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RE: RFP/Letter of Intent for Development Opportunity at Island Avenue School Property
To Whom it May Concern:
This response to the Town of Madison’s Request for Proposal (“RFP”) regarding the Island
Avenue school property located at 20 Island Avenue, Madison, Connecticut seeks to purchase
the property “as is” and to continue operation of the existing school. Continued use of the
property as a privately operated educational facility is the best use of the property and will
benefit the Town as well as OLM Prep. More specifically, the benefits of this proposal include:
•

Benefit 1: Immediate financial revenue to the Town through purchase of the
property for $2.3M. The Town of Madison will immediately benefit from a purchase of
this property by applying these funds to its budget or other priorities.

•

Benefit 2: Recurrent tax revenue to the Town from property tax. Since the purchase
of the property will occur through a private entity upon award of this RFP, the property
will continue to generate annual property taxes for the Town of Madison. Additionally, the
Town would also benefit from decreased public school costs from Madison residents
who pay taxes and choose to attend OLM Prep.

•

Benefit 3: Maintains jobs in Madison (teachers, administrative, facilities, etc.) and
enhances economic development. The current school includes over 28 staff members
including teachers, paraprofessionals, administrative, facilities and other staff to run the
school. In addition, employees and family members frequent local Madison businesses.
The school also directly utilizes local restaurants for its lunch meals throughout the year
and numerous vendors including: legal, accountant, landscaping, facilities, etc.

•

Benefit 4: Favorable neighborhood impact by maintaining current use without
disturbance to current neighborhood/surrounding area. By maintaining the existing
school, there will be no change or impact to the current neighborhood. This avoids
demolition, blasting, environmental, traffic and other impact that would be caused by any
other use.

•

Benefit 5: Strengthens Madison’s long tradition of outstanding public and private
schools for its residents. School choice is important for any family moving to town and
enhances the attractiveness of Madison as a desirable area to live.
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Proposal Summary
This is a response to the Request for Proposal (“RFP”)
regarding the existing Island Avenue School property,
located at 20 Island Avenue, Madison, Connecticut.

The Island
Avenue
property has
operated
continuously
as a school
for >60 yrs

Our Lady of Mercy Preparatory Academy (OLM Prep)
proposes continued use of the property as a privately
operated educational facility, which will be beneficial to
both OLM Prep and the Town of Madison. OLM Prep
proposes to acquire the Island Avenue School property
by means of a purchase of the land and existing
buildings on the said property. This proposal conforms
to the existing zoning regulations and no amendments
are required to facilitate this proposal. The original deed
has been reviewed, its restrictions and conditions
noted, and such deed does not impact the use that is being proposed for the property.
Additionally, the use of the property is consistent with the original land conveyance in
1949 for use as a school.
Our Lady of Mercy Preparatory Academy is a Pre-K through 8th grade regional, private,
independent, co-ed school serving the Connecticut shoreline and welcomes all faiths.
The school is a nurturing, Catholic-based entity that has a long history in the town of
Madison. Its increasing enrollment supports downtown Madison and local businesses.
OLM Prep employs Madison residents and contracts with fifteen plus local businesses
for goods and services. OLM Prep’s purchase of Island Avenue as a for-profit entity
provides the Town of Madison with significant cash now and a considerable annual tax
revenue stream in the future. As evidenced by our constituents’ advocacy, results from
the Town meeting votes on the lease and the recent Island Avenue Ad-hoc Committee
survey results, there is strong and clear support for OLM Prep in Madison. Keeping the
Island Avenue School property as a school maintains the local character of the
surrounding community without disruption and benefits all town residents who may use
its playground, indoor and outdoor spaces.

History of OLