptcy Courts in 
Boston, Worcester and New York City. Also qualified at the Appellate Tax Board. Numerous ZBA hearings as a real estate 
expert. 
 
Articles and Publications 

 New England Real Estate Journal Monthly Columnist 
 Development Reviewer: Fisher and Martin, Income Property Valuation (Dearborn Financial Publishing, Chicago) 
 Development Reviewer, Fisher and Tosh, Questions and Answers to Help You Pass the Real Estate Appraisal 

Examinations (Dearborn Financial Publishing, Chicago) 
 Contributor - Newsletter, Massachusetts Board of Real Estate Appraisers;  Newsletter, Greater Boston Chapter of the 

Appraisal Institute, Banker and Tradesman: articles 
 
Education Offerings Written/Developed 

 Mixed Use Properties 
 Review Appraising 
 Golf and Religious Properties 
 Easements 
 Restaurant Valuation 
 Appraising for Banks 
 Income Property Appraising Topics 
 Effectively Using the HP 12-C Calculator & Excel 
 Technology and the Appraiser, Residential Appraisal Trends 

 
 
Continuing Education: Mr. Pastuszek is in compliance with the continuing education or recertification programs of the 
Appraisal Institute, American Society of Appraisers, and the Massachusetts Board of Real Estate Appraisers. 
  



 

127 
Shepherd Associates, LLC 
 

 
PASTUSZEK, Page 3 
 
Teaching/Educational Affiliations  
 
Current 
 
-Massachusetts Board of Real Estate Appraisers - Residential and income courses (1, 1A, 2, 2A), commercial review course, 
seminars. 
 
Previous 
 
-Bentley College, Waltham, Massachusetts - School of Continuing and Professional Studies, Senior Instructor: Residential and 
income property appraisal courses, 1986-1998. 
 
-Stonehill College, Easton, Massachusetts - Instructor, Continuing Education, Residential & Income Property Appraisal, 
Massachusetts Board of Real Estate Appraisers, 1984-85 & 1998-99. 
 
-Realtors Institute, Massachusetts Association of Realtors - Instructor, GRI III, 1989-1991. 
 
-Appraisal Institute - Instructor: Course 101, Basic Valuation Procedures (120), Basic Income Capitalization Techniques (310), 
seminars. 
 
 
-Instructor, Panelist, and Seminar Leader: Organizations include assessors’ organizations, New England League of Savings 
Institutions, Risk Management Association, Massachusetts Mortgage Bankers, Massachusetts Board of R.E. Appraisers 
“Breakfast with Experts,” New England Real Estate Journal, Financial Managers Society, Massachusetts Association of 
Assessors, IAAO, and various Realtors organizations. 
 
 
Course/Curriculum Development  
 
MBREA - Seminars: Residential Trends, Mixed Use Properties, Distressed Properties, Religious Properties, Easements, Unique 
and Unusual Properties, Effective Appraisal Communications, Market Analysis & Quantitative Techniques. Residential and 
Commercial Review. MBREA Courses 2 & 2A. 
 
 
PROFESSIONAL AFFILIATIONS 
 

Appraisal Institute, Greater Boston Chapter 
- Board of Directors, 1993-1995.  
- Co-Chair, Legislative Affairs Committee, 1993; Seminars Chairperson, 1994. 
- Young Advisory Council, 1992-93.  
-Current Regional Representative Alternate, Mass & RI Chapter of the Appraisal Institute. 

Appraisal Institute, Eastern Massachusetts Chapter 
- Board of Directors, Education Committee Chair, 1991; Chairperson, Research Committee, 1989 

Massachusetts Board of Real Estate Appraisers 
- Past President, Board of Trustees 
- Former Chair, Education Committee,  Board of Examiners, Seminars Committee. 
- Alternate Representative to Advisory Council, The Appraisal Foundation, 1993-1996. 
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85 Quincy Ave, Braintree, MA  02184    Telephone: 781-794-8010    Fax: 781-356-6803 

   
       Charles C. Kokoros, Mayor 
 
 
 
 
 

                      

20 051 
 
 
 
 

 
Engineering Division   

John J. Morse, Assistant Town Engineer 
jmorse@braintreema.gov 

Memo . 
  Date:  July 16, 2020  
  To:  Susan M. Cimino, Clerk of the Council

From:         John Morse, Assistant Town Engineer 
CC:         Jim Arsenault, Ben Hulke 
RE:         National Grid Gas Main Petition, 20-051- Argyle Road 
***************************************************************************************** 

The DPW has reviewed the subject petition and the accompanying sketch for the new 
gas main location and have the following recommendations:   
 

20-051- Argyle Road, install and maintain approximately 735 feet of 2 inch gas main 
at three separate locations between Audubon Ave and Gordon Rd. Total main 
installation 735 FT. This section of Argyle Road is not under the moratorium. The street has 
not been resurfaced in several years. Argyle Road is scheduled to have a new water main 
installed and we would recommend that the petition for this section be granted as soon as 
possible so that both the water main and gas main projects can be coordinated and completed 
in a timely manner. The petition should be granted under the normal conditions, with emphasis 
on the requirements that the gas main be laid outside of the new water main trenches and that 
the trench pavement not be left low for any length of time. We also recommend that the 
following requirement be added to the permit, if it is to be granted: 

 
“Neither National Grid nor any of its contractors is authorized to close any street or to close 

a direction of travel to facilitate their work without authorization from the Director of the 
Department of Public Works or the Highway Superintendent.  The Chief of Police can also 
authorize a closure for a police or fire emergency.  Construction zone traffic safety issues are 
to be addressed by using appropriate traffic control signs and devices and the use of police 
officers for traffic control to safely guide traffic through the work zone.  If a closure is authorized 
by the DPW, it shall not be implemented until signs and police officers (where needed) are 
properly in place in conformity with the written plan prepared by the contractor’s engineer and 
approved by the DPW and Police Department.” 

 
JJM 

 

BRAINTREE DEPARTMENT OF 
PUBLIC WORKS 

 

mailto:jmorse@braintreema.gov


     

Your hometown electric and broadband department 
 

 

 

 

 
 
                                                                                                                                                            
Date: 7/6/20 
    
Ms. Susan Cimino 
One JFK Memorial Drive 
Braintree, Ma 02184 
 
 
 
Dear Ms. Cimino, 
 
National Grid: Petition # 20-051 
 
The proposed plan and scope of work does not impact existing BELD electric or communications utilities 
within this site. 
The Engineering Department has no objection for approval being granted to this permit. 
 
 
Sincerely, 
  

 
 
Darron MacDonald 
Field Engineer 
Office: 781.348-1072 
Cell: 339-235-6450 

150 Potter Road 
Braintree, MA 02184 

www.beld.com 
781.348.BELD 

781.348.1003 fax 
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85 Quincy Ave, Braintree, MA  02184    Telephone: 781-794-8010    Fax: 781-356-6803 

   
       Charles C. Kokoros, Mayor 
 
 
 
 
 

                      

20 052 
 
 
 
 

 
Engineering Division   

John J. Morse, Assistant Town Engineer 
jmorse@braintreema.gov 

Memo . 
  Date:  July 16, 2020  
  To:  Susan M. Cimino, Clerk of the Council

From:         John Morse, Assistant Town Engineer 
CC:         Jim Arsenault, Ben Hulke 
RE:         National Grid Gas Main Petition, 20-052- River St., Railroad St and Hooker St. 
***************************************************************************************** 

The DPW has reviewed the subject petition and the accompanying sketch for the new 
gas main location and have the following recommendations:   
 

20-052- River Street, Railroad Street and Hooker Street, install and maintain 
approximately 885 feet of 2 inch gas main in River St., Railroad St. and Hooker St. from 
Washington St. to the end of the main. Total main installation 885 FT. These sections of 
River St., Railroad St. and Hooker St. are not under the moratorium. The streets have not been 
resurfaced in several years. All three streets are scheduled to have new water mains installed 
and we would recommend that the petition for these streets be granted as soon as possible so 
that both the water main and gas main projects can be coordinated and completed in a timely 
manner. The petition should be granted under the normal conditions, with emphasis on the 
requirements that the gas main be laid outside of the new water main trenches and that the 
trench pavement not be left low for any length of time. We also recommend that the following 
requirement be added to the permit, if it is to be granted: 

 
“Neither National Grid nor any of its contractors is authorized to close any street or to close 

a direction of travel to facilitate their work without authorization from the Director of the 
Department of Public Works or the Highway Superintendent.  The Chief of Police can also 
authorize a closure for a police or fire emergency.  Construction zone traffic safety issues are 
to be addressed by using appropriate traffic control signs and devices and the use of police 
officers for traffic control to safely guide traffic through the work zone.  If a closure is authorized 
by the DPW, it shall not be implemented until signs and police officers (where needed) are 
properly in place in conformity with the written plan prepared by the contractor’s engineer and 
approved by the DPW and Police Department.” 

 
JJM 

 

BRAINTREE DEPARTMENT OF 
PUBLIC WORKS 

 

mailto:jmorse@braintreema.gov


     

Your hometown electric and broadband department 
 

 

 

 

 
 
                                                                                                                                                            
Date: 7/6/20 
    
Ms. Susan Cimino 
One JFK Memorial Drive 
Braintree, Ma 02184 
 
 
 
Dear Ms. Cimino, 
 
National Grid: Petition # 20-052 
 
Please note, BELD has a 115,000-volt oil filled transmission line located on River Street to Washington 
Street. BELD Engineering should be notified in advance of any excavation to be performed near this line. 
BELD will provide onsite support and safety personnel at no cost to the project.  
 
 
Please see attached drawing of the locations of services, let me know if you need any additional 
information. 
 
Sincerely, 
  

 
 
Darron MacDonald 
Field Engineer 
Office: 781.348-1072 
Cell: 339-235-6450 

150 Potter Road 
Braintree, MA 02184 

www.beld.com 
781.348.BELD 

781.348.1003 fax 
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