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December 17, 2015 
 
Ms. Jennifer Macksey 
Chief Financial & Administrative Officer 
Southern Vermont College 
982 Mansion Drive 
Bennington, VT  05201 
 
Dear Ms. Macksey: 
 
     At your request, I have completed an appraisal of the Wagner property (Southern 
Vermont College Admissions Building) located at 897 Monument Ave., Bennington, 
Vermont.  The property being appraised includes a detached circa 1912 two story stone 
building with a gross square footage of 2,456 and a 2.28+/- acre site.  The property is 
identified on Bennington's Tax Map #48, Block #50, Parcel #37.   
 
     The purpose of this appraisal report is to estimate the market value of the subject 
property according to the definition thereof stated in the report, subject to the 
assumptions, limitations and certification therein. This report has been prepared in 
conformance with the most recent USPAP regulations.  
 
     After analyzing all available information, it is the appraiser's opinion that the market 
value of the subject as of December 11, 2015 is Five Hundred Thousand Dollars 
($500,000.00).  
 
     Market value is defined as a sale within a reasonable period of time, which is 
estimated at 12+/- months for the subject property.  
 
     Please find the data necessary to support this value in the accompanying report. 
 
Sincerely, 
 
 
Brian B. Audy 
Certified General Appraiser 
License #80-0000063 
BBA/las
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Executive Summary 
 

Client: Southern Vermont College 
 Jennifer Macksey, Chief Financial & Administrative Officer 
Intended Users: Southern Vermont College, Ira and Marsha 
 Wagner, their respective attorneys and the 
 Internal Revenue Service  
  
Property:  Southern Vermont College Admissions Building  
 
Address: 897 Monument Avenue 
 Bennington, Vermont 
Tax ID: Tax Map #48, Block #50, Parcel #37  
Assessment: $384,000.00 
Taxes: $10,113.43 
Property Type: Administrative offices 
Highest and Best Use:  Current use  
Owner of Record: Ira and Marsha Wagner 
Location Type:    Residential  
 
Building Characteristics 
Number of Buildings: Two 
Office Building: 2,456 square feet 
Garage: 988 square feet 
Occupancy:  100%  
Condition: Offices – Good 
 Garage - Average                
Age: 1912  
Construction Type: Stone and woodframe 
 
Site Characteristics 
 
Land Area: 2.28+/- acres 
Zoning Designation: Rural Residential 
Conforming: Yes 
 
Valuation Information 
 
Interest Appraised: Fee Simple 
Effective Date of Appraisal: December 11, 2015 
Inspection Date: December 11, 2015 
Date of Appraisal: December 17, 2015 
Exposure Time/Marketing Period: 12+/- months  

Market Value Indications 

Sales Comparison Approach  $500,000.00  
 
Value Conclusion $500,000.00   
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STATEMENT OF LIMITING CONDITIONS 
 

The legal description furnished us is assumed to be correct.  We take no 

responsibility for matters legal in character, nor do we render any opinion as to the 

title, which is assumed to be good.  All existing liens and encumbrances have been 

disregarded and the property is appraised as though free and clear under 

responsible ownership. 

        We believe the information, which was furnished to us by others to be reliable, 

but we assume no responsibility for its accuracy. 

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

publication, nor may it be used for any purpose by any but the applicant without the 

previous written consent of the appraiser or the applicant and then only with proper 

qualifications. 

        We are not required to give testimony or to appear in court by reason of this 

appraisal, with reference to the property in question unless arrangements have 

been previously made. 

      The distribution of the total valuation in this report between land and 

improvements, if so stated, applies only under the existing program of utilization.  

The separate valuations for land and building must not be used in conjunction with 

any other appraisal and are invalid if so used. 

           We take no responsibility for the structural soundness of the improvements 

or the condition of the mechanical features or component parts of the structure 

hereon. 

        We take no responsibility for water or waste systems but accept only these 

facts as presented to us by the owner or his agent.   
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Statement of Limiting Conditions (Continued) 

We take no responsibility in determining whether or not a property does 

comply with the American Disabilities Act, which was effective in 1992.  The 

requirements of this Act on existing buildings is unclear, therefore the determination 

as to whether a property is in compliance with ADA is beyond the scope of this 

appraisal assignment. A specific study determining if a property is in compliance is 

always recommended. 

Unless otherwise stated in this report, the existence of hazardous material, 

which may or may not be present on the property, was not observed by the 

appraiser.  The appraiser has no knowledge of the existence of such materials on 

or in the property.  The appraiser, however, is not qualified to detect such 

substances.  The presence of substances such as asbestos, urea-formaldehyde 

foam insulation or other potentially hazardous materials may affect the value of the 

property.  The value estimate is predicated on the assumption that there is no such 

material on or in the property that would cause a loss in value.  No responsibility is 

assumed for any such conditions or for any expertise or engineering knowledge 

required to discover them.  The client is urged to retain an expert in this field, if 

desired. 

        In the event that this appraisal is used as a basis to set a Market Price, no 

responsibility is assumed for the seller's inability to obtain a purchaser at the value 

reported herein. 
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Certification  

I certify that, to the best of my knowledge and belief: 
 

� the statements of fact contained in this report are true and correct. 
 

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

 
� I have no present or prospective interest in the property that is the subject of 

this report, and no personal interest with respect to the parties involved.  
 
� I have performed no (or the specified) services, as an appraiser or in any other 

capacity, regarding the property that is the subject of this report within the 
three-year period immediately preceding acceptance of this assignment.         

 
� I have no bias with respect to the property that is the subject of this report or to 

the parties involved with this assignment. 
 

� my engagement in this assignment was not contingent upon developing or 
reporting predetermined results. 

 
� my compensation for completing this assignment is not contingent upon the 

development or reporting of a predetermined value or direction in value that 
favors the cause of the client, the amount of 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. 

 
� my analyses, opinions, and conclusions were developed, and this report has 

been prepared, in conformity with the Uniform Standards of Professional 
Appraisal Practice. 

 
� I have made a personal inspection of the property that is the subject of this 

report. 
 

� no one provided significant professional assistance to the person signing this 
report. 

 
� no hypothetical conditions or extraordinary assumptions were made in appraising the 

property.   
     

Respectfully submitted, 
 
 
Brian B. Audy 
Certified General Appraiser 
License #80-0000063 
December 17, 2015 
BBA/las 
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Scope of Work  

 Scope of work is defined by USPAP as “the type and extent of research and 

analyses in an assignment.”  

 In accordance with USPAP regulations (Standard #1 and #2), the appraiser submits 

this appraisal report.  The scope of work encompasses the investigations, research and 

analysis necessary to prepare a report that is in accord with the client/intended user and 

the purpose of the report.  Three approaches may be used in valuing a property.  They are 

the cost, income and sales comparison approaches.  Only one approach, the sales 

comparison approach is applicable.  The cost approach is not being utilized due to the age 

of the improvements.  This approach is not valid on an older property such as the subject.  

The income approach is also not being utilized.  Properties of the subject's size, use and 

location are normally purchased for owner occupancy and not for rental investment use.   

             The scope of the appraisal begins with the specifics of the assignment as 

dictated by the client.  Jennifer Macksey, Chief Financial & Administrative Officer for 

Southern Vermont College has requested the appraisal to determine the subject's market 

value for a donation from the current owners, Ira and Marsha Wagner, to Southern 

Vermont College.  The intended users include Southern Vermont College, Ira and 

Marsha Wagner, their respective attorneys and the Internal Revenue Service.  Southern 

Vermont College presently utilizes the property for their Admissions Office.  They have 

occupied the building for 1+ year.  The property's legal address is 897 Monument 

Avenue, Bennington, Vermont.   
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Scope of Work (Continued) 

 The process for completing the appraisal includes the inspection of the subject 

property along with all pertinent documents including its legal description, zoning, flood 

hazard, area and neighborhood data.  Mark Klauder, the Facilities Director for Southern 

Vermont College, was present during the walk through inspection on December 11, 2015.   

 The second step is the research of market data pertinent to the valuation of the 

property.  This includes all data necessary to support the individual approaches that are 

deemed appropriate.  The appraiser’s files, information from other appraisers within the area 

being researched, brokers, Vermont property transfer tax returns, buyers and sellers have 

been included in the research of data.  The data is then analyzed and the appropriate 

approaches are applied and reconciled. The final step in completing the appraisal is to 

assemble the report.    
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Purpose of Appraisal 
 
 The purpose of this appraisal is to estimate the market value of the herein 

described property for a donation of the property to Southern Vermont College from 

Ira and Marsha Wagner.   The distribution of the total valuation specified in this report 

between land and improvements applies only under the existing program of utilization.  

The valuation for land and buildings must not be used in conjunction with any other 

appraisal and are invalid if so used. 

 Fee simple is defined as rights of ownership in a property without limitation to 

any particular class of heirs or restrictions.  It should be noted however such absolute 

ownership is nevertheless subject to four powers of government: eminent domain, 

taxation, police and escheat.  Government control of air rights in connection with 

aircraft may be considered as a possible fifth governmental power. 

Client/Intended User 

 The client is Jennifer Macksey, Chief Financial & Administrative Officer for 

Southern Vermont College.  The intended users include Southern Vermont College, 

Ira and Marsha Wagner, their respective attorneys and the Internal Revenue Service.    

Any other use of this report by someone other than the client/intended user does 

require the prior written consent of the appraiser. 

Appraisal Process 

 The appraisal process is an orderly program by which the problem is defined.  

The work necessary to solve the problem is planned, data collected, classified, 

analyzed, and interpreted into an estimate of value.  It is an accurate method of 

making a thorough appraisal in an efficient manner. 
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Definition of Market Value 

 The definition of market value, which follows, is taken from the Interagency 

Appraisal and Evaluation Guidelines published in the Federal Register, Volume 75, 

#237, Page 77472 on Friday, December 10, 2010.   

 "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 
the 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 best interest; 
 
 3. A reasonable time is allowed for exposure in the open market; 
 
 4. Payment is made in terms of cash and U.S. dollars, or in terms of 

financial arrangements comparable thereto;  
 
 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." 

 
 The difference between market price and market value is in the premises of 

intelligence, knowledge and willingness, all of which are contemplated in market value 

but not in market price.  At any given moment of time, market value implies what a 

property is actually worth and the market price at which it may be sold. 
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Conveyance History   

 The subject property last transferred from the Anne S. Burkhardt Estate to Ira and 

Marsha Wagner on August 15, 2013 for $350,000.  The property at that time had been 

listed for sale for $395,000 for approximately 1 year.  Frederick and Anne Burkhardt had 

owned the property since 1986.  The property is presently occupied by Southern Vermont 

College's Admissions Office.  The property is not listed for sale.   

 

 

Zoning 

 The subject is located in a Rural Residential zone within the town of Bennington.  

The minimum lot size requirement within this district is 30,000 square feet with municipal 

water and sewer.  Colleges are permitted within this district.  The property is legal.   A 

zoning map depicting the subject's location and an excerpt from the Bennington zoning 

bylaws follows.   
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Zoning Map 

 
 

 

   

Subject 
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Assessment 

 
The property is presently assessed by the Town of Bennington at $384,000.00. 

 

 

Common Level of Assessment 

Bennington’s common level of assessment as published by the State of Vermont on June 

29, 2015 is 91.51%. 

 

 

Tax Rate 

The tax rate for Bennington, which was the effective rate for July 1, 2015 through June 30, 

2016 is $2.6337 per $100 of assessment.   

      

              

Taxes 

The subject’s 2015/2016 taxes are $10,113.43.  
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Area Data 

Address 
897 Monument Avenue, Bennington, Vermont 
 
Location 
Southwestern corner of Vermont, bordered by New York and Massachusetts  
 
County 
Bennington County, which is bound to the north by Rutland County and to the east by 
Windham County. 
 
Economics 
Bennington is the hub for employment, medical and shopping needs for the entire county. 
 
Employment 
Mix of manufacturing and service jobs.  The majority (36.2%) of Bennington's work force is 
employed in management, business, science and arts.  21.6% are employed is sales and 
office occupations, 20.1% in service occupations, 11.2% in production, transportation and 
material moving and 11% in natural resources, construction and maintenance 
occupations.   
 
Unemployment Rate 
4.4% for the Manchester Labor market as of November 2015. This is unchanged from 
October 2015. The statewide unemployment rate was 3.5% for November 2015.  
 
Population 
15,764 as of year 2010 based on information compiled by the U.S. Census Bureau.    
 
Main Highways  
Route 7A and Route 7 north and south, Route 9 and Route 279 east and west. 
 
Transportation 
Bennington does possess a community bus system.  The closest international airport is 
located in Albany, NY. There is a state airport in Bennington.  There is Amtrak service 
available in Albany, New York.    
  
Government 
Selectboard, town manager 
 
Schools 
Bennington has its own elementary school system and is the host town for the union high 
school district. 
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Area Data (Continued) 

Fire Department 
Volunteer Fire Department 
 
Police Department 
Full-time department 

Comment 
 
  The Town of Bennington is located at the southwest corner of the State of 

Vermont. Bennington County borders Massachusetts to its south and New York to its west. 

The town is the hub for the county in terms of employment, shopping and medical needs.   

The largest employers in the area include the Southwestern Vermont Medical Center, the 

Southwest Vermont Supervisory Union and the NSK Corporation.  Bennington did suffer 

more than other areas with the downturn in the real estate market and economy back in 

2008.  Several employers have downsized.  No new industries have moved into the area 

in a number of years.  The population in Bennington has decreased over the last 20 years 

due to the relocation of several families into more suburban and rural bedroom 

communities such as Pownal, North Bennington, Shaftsbury and Woodford.   Bennington 

is the fifth largest city in the State of Vermont.  The urban area of Bennington has been 

quite depressed for a number of years.  The Town is working diligently to stimulate the 

redevelopment of the area.  

 The Route 279 bypass which connects Route 9 east and west, north of downtown 

Bennington was completed in the last few years.  The bypass has eliminated a significant 

amount of traffic through the center of Bennington.  There are mixed reviews on whether 

the bypass has been positive or negative for the community.  Some businesses have 

concerns that the decrease in the traffic count and their decline in revenues for the last few  
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Area Data (Continued) 

years has been due to the bypass.  The east/west traffic count in downtown Bennington 

has been reduced by approximately 40% with the completion of the bypass.   

 Bennington County is comprised of 677 square miles of land and 1 square mile of 

water.  The State Court and Administrative offices for the County are located in 

Bennington.  Bennington includes three colleges.  Southern Vermont College and the 

Community College of Vermont are both located in Bennington.  Bennington College is 

located in nearby North Bennington.   
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Location Map 

 
 
 

Bennington 
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Location Map 

 

897 Monument Avenue 
Bennington 
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Aerial View 
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Vermont’s Statewide Unemployment Rate 

Not Seasonally Adjusted 

 JAN FEB MAR APR MAY JUNE JULY AUG SEPT OCT NOV  DEC 

2005 3.5 3.5 3.4 3.3 3.3 3.4 3.5 3.6 3.6 3.7 3.7 3.7 

2006 3.6 3.6 3.5 3.6 3.6 3.7 3.8 3.8 3.9 3.9 3.9 3.9 

2007 3.9 3.9 3.9 3.9 3.9 3.9 3.9 3.9 3.9 4.0 4.0 4.0 

2008 4.1 4.1 4.2 4.2 4.3 4.3 4.4 4.4 4.6 4.8 5.2 5.7 

2009 6.2 6.7 7.0 7.2 7.3 7.2 7.1 6.9 6.8 6.7 6.7 6.7 

2010 6.7 6.6 6.6 6.4 6.2 6.0 6.0 6.0 5.8 5.7 5.7 5.6 

2011 6.3 6.0 6.0 5.9 5.4 5.6 5.6 5.4 5.2 4.6 5.7 5.6 

2012 5.6 5.5 5.3 5.0 4.4 5.1 5.3 5.0 4.9 4.6 4.6 4.7 

2013 5.2 4.7 4.6 4.6 4.2 4.8 4.4 3.9 4.3 3.7 3.9 3.8 

2014 4.4 4.0 4.1 3.7 3.2 4.0 4.0 4.0 4.2 3.4 3.9 3.9 

2015 4.1 4.1 3.9 3.7 3.3 3.6 3.6 3.5 3.8 3.2 3.5  
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Neighborhood Data 

Location    Suburban, mix of residential and institutional use 
     properties.  
 
Built-Up    65% developed 
 
Value Trend   Stable, the market has improved over the last 2+/- 

years.  It will likely continue to improve and properties 
will likely begin to experience some appreciation over 
the next 12 to 24 months.     

 
Value Range   Commercial properties in Bennington range in value 

from $150,000 up to $1,500,000.  Most are under 
$750,000 in value. On a per square foot basis, 
properties such as the subject range in value from 
approximately $75 up to $200 per square foot.  Smaller 
office properties such as the subject represent the top 
of the market for the area.   

 
Vacancy Rate   Commercial vacancies in the urban section of 

Bennington are at or above 15%.  They decrease as 
you move out onto the main commercial strip, Northside 
Drive.  The "norm" for most office properties in 
Bennington is around 10% with the institutional use 
properties seeing vacancies at 5% or less.   

 
Change in Land Use  Unlikely, the neighborhood is well established.   
 
Age Range    Most properties along Monument Avenue date back to 

the late 1800's and early 1900's. There are a few 
streets off of Monument Avenue that include properties 
that date from the 1960's up to about 1990.   

      
Utilities    Municipal water and sewer is available along Monument 

Avenue.   
  
Traffic Flow   Light along Monument Avenue, the Vermont 

Department of Transportation estimated the traffic 
count along Monument Avenue just south of Elm Street 
at 2,100 cars per day in 2009.    

 
Property Conditions  Average 
 
Compatibility   Average 
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Neighborhood Data (Continued)  
 
Adverse Conditions  None 
 
Land Use    65% developed with the majority of properties, with the 

exception of the college, being utilized for residential 
use.  

 
Boundaries   Monument Avenue from Route 9/West Road south to 

its intersection with Route 7 South.     
  
 The subject is located on the west side of Monument Avenue a short distance 

south of its junction with Elm Street.  The subject abuts the Southern Vermont College 

entrance road to its south.  The subject also abuts Regwood Drive to its south.  To its 

north are private residences that front on Corey Lane.  To its rear there are additional 

properties that are accessed off of Regwood Drive.  Located opposite the subject there are 

also residential properties.  

 Located to the south of the subject is the Southern Vermont College.  It possesses 

approximately 371 acres.   It was originally established in 1924 as The Everett Estate.  

Since the 1970's it has been utilized as the Southern Vermont College.  It has 

approximately 460 students, 17 available majors and 12+/- buildings.   

 Beyond the college, the only other surrounding commercial property is located 

approximately ¼ mile to the south where there is a rear entrance to the Southwestern 

Vermont Medical Center.  At that location there is an older circa 1900 two story woodframe 

building that was converted to administrative office use a few years ago.  This property is 

quite comparable in use to the subject.  Monument Avenue is approximately 2 miles in 

length.  At its south end it connects with Route 7.  To its north it crosses West Main Street 

and continues on to the Bennington Monument.  The subject is located in what is referred  
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Neighborhood Data (Continued) 

as the "Old Bennington" neighborhood.  Old Bennington possesses several large circa 

1900 or older colonial style homes.  It is also home to the Old First Church and the 

Bennington Museum.  This neighborhood represents the upper end for residential values 

in Bennington.   

 

 



31 
 

Audy Appraisals, P.C.     .      P.O. Box 688        .         Arlington, Vermont 05250 

Property Description 

 The subject is located directly off Monument Avenue on the corner of Regwood 

Drive.  It is utilized as the admissions office for Southern Vermont College.  The property 

was originally built in about 1912 as the gatehouse for the Edward Everett Mansion Estate. 

The estate has been for years, the home to Southern Vermont College.  The college has 

been built out around the original stone mansion.  It sets further up the mountain from the 

subject.  The subject is a very unique piece of property.  Its site is 2.28+/- acres.  It 

possesses approximately 338' of frontage along the west side of Monument Avenue and 

243.91' along the north side of Regwood Drive.  The site is approximately rectangular in 

shape.  It rolls from the west down to the east and north.  It has very nice views to the 

north and east.  It is nicely landscaped.  It possesses a large surrounding lawn with mature 

trees.  At the front of the property is the large iron gated entrance which was constructed 

when the property was built in 1912.  The entrance road through the gate and the parking 

lot are paved.  There is parking for approximately 8 vehicles.  It is in good condition.  The 

property is connected to the Bennington municipal water and sewer system.   It appears 

that the improvements are situated approximately in the center of the site.   

 The building is a two story Italian stone structure with a tile gable and hip style roof.  

It was converted from residential use to office use in 2014.  During its conversion the 

interior was gutted.  New insulation, wiring, plumbing and HVAC systems were installed.  

The subject's quality and condition far exceed the majority of all other office properties in 

Bennington.  The exterior of the building is Italian stone.  It was repointed during 

renovations and appears to be in good condition.  Its roof is tile.  It is reported that several 

improvements were made on its roof.  It is also reportedly in good condition.  There are 

concrete, stone and tile walkways and patios that surround the building.  The subject's 
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Property Description (Continued) 

windows include the original single glazed double hung units.  New storms and screens 

have been installed.  The square footage of the building is 2,456 with 1,228 square feet 

per floor.   

 The layout of the building includes three entrances.  The main entrance is off the 

south side of the building.  There are two additional entrances; one off what was originally 

the kitchen and one off the back side or north side of the building.  As you enter the 

building there is an open foyer.  To the right side of the foyer is a meeting room area.  To 

its left is an open stairway leading up to the second floor.  Further to the left or west are 

two offices; one being the original kitchen and a new ADA compliant ½ bath.  On the 

second floor there are four offices and a full bath with a 4' shower stall, tile/marble walls 

and floor.  The finishes on the interior include new sheetrock walls and ceilings with a 

painted finish. The majority of the floors include the original hardwood which have been 

refinished.  The ceiling heights vary from 8' up to approximately 10'.  There is a brick 

fireplace in the large meeting room on the east side of the building.   

 The building is constructed on a partial basement.  The main two story section 

(west/south side) is constructed on a full basement with stone walls.  Its floor is stone and 

concrete.  The east/north side of the building is constructed on a crawl space that has an 

access panel opening from the main basement.  It also includes stone walls and stone/dirt 

floor.  The crawl space appears to be 1' to 2' in depth.  
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Property Description (Continued) 

 The mechanical systems are located in the basement.  Heat for the building is via a 

Weil McClain oil fired boiler.  Heat throughout is via older cast iron steam radiators.  It 

appears that the building includes only one zone.  The heating system appears to be 5+/- 

years old.  Central air was installed when the building was renovated in 2014.  Its electrical 

service was also updated with a new panel box.  It possesses 200 amp service.  The 

building possesses a security system.  The subject is of exception quality and is in good 

condition.  No obvious deferred maintenance was noted on the date on inspection.   

 Located to the north of the dwelling is the carriage barn.  It is 988 square feet and 

includes three bays.  Each bay includes an overhead door with electric door opener.  The 

doors are older wood type.  They have not been updated.  Its roof is gable style with 

asphalt shingle covering.  It appears to be in average condition.  The garage is 

woodframe,  It possesses wood clapboard siding with the exception of the front which 

includes stone.  The siding needs some repairs, scraping and painting.  The first floor of 

the carriage barn has a lower ceiling height, 7+'.   This building includes power and it 

appears that the water and sewer lines have been extended to it.  At one time the second 

floor included a finished apartment.  Presently, it is used for storage.  There is a stone 

chimney that extends up the west side of this building.  There is a fireplace on the second 

floor where the past apartment was situated.   
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Property Description        

 Site   
    
   Legal Description/Volume 495, Page 127 
 
   Tax Map/Map #48, Block #50, Parcel #37 
 
   Size/2.28+/- acres 
    
   Shape/Approximately rectangular 
 
   Frontage/338' on the west side of Monument Avenue and 

243.91' on the north side of Regwood Drive.     
 
   Topography/Rolling from the south and west to the east and 

north. 
 
   Water/Municipal 
 
   Sewer/Municipal 
 
   Landscaping/Good, the subject possesses a large 

surrounding lawn with mature trees, plantings, walkways and 
patios.   

 
   Parking/Paved circular driveway and entrance road, 8+/- 

spots, good condition.     
 
   Visibility/The subject has limited visibility when considering 

it as an office property but this does not adversely affect its 
value for its current use.   

 
   Easements & Encumbrances/The subject's deed does not 

possess any unusual easements or encumbrances.  It is 
attached.   

  
   Flood Plain/ Map #50003C0414D dated December 2, 2015. The 

subject is not located in a flood hazard zone.    
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Tax Map 
 

Subject 
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Flood Plain Map 
  

 
 

Subject 
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Property Description (Continued) 
 
 Building   
 
   Age/1912+/- 
 
   Effective Age/15+/- years 
 
   Style/2 story Italian stone structure.   
 
   Size/2,456 square feet    
  
   Roof/Gable and hip style with tile roof, good condition.   
   
   Exterior/Italian stone, good condition.    
 
   Windows/Older single glazed double hung units with newer 

combination storms.   
 
   Insulation/It is reported that the building was insulated during 

its recent renovations.   
 
   Electrical/200 amp service, the building is equipped with 

appropriate smoke and fire detection.  It has been completely 
rewired.  It possesses ample outlets and fixtures.   

 
   Plumbing/There is an ADA compliant ½ bath on the first floor 

and a full bath with a tile/marble shower on the second floor.  
The plumbing is in good condition.  The building is not 
sprinkled.  

 
   Heat/Weil McLain furnace that appears to be 5+/- years old.  

The furnace includes one zone for heat and a second zone for 
domestic hot water.  Heat throughout is via older cast iron 
radiators.    

 
   Foundation/Approximately 50% of the building is constructed 

on a full basement with stone and mortar walls and a stone 
and concrete slab floor.  The remaining 50% includes a crawl 
space.  The basement is used for mechanical systems.   
 
Quality/Excellent 
 
Condition/Good 
 
Other/ Carriage barn, 988 square feet, average condition and 
quality.   
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Highest and Best Use  
 
 Highest and best use may be defined as, "the reasonably probable and legal 

use of vacant land or an improved property, which is physically possible, 

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

The analysis includes a study of the land as vacant and also as improved and takes 

into consideration the physical characteristics of the land such as size, shape, 

location, and topography.  In addition, the analysis has included the surrounding 

land uses, existing zoning, access to major transportation routes, availability of 

utilities, current trends, and demand for property of this type in the real estate 

market. 

 The land value is based on the premise of the highest and best use of the 

site "as though vacant".  There are four tests, which are taken into consideration in 

developing an opinion of highest and best use.  These four tests include an 

examination of those uses that are physically possible, legally permissible, 

financially feasible, and maximally productive.  Each criterion is considered 

cumulatively and provides the best analysis for the highest and best use of the 

subject site "as though vacant". 

 

Physically Possible 

 Size, shape, area, soils and topography affect the use to which a site may 

be physically developed.  The utility of a parcel may depend on its frontage and 

depth.  Irregularly shaped parcels may cost more to develop and, when developed, 

may have less utility than a rectangular parcel. 
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Highest and Best Use (Continued) 

Physically Possible (Continued) 

 The subject's site is 2.28+/- acres.  It is approximately rectangular in shape.  

It possesses 338' of frontage on the west side of Monument Avenue and 243.91' on 

the north side of Regwood Drive.  Its topography rolls from the south and west 

down to the east and north.  It has the availability of municipal water and sewer.  

Physically, the site could be developed for commercial or residential use.   

Legally Permissible 

 The subject is located in a Rural Residential zone within the Town of Bennington.  

The minimum lot size requirement within this district is 30,000 square feet when municipal 

water and sewer is available.  Permitted uses include single family homes, home 

occupations, child care centers, agricultural/forestry use and multiple light commercial uses 

such as schools, bed and breakfasts, community care homes, daycare facilities and multi-

family dwellings.  Legally, the subject's site could be developed for any of the permitted 

uses listed within the Rural Residential district.    

 Financially Feasible 

 This analysis involves consideration of those uses that have been 

determined to be physically possible and legally permissible and determines which 

uses are financially feasible for the parcel as vacant and available.  The subject is 

located off of Monument Avenue.  Properties in the subject's neighborhood 

represent the top of the market for Bennington.  Only in recent months has the 

market improved to a point where there is some demand for new construction in the  
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Highest and Best Use (Continued) 

area.   From about 2008 up until 2013 the market was in a down phase and there 

was little demand for new construction.  Feasible uses available to the subject's site 

if vacant include purchase for development of a single family home or purchase by 

the nearby Southern Vermont College for an extension of their existing large parcel.  

Maximally Productive 

 Having weighed the physical, legal and financially feasible uses available to 

the subject's site it is the appraiser's opinion that the highest and best use of the 

site as vacant and available is for either purchase for development of a single family 

home or by the college.  Either one of these uses would likely result in the same 

value for the subject's site if vacant and available.   

 

Highest and Best Use "As Improved" 

 The subject was built in 1912 as the gate house for the Everett Mansion.  It 

had been utilized for residential use up until 2014+/- when it was converted to the 

admissions office for Southern Vermont College.  The building is of exceptional 

quality and is in good condition.  It works well for its specific use.  It could also be 

easily adapted to other light commercial uses.  Properties such as the subject are 

typically developed for a specific use.  Little consideration is normally given to the 

over improvement or super adequacy that these properties possess in the market.  

The highest and best use of the property as improved is its current use.    
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Market Analysis  

 The real estate market and economy in Bennington and the surrounding area are 

presently stable.  The residential market has been quite active. Several new properties 

have been listed in the last year due to the number of pent up sellers from the downturn in 

the market from 2008 to 2012.  It does not appear that properties are appreciating in 

value.    The commercial market in Bennington continues to be in a low phase.  This is 

especially true of the urban section of town.  There are several vacancies and properties 

listed for sale.  The depressed downtown commercial market is due in part to the 

completion of the Route 279 bypass which has eliminated a considerable amount of thru 

traffic from Route 9 East and West and from Route 7 North.   

 The professional office market in Bennington has remained relatively stable as 

compared to other segments of the commercial market. There are very few office 

properties listed for sale and vacancies appear to be quite low.  The subject is over 

improved for its specific use but this is not unusual when a building is part of a larger 

entity.  A good example of this is the redevelopment of an older 1800's colonial style home 

by the Southwestern Vermont Medical Center located to the subject's south on Monument 

Avenue.  This home sets to the back side of the hospital.  This property was converted to 

office use by the hospital in 2012.  It, like the subject, is an exceptional quality property and 

is in good condition.   

   The following is the history for the total number of sales transactions for all 

communities within Bennington County for the last eleven years.  It will be followed by a list 

of commercial properties available for sale in Bennington.  These properties are not 

considered competing with the subject but do reflect current market conditions for 

properties in Bennington.   
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Market Analysis (Continued) 

Bennington County Sales History 

 

 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 

Arlington 111 78 90 59 45 39 33 29 27 25 39 

Bennington 357 372 271 250 152 185 137 137 138 151 162 

Dorset 82 97 82 46 35 44 21 44 42 48 45 

Landgrove 11 8 2 6 5 6 3 3 6 6 5 

Manchester 183 189 132 120 90 70 96 89 82 92 72 

Peru 35 43 29 18 15 12 21 17 20 17 9 

Pownal 70 85 37 52 38 39 15 18 8 11 0 

Readsboro 46 49 47 34 28 30 24 15 18 13 9 

Rupert 21 17 25 19 12 13 10 13 6 8 7 

Sandgate 19 22 20 10 6 5 8 3 4 8 7 

Searsburg 4 3 8 10 2 8 4 4 3 2 1 

Shaftsbury 104 89 84 53 34 48 45 36 43 29 35 

Stamford 46 51 38 27 13 20 24 15 16 12 9 

Sunderland 42 44 40 40 22 18 17 4 8 14 10 

Winhall 155 115 96 74 53 33 70 47 55 67 45 

Woodford 27 31 33 16 11 17 13 9 8 10 8 
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Market Analysis (Continued) 
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Market Analysis (Continued) 

Unemployment Statistics 

 Vermont Arlington Bennington 

2008 4.7% 4.8% 4.1% 

2009 6.9% 8.7% 9.3% 

2010 6.1% 8.2% 7.9% 

2011 5.6% 7.5% 7.5% 

2012 5.0% 7.0% 6.7% 

2013 4.4% 7.2% 5.8% 

2014 4.1% 4.2% 5.6% 
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Market Analysis (Continued) 
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Market Analysis (Continued) 
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Market Analysis (Continued) 
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Market Analysis (Continued) 
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Market Analysis (Continued) 
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Market Analysis (Continued) 
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Market Analysis (Continued) 
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Market Analysis (Continued) 
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Exposure Time 

 Exposure time is "the estimated length of time that a property being appraised 

would have been offered on the market prior to the hypothetical consumption of a sale at 

market value on the effective date of this assignment".  The value assigned to the subject 

represents an exposure time of 12 months.  This is based on the market value opinion 

developed within this report and that the property would be actively offered for sale by a 

competent brokerage company familiar with the property type and the region.   
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 Valuation Rationale and Methodology  

  In valuing a property it is appropriate to identify the probable purchaser since a 

valuation estimate should replicate the motivations and methodologies of the marketplace.   

  The subject property if made available for sale would likely be purchased by a "not 

for profit" agency or one of the larger surrounding institutional properties such as Southern 

Vermont College, the Southwestern Vermont Medical Center or possibly a high end wealth 

management company.  These types of purchasers benefit from the grandeur that the 

property presents to clients and potential clients.   

 In completing an appraisal, three approaches may be considered.  They are the Cost, 

Income and Sales Comparison Approaches.  Only one approach, the sales comparison 

approach is applicable.  This approach is best utilized for properties that possess a highest 

and best use for owner occupancy.  It best measures the actions of buyers and sellers.  The 

cost approach is not being utilized due to the age of the improvements.  This approach is not 

applicable on older properties.  The income approach is also not being utilized because of the 

subject's highest and best use for owner occupancy.  Very seldom are properties of the 

subject's size, use and location purchased for rental investment use.  Market data from 

throughout southern Vermont including Bennington, Rutland, Windham and Windsor Counties 

was considered in valuing the subject.   
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  Valuation Rationale and Methodology (Continued) 

The definition of the sales comparison approach as taken from The Dictionary of 

Real Estate Appraisal, Third Edition, 1993 follows: 

          The Direct Sales Comparison Approach – “A set of procedures in which a value 

indication is derived by comparing the property being appraised to similar properties that 

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

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

The sales comparison approach may be used to value improved properties, vacant land, 

or land being considered as though vacant, it is the most common and preferred method 

of land valuation when comparable sales data are available.” 

  The value analysis will begin with a comment on the subject's site value.    It will be 

followed by the list of sales being used in completing the sales comparison approach, 

sales grid, adjustment comments and reconciliation of value.   
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Land Valuation  

 A site valuation is not being completed on the subject's 2.28+/- acre parcel.  The 

cost approach is not being employed thus the subject's site value is not considered an 

integral component in establishing its value.  The subject's lot is presently assessed by the 

Town of Bennington at $79,200.  Bennington's common level of assessment is presently 

91.51%.    
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Sales Comparison Approach  
 
Comparable No.  1–  Lorman to Abalone Enterprises 
 
 Grantor: Lorman Grantee:       Abalone Enterprises 
  170 North Main Street                              
  Rutland, VT 
    
 Sales Price: $310,000 Sales Date: 05/30/2014 
  
 Zoning: Gateway Business NM Street  Price/sq. ft.: $93.91 
  
 Financing: Conventional  
 
 Highest & Best Use: Owner occupied offices 
 
 Verified: Inspection, town records and broker 
 
 Property Description 
 
 Neighborhood: Route 7 North commercial strip 
 Lot Size:   .63+/- acre   
 Parking:   Graveled lot, 20+/- spots 
 Utilities: Municipal 
 Shape: Approximately rectangular 
 Landscaping: Mature trees and shrubs 
 No. of Buildings: One 

 No. of Stories: Two 
     Construction: Woodframe 

 Quality: Average 
 Gross Sq. Ft.: 3,301 square feet 
 No. of Units: Two 
 Basement: Partial 
 General Condition: Average/Good 
 Physical Age: 1900 +/- 
 Effective Age: 15 to 20 years 
 Equipment: None 
 Heat: Hot Water/Central Air 
 

Comments:  This circa 1900 two story building is located on North Main Street which is 
comprised of several service and office properties.  This property last transferred for 
$220,000 on June 24, 2013.  The grantor owned the abutting property.  A health issue with 
the grantor had resulted in the property being re-listed for sale.  Since its prior sales date a 
new furnace and cosmetic improvements had been made on the property.  It includes a first 
floor office/service suite and a second floor apartment.  It was purchased for use by a local 
veterinarian for their offices.   
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Sales Comparison Approach (Continued) 
 
Comparable No.  1 –Lorman to Abalone Enterprises 
 

 

 
 
 

Comparable 
170 North Main Street 
Rutland City 
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Sales Comparison Approach (Continued) 
 
Comparable No.  2 – 3259 Route 30, LLC to Connell 
 
 Grantor: 3259 Route 30, LLC Grantee:   Connell   
  3259 Route 30 
  Dorset  
      
 Sales Price: $315,000 Sales Date: 05/15/2014 
  
 Zoning: Village Commercial Price/sq. ft.: $144.83 
  
 Financing: Conventional  
 
 Highest & Best Use:  Owner occupied office  
 
 Verified: Inspection, Town Records and MLS 
 
 Property Description 
 
 Neighborhood:  Village  
 Lot Size:   .23+/- acre   
 Parking:   Paved lot, 4+/- spots 
 Utilities: Municipal water 
 Shape: Unknown 
 Landscaping: Good 
 No. of Buildings: One 

 No. of Stories: Two 
     Construction: Woodframe 

 Quality: Average/Good 
 Gross Sq. Ft.: 2,175 square feet 
 No. of Units: One unit 
 Basement: Full 
 General Condition: Average 
 Physical Age: 1880+/- 
 Effective Age: 15+/- years 
 Equipment: None reported in sales price 
 Heat: HVAC 
 

 Comments:  This property is located within the Village of Dorset. The grantors purchased 
the property in 2007 for $295,000.  It was then completely renovated and converted to 
office use.  The property had been listed for sale for over three years with the original listing 
price being $399,000.  The building dates back to the 1800's and includes two stories.  The 
first floor is 1,743 square feet with the second floor being 432 square feet.  It includes a 
partial basement.  Its layout included 9 offices, a conference room and 1 ½ baths.  The 
second floor's offices and ½ bath had not been renovated whereas the first floor was 
completely renovated.  The building included a central HVAC system.  The second floor 
included electric baseboard heat.  The property was purchased for a conversion to a 
residence.   
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Sales Comparison Approach (Continued)  
 
Comparable No.  2 – 3259 Route 30 LLC to Connell 
 

 

 
 

Comparable 
3259 Route 30 
Dorset 
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Sales Comparison Approach (Continued) 
 
Comparable No. 3– 3962 Main Street to Pollyandrewrealty, LLC 
 
 Grantor:  3962 Main Street Grantee:  Pollyandrewrealty, LLC 
  3962 Main Street                 
  Manchester, VT 
    
 Sale Price: $425,000 Sales Date: 11/06/2013 
  
 Zoning: Commercial Business  
 
 Financing: Cash to Seller Price/sq. ft: $148.60 
  
 Highest & Best Use: Owner occupied offices 
 
 Verified: MLS, Town records and inspection 
 
 Property Description 
 
 Neighborhood: Village Commercial   
 Lot Size:   1.37+/- acre 
 Parking:   Ample spots 
 Utilities: Municipal   
 Shape: Approximately rectangular 
 Landscaping: Good, mature lawn, trees and shrubs surround the building 
  No. of Buildings: One 
 No. of Stories:  2 ½ stories 
 Construction:  Woodframe 
 Quality:  Good 
 Gross Sq. Ft.:  2,860 square feet 
 No. of Units: One 
 Basement: Full 
 General Condition: Average 
 Effective Age: 20+ years 
 Physical Age: Late 1800's 
 Equipment: None reported in sales price  
 Heat: Hot Water Baseboard 
 
 Comments:  This property includes a single family home that was converted to commercial use 

approximately 15 years ago.  It has been utilized for both owner occupancy and rental investment use 
in the past with a number of small office suites.   The first floor includes two entrances, one off of Main 
Street and a second off the rear parking lot.  It has a total of 7 offices plus 2 common rooms, a 
kitchen and 2 baths. The interior has been updated since it was converted to office use.  It includes 
hardwood floor, a mix of plaster and sheetrock walls and ceilings and nice woodwork throughout.  The 
ceiling height is approximately 10' on the first floor and 8' on the second floor.  The building includes a 
basement garage.  There is also a walk up third floor attic with a finished room measuring 12' x 18'.  
The highest and best use of the property is for a continuation of its past use for owner occupied 
offices.     
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Sales Comparison Approach (Continued) 
 
Comparable No. 3– 3962 Main Street to Pollyandrewrealty, LLC 
 

 

 
 

Comparable 
3962 Main Street 
Manchester 
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Sales Comparison Approach (Continued) 
 
Comparable No. 4-  Berkshire Bank to VP Manchester LLC 
      
           Grantor:   Berkshire Bank                     Grantee:        VP Manchester LLC 

  4912 Main Street 
  Manchester Center 

    
 Sales Price: $900,000 Sales Date: 12/31/2012 
  
 Zoning: Commercial C-1 Book/Page:     309/802 
 
 Financing: Cash to seller Price/sq. ft: $195.48  
 
 Highest & Best Use: Branch bank, owner occupied or rental investment use 
 
 Verified: Inspection, Town records and seller 
 
 Property Description 
 
 Neighborhood: Downtown Manchester Center 
 Lot Size:   .08+/- acre  
 Parking:   Available along Main Street and in a public lot 
 Utilities: Municipal 
 Shape: Rectangular 
 Landscaping: None, the building occupies the entire footprint of the site. 
 No. of Buildings: One 
 No. of Stories: Two 
 Construction: Woodframe 
 Quality: Good 
 Gross Sq. Ft.: 4,604 square feet  
 No. of Units: One 
 Basement: Full 
 General Condition: Good 
 Effective Age: 5+/- years 
 Physical Age: 1900/1980's/2013 
 Equipment: None reported in its sales price 
 Heat: Central HVAC system 
  
 Comments:  This property includes a two story woodframe building that has been utilized 

as a branch bank for several years.  The building was renovated in 2012.   It includes the 
teller stations and other banking service offices.   On the second floor of the building there 
are support offices.  This building's basement includes a break room for employees and 
two other finished rooms.   There is an elevator that services the three floors.  The property 
was purchased by the developer who did the renovations on the building.  The bank reports 
the sales price as representing market for this type of investment property.  The broker 
associated with this sale reported that the developer has a 20+/- year lease with the 
Berkshire Bank.   

   



67 
 

Audy Appraisals, P.C.     .      P.O. Box 688        .         Arlington, Vermont 05250 

Sales Comparison Approach (Continued) 
 
Comparable No. 4-  Berkshire Bank to VP Manchester LLC 
 

 

 
 

Comparable 
4912 Main Street 
Manchester 
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Sales Comparison Approach (Continued) 
 
Comparable No. 5 – Tepper and Dardeck to DEW Center Street LLC 
 
 Grantor:  Tepper & Dardeck Grantee:  DEW Center Street, LLC 
  79 Center Street            
  Rutland City 
    
 Sale Price: $479,757 Sales Date: 03/23/2011 
  
 Zoning: Court House Book/Page: 599/900 
 
 Financing: Cash to Seller Price/sq. ft: $99.79 
  
 Highest & Best Use: Owner occupied offices 
 
 Verified: Town records, inspection and appraiser's file 
 
 Property Description 
 
 Neighborhood: Commercial   
 Lot Size:   .64 +/- acre 
 Parking:   On-site, ample spots 
 Utilities: Municipal   
 Shape: Unknown 
 Landscaping: Limited but typical for the neighborhood   
 No. of Buildings: One  
 No. of Stories: Two  
 Construction: Woodframe   
 Quality: Good  
 Gross Sq. Ft.: 4,808 square feet  
 No. of Units: This building can be utilized as one or two commercial units. 
 Basement: Partial 
 General Condition: Average to Good 
 Effective Age: 15+ years 
 Physical Age: 1869+/- 
 Equipment:  None reported in sales price 
 Heat: HVAC 
 
 Comments: This is a traditional two story woodframe building located on Center 

Street.  Center Street is a main commercial street leading from Main Street down to 
the center of the urban section of Rutland.  This property is located near the 
Courthouse.  It has been renovated in the last 15+/- years.  It was purchased as 
part of an assemblage for development of a new CCV building. 

 
 



69 
 

Audy Appraisals, P.C.     .      P.O. Box 688        .         Arlington, Vermont 05250 

Sales Comparison Approach (Continued) 
 
Comparable No. 5 – Tepper and Dardeck to DEW Center Street LLC 
 

  

 
 
 

Comparable 
79 Center Street 
Rutland City 
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Sales Comparison Approach (Continued) 
 
Comparable No. 6– Ethananna Property Management to Gladding 
 
 Grantor:  Ethananna Property Mgmt. Grantee:  Gladding 
  92 Center Street                 
  Rutland City 
    
 Sale Price: $417,000 Sales Date: 10/13/2009 
  
 Zoning: Court House Book/Page: 486/746 
 
 Financing: Cash to Seller Price/sq. ft: $81.41 
  
 Highest & Best Use: Owner occupied offices 
 
 Verified: MLS, Town records and inspection 
 
 Property Description 
 
 Neighborhood: Commercial   
 Lot Size:   .25 +/- acre 
 Parking:   On-site, ample spots 
 Utilities: Municipal   
 Shape: Unknown 
 Landscaping: The building includes a small lawn area with mature shrubs and trees. 
 No. of Buildings: One  
 No. of Stories: Two  
 Construction: Woodframe   
 Quality: Good/Average 
 Gross Sq. Ft.: 5,122 square feet  
 No. of Units: The building can be used for one up to three units 
 Basement: Partial, utilized for mechanical systems  
 General Condition: Good/Average  
 Effective Age: 10 to 15 years 
 Physical Age: 1900+/- 
 Equipment: None reported in sales price  
 Heat: Force hot air, portions of the building do include central air  
  conditioning. 
 
 Comments:   This property is located just off of South Main Street.  Center Street is 

a main commercial strip leading from Main Street down to the center of the City.  
This building has had significant improvements in the last 10+/- years.  It is believed 
that it is occupied by two tenants at this time.     
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Sales Comparison Approach (Continued) 
 
Comparable No. 6– Ethananna Property Management to Gladding 
 

 

 
  

Comparable 
92 Center Street 
Rutland City 
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Sales Comparison Approach (Continued) 
 
Comparable No. 7 -  Decorative Interiors to Labrador, LLC 
 
 Grantor: Decorative Interiors, Inc. Grantee: Labrador, LLC  

  162 Elm Street 
  Manchester, Vermont 

 
 Sale Price: $540,000 Sales Date: 4/1/08 
 
 Zoning: Commercial #1 Book/Page 280/727 
 

 Financing: Conventional Price/sq. ft.:  144.15 
 
 Highest & Best Use: Offices 
 
 Verified: Inspection, town records and seller 
 
 Property Description 
  
 Neighborhood: Suburban  
 Lot Size: .07 acre  
 Parking: Paved/graveled, ample 
 Utilities: Municipal 
 Shape: Rectangular 
 Landscaping: Minimal, typical 
 No. of Buildings: One 
 No. of Stories: 2 story 
 Construction: Post and beam  
 Quality: Average 
 Gross Sq. Ft.: 3,746 square feet 
 No. of Units: One  
 Basement: Slab 
 Effective Age: 10+/- years 
 Condition: Good 
 Physical Age: 1900-2000 
 Equipment: None 
 Heat: HVAC 
    
 
 Comments:  This property includes an older circa 1900 brick theater that was converted to 

office and display use in about year 2000.  Several original features within the building were 
restored.  It is a very attractive building.  In recent years it has been utilized for offices by a 
local architect.  The property is of good quality and condition.  It does not possess any on 
site parking but there is a municipal lot located opposite it.  The property has always been 
utilized for owner occupancy.   
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Sales Comparison Approach (Continued) 
 
Comparable No. 7 -  Decorative Interiors to Labrador, LLC  
 

 

 

162 Elm Street 
Manchester Center 
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Sales Comparison Approach (Continued) 
 
Comparable No. 8-  Green Mountain Christian Center 
 
 Grantor: Green Mountain Christian Center  Grantee: Pending 
  1504-1506 Harwood Hill 
  Bennington 
 
 Sales Price: $602,000  Sale Date: Pending 
 
 Zoning: Rural Residential  Book/Page: 269/16 

      
Financing: Conventional  Price/sq. ft.:     $103.26 

 
Highest & Best Use:  Owner occupied or rental investment office use 

 
 Verified:  Inspection, land records and buyer 
 

Property Description 
 
 Neighborhood: Rural 
 Lot Size: 6.14+/- acres  
 Parking: Large graveled lot, 30+/- spots 
 Utilities: Developed on site 
 Shape: Approximately rectangular 
 Landscaping: Surrounding lawn area, it possesses minimal landscaping 
 No. of Buildings: Two 
 No. of Stories: Each building is two stories 
 Construction: Woodframe  
 Quality: Average/Good 
 Gross Sq. Ft.: 5,830 
 Basement: Both buildings include a partial basement 
 General Condition: Average/Good 
 Effective Age: 10+/- years 
 Physical Age: Larger newer building – 2007 
  Residential cottage - 1950 
 Equipment: None reported in sales price 
 Heat: Central HVAC system for the larger building, forced hot air  
  in the cottage.   
 

Comment:  This property is located a few miles north of downtown Bennington on Route 7A.  It 
includes the larger 5,830 square foot building that was built for use as a church. This building dates 
back to the 1950's but was totally rebuilt and added onto after a fire in about 2006.  Over the last few 
years the property has been used primarily as a daycare center.  It is being purchased for this specific 
use.  The quality of the church is quite good.  It includes the chapel, several smaller support rooms 
along the main entrance and a small one bedroom apartment.  There are support offices on the 
second level.  The lower basement level includes two built in garage bays with overhead doors.  Its 
layout for office or school use is somewhat hampered by its original design.  The property also 
includes a 1950's residential cottage that is rented out on a month to month basis.  The cottage is of 
average or less quality and condition.  This property's location is rural.  Its location limits its use.   
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Sales Comparison Approach (Continued) 
 
Comparable No. 8 – Green Mountain Christian Center 
 

 

 
 

Comparable 
1504-1506 Harwood Hill 
Bennington 
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Sales Comparison Approach  
 

Wagner Property 
897 Monument Avenue 

Bennington 
 

Item Subject Comparable No. 1 Comparable No. 2 Comparable No. 3 Comparable No. 4

Address 897 Monument Avenue 170 North Main Street 3259 Route 30 3962 Main Street 4912 Main Street

Town Bennington Rutland City Dorset Manchester Manchester Center

Proximity to Subject N/A 45 miles 28 miles 25 miles 25 miles

Sales Price N/A $310,000 $315,000 $425,000 $900,000

Price per square foot N/A $93.91 $144.83 $148.60 $195.48

Data Source Inspection Inspection Inspection Inspection Inspection

VALUE ADJUSTMENTS  DESCRIPTION ADJUSTMENT  DESCRIPTION ADJUSTMENT  DESCRIPTION ADJUSTMENT  DESCRIPTION ADJUSTMENT

Sales Concessions None None None None None

Date of Sale 12/11/2015 5/30/2014 5/15/2014 11/6/2013 12/31/2012

Location Residential Commercial $40.00 Village Village Commercial Commercial

Site/View 2.28+/- acres .63+/- acre .23+/- acre 1.37+/- acre .08+/- acre

Design & Appeal 2 story stone 2 story woodframe 2 story woodframe 2 1/2 story wf 2 story woodframe

Quality of Construction Good Average $20.00 Average/Good $15.00 Good Good

Age 1912 1900+/- 1880+/- 1800's 1900-2013

Condition Good Average/Good $10.00 Average/Good $15.00 Average $30.00 Good

Number of Units One Two One One One

Gross Building Area 2,456 square feet 3,301 square feet $5.00 2,175 square feet 2,860 square feet 4,604 square feet $10.00

Basement Partial Partial Full Full Full ($5.00)

Functional Utility Average Average Average Average Average

Heating/Cooling HVAC HW HVAC HW HVAC

Other Garage None $20.00 None $20.00 None $20.00 None $20.00

Net Adjustment(s) Adjust. + or  (-) $95.00 Adjust. + or  (-) $50.00 Adjust. + or  (-) $50.00 Adjust. + or  (-) $25.00

Value indicated: $188.91 $194.83 $198.60  $220.48
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Sales Comparison Approach  
 

Wagner Property 
897 Monument Avenue 

Bennington 
 

Item Subject Comparable No. 5 Comparable No. 6 Comparable No. 7 Comparable No. 8

Address 897 Monument Avenue 79 Center Street 92 Center Street 162 Elm Street 1504 Harwood Hill

Town Bennington Rutland City Rutland City Manchester Center Bennington

Proximity to Subject N/A 45 miles 45 miles 25 miles 5 miles

Sales Price N/A $479,757 $417,000 $540,000 $602,000

Price per square foot N/A $99.79 $81.41 $144.15 $103.26

Data Source Inspection Inspection Inspection Inspection Inspection

VALUE ADJUSTMENTS  DESCRIPTION ADJUSTMENT  DESCRIPTION ADJUSTMENT  DESCRIPTION ADJUSTMENT  DESCRIPTION ADJUSTMENT

Sales Concessions None None None None None

Date of Sale 12/11/2015 3/23/2011 10/13/2009 4/1/2008 Pending

Location Residential Commercial $40.00 Commercial $40.00 Suburban Rural $40.00

Site/View 2.28+/- acres .64+/- acre .25+/- acre .07+/- acre $10.00 6.14+/- acres

Design & Appeal 2 story stone 2 story woodframe 2 story woodframe 2 story post & beam 2 story woodframe

Quality of Construction Good Average $20.00 Average $20.00 Average $20.00 Average/Good $15.00

Age 1912 1869+/- 1900+/- 1900-2000 1950/2007

Condition Good Average/Good $10.00 Average/Good $10.00 Good Average/Good $15.00

Number of Units One One or two One up to three One Two

Gross Building Area 2,456 square feet 4,808 square feet $10.00 5,122 square feet $10.00 3,746 square feet $5.00 5,830 square feet $10.00

Basement Partial Partial Partial Slab Partial

Functional Utility Average Average Average Average Average

Heating/Cooling HVAC HVAC FHA HVAC HVAC

Other Garage None $20.00 None $20.00 None $20.00 House

Net Adjustment(s) Adjust. + or  (-) $100.00 Adjust. + or  (-) $100.00 Adjust. + or  (-) $55.00 Adjust. + or  (-) $80.00

Value indicated: $199.79 $181.41 $199.15  $183.26

Value assigned to subject property:  $200 per square foot x 2,456 square feet = $491,200 rounded to $500,000.00.
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Sales Comparison Approach (Continued) 
 
 A total of eight sales were used in completing the sales comparison approach. The 

sales were analyzed and adjusted on a sales price per square foot basis.  In selecting 

comparables the criteria considered was as follows.   

1. Use - Most emphasis was placed on sales that were purchased for owner occupancy.  
2. An attempt was made to avoid using any multi-tenant buildings.   
3. An attempt has been made to find older buildings that have had significant updates 
 and possess similar quality and condition as the subject.   
 
 The gross adjustments on the sales are quite high.  This is due to a lack of good 

available data.  The subject is very unique.  Its quality and condition exceeds most other 

properties of this use.  All of the comparables were adjusted up $20 per square foot with the 

exception of Sale #8 for their lack of a garages such as the subject possesses. 

 Sale #1 is an older circa 1900 building located on North Main Street in Rutland City.  

This property in the past had been utilized as an accountant's office with a second floor 

apartment.  The most recent transfer of this property was to convert to an owner occupied 

veterinarian clinic.  This property is located just north of the City.  Based on a comparison of 

Sale #1 to Sales #2, #3 and #4 an upward adjustment of $40 per square foot is warranted 

for its inferior location.  This property is surrounded by mid priced commercial properties 

whereas the subject is situated in an upper priced residential area in Bennington.  The 

second adjustment on Sale #1 is an upward adjustment of $20 per square foot for its 

average versus the subject's good quality.  The subject's general appeal exceeds almost all 

other properties that were reviewed when completing research for the appraisal. The third 

adjustment is an upward adjustment of $10 per square foot for its inferior condition.  Sale #1  

had had a new heating system and cosmetic improvements but had not been completely 

renovated such as the subject has in the past 1+ year.  The fourth adjustment on Sale #1 is  
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Sales Comparison Approach (Continued) 

an upward adjustment of $5 per square foot for its larger building size.  When valuing 

comparables on a sales price per square foot basis as you increase in size typically sales 

prices diminish.  Thus, when comparing a larger building to the subject's building an upward 

adjustment for size is required.  The last adjustment on Sale #1 is an upward adjustment of 

$20 per square foot for its lack of an outbuilding.  Sale #1 supports a value of $188.91 per 

square foot for the subject.  

 Sale #2 is located in the Village of Dorset.  This property possesses a similar location 

to the subject.  It was a residence that was converted to office use back in 2008+/-.   Its 

transfer in 2014 was for a conversion back to a residence.  This property is quite similar to 

the subject in most aspects.  It was adjusted up $15 per square foot for its lesser quality.  It 

is a conventional woodframe building.  The interior improvements made on its first floor are 

very comparable to the subject.  The second adjustment is also an upward adjustment of 

$15 per square foot for its average to good versus the subject's good condition.  The first 

floor of the building was renovated.  The second floor had had very few improvements.  The 

last adjustment on Sale #2 is an upward adjustment of $20 per square foot for its lack of a 

barn.  Sale #2 supports a value of $194.83 per square foot for the subject.   

 Sale #3 is located on Main Street in Manchester.  This property, like Sale #2, is quite 

comparable to the subject with the exception of its inferior condition and lack of a barn.  Sale 

#3 was adjusted up $30 per square foot for its average versus the subject's good condition 

and $20 per square foot for its lack of a barn.  It suggests a value of $198.60 per square foot 

for the subject.   
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Sales Comparison Approach (Continued) 

 Sale #4 is the Berkshire Bank branch located in the Depot area of Manchester 

Center.  This property includes an older circa 1900 building that was totally renovated in 

2011.   It was purchased for rental investment use thus less weight is being placed on it.  

The quality and condition of this building is comparable to the subject.  It was adjusted up 

$10 per square foot for its larger building square footage and down $5 per square foot for its 

full basement which included some finished areas.  The last adjustment is an upward 

adjustment of $20 per square foot for its lack of a barn.  Sale #4 supports a value of $220.48 

per square foot.   

 Sales #5 and #6 are both located in Rutland.  They both include office properties that 

have been renovated in recent years.  They were both adjusted up consistently with Sale #1 

which is also located in Rutland at $40 per square foot for their less desirable locations.  The 

second adjustment on Sales #5 and #6 is an upward adjustment of $20 per square foot for 

their average versus the subject's good quality.  Both sales are considered to be average to 

good condition.  They were adjusted up $10 per square foot under the condition category 

and $10 per square foot for their larger building sizes.  The last adjustment on Sales #5 and 

#6  is an upward adjustment of $20 per square foot for their lack of a barn.  Sale #5 supports 

a value of $199.79 per square foot.  Sale #6 supports a value of $181.41 per square foot.  

 Sale #7 is an older movie theater that was converted to office use approximately 15 

years ago in Manchester Center.  This property required four adjustments.  The first 

adjustment is an upward adjustment of $10 per square foot for its .07+/- acre site. This 

property does not possess any on site parking.  There is a public lot located opposite it.  The 

second adjustment is an upward adjustment of $20 per square foot for its average versus  
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Sales Comparison Approach (Continued) 

the subject's good quality.  The general condition of this property when it transferred was 

similar to the subject.  The third adjustment on Sale #7 is an upward adjustment of $5 per 

square foot for its larger building size.  Sale #7 was adjusted up consistently with the other 

sales at $20 per square foot for its lack of a barn.  It supports a value of $199.15 per square 

foot.  

 The last comparable listed is a pending sale of a property located on Harwood Hill in 

Bennington.  This property was originally built around 1950.  The property partially burned in 

the early 2000's and was completely rebuilt at that time.  It includes a building that was in the 

past utilized as a church with administrative offices and a two room apartment.  The property 

also possesses a small detached rental house.  Comparable #8 is situated in a mid priced 

neighborhood.  Its location is not considered as desirable as the subject's.  It was adjusted 

up $40 per square foot under the location category.  The second adjustment is an upward 

adjustment of $15 per square foot for its average to good versus the subject's good quality.  

This property is also rated as average to good in condition.  It was adjusted up $15 per 

square foot under the condition category.  The last adjustment is an upward adjustment of 

$10 per square foot for its larger building square footage.  Sale #8 includes a small rental 

house which is considered comparable in contributory value to the subject's barn.  The 

rental house has not had any renovations in several years.  Sale #8 supports a value of 

$183.26 per square foot.   
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Sales Comparison Approach (Continued) 

 The adjusted value range indicated by the eight comparable sales is $181.41 up to 

$220.48 per square foot.  Most weight is placed on Sales #2, #3, #7 and #8.  Sales #2, #3 

and #7 possess similar period properties that have had extensive renovations.  These three 

sales possess the same type of appeal that the subject does.  Some weight is also being 

given to sale #8 because it is situated in Bennington.  A market value of $200 per square 

foot for a total value of $491,200 rounded up to $500,000 is indicated for the subject by the 

sales comparison approach.   
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Sales Comparison Approach (Continued) 

Listings Reviewed 
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Sales Comparison Approach (Continued) 
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Sales Comparison Approach (Continued) 
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Sales Comparison Approach (Continued) 
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Reconciliation of Value 
 
         
 Sales Comparison Approach  $500,000.00     
 
 Only one approach was used in valuing the subject, the sales comparison approach.  

It is the best approach to be used in valuing a property that possesses a highest and best 

use for owner occupancy.  The cost approach is not applicable due to the original age of the 

property.  It would be very subjective to attempt to estimate the subject's replacement cost 

and all depreciation it may suffer.  The income approach is also not appropriate because the 

subject's size and location does not warrant its use for rental investment use.  Valuing 

properties such as the subject can be a difficult task.  Institutional properties, ie; churches, 

museums and schools generally are constructed with the primary goal being the benefit they 

serve to the community and not the expected return they will receive on the real estate.  

These properties often are considered an over improvement or super adequacy when 

compared to other commercial properties within the area.  The subject possesses a very 

unique building.  It has been attractively renovated for its current administrative use.  It 

possesses many fine appointments.  The specific cost of the renovations that the subject 

had in about 2014 is unknown.  It is likely that is was in excess of $200,000.  As is typical in 

most renovation projects a portion of the renovation was for demolition with other portions 

being duplications of some items that were already in place.  For this reason, renovation 

cost does not represent value.  Sales from throughout central and southern Vermont were 

reviewed.  No less than 15 sales were considered.  The comparables required large 

adjustments.  The sales comparison approach is the best approach to be used in valuing the 

subject because of its current and projected use.  A value of $500,000 is reconciled for the 

subject.  The effective date of value is December 11, 2015.   
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Value Conclusion 

Therefore, as a result of the analysis and conclusions drawn from herein, it is the 

appraiser's opinion that the market value of the Wagner property located at 897 Monument 

Avenue in Bennington, Vermont is Five Hundred Thousand Dollars ($500,000.00).  The 

effective date of this appraisal is December 11, 2015.   

 Market value is defined as a sale within a reasonable period of time which is 

estimated to be 12+/- months for the subject property.   

 

 



89 
 

Audy Appraisals, P.C.     .      P.O. Box 688        .         Arlington, Vermont 05250 

Qualifications of the Appraiser 
Brian B. Audy, Certified General Appraiser 

Appraisal Experience 
1989 to Present - Appraised primarily commercial, industrial and institutional properties 
throughout central and southern Vermont. 

1978 through 1989 - Appraised, prepared feasibility studies and reviewed several hundred residential, 
estate, recreation, and commercial appraisals throughout Vermont. 

Prior experience includes Assessor for the Town of Shaftsbury, Vermont 1979-1982; licensed and 
sold real estate 1977-1978; worked in building construction 1968-1970. 

Professional Memberships and Designations 
Certified General Real Estate Appraiser by the State of Vermont License #80-00000063; Certified 
for residential and condominium work from Vermont Housing Finance Agency; Certified for Veterans 
Administration and Housing and Urban Development appraisals. 

Appraisal Institute, Vermont Chapter Board of 
Directors -1991 through 1993 

Appraisal Institute, New Hampshire Chapter Past 
Affiliate Member 
 
Appraisal Institute, Upstate New York Chapter  
Past Affiliate Member 

American Red Cross, Green Mountain Chapter Board of 
Directors -1991 through 1993 

Education 
Society of Real Estate Appraisers, Residential Course 101, Capitalization Course 201, and 
commercial seminars. American Institute of Real Estate Appraisers A-2. American Institute Standards 
of Professional Practice. Vermont Housing Finance Agency residential and condominium course, 
Business law and other related real estate courses, Johnson State College, Johnson, Vermont 1971-
1975 BA - Business and economic concentration. 

Clients include financial institutions throughout central and southern Vermont, the Federal Deposit 
Insurance Corp., the United States Attorney and Marshals Offices, Attorneys and Business Owners. 

Client List 

Bank of Bennington People’s United Bank CharterOne 
Albank Key Bank Brattleboro Savings 
T.D. Banknorth First Union/Money Store Rutland Economic Dev. Corp. 
Bennington County RAHC Bennington County Indus. Corp. Town of Arlington 
Vermont Economic Development Corp.          Vermont Housing Finance Agency Town of Bennington 
Berkshire Bank Merchants Bank Town of Cavendish 
Silver Hill Financial Interbay Funding Town of Manchester 
Mercury Financial Small Business Admin.  



90 
 

Audy Appraisals, P.C.     .      P.O. Box 688        .         Arlington, Vermont 05250 

 
 


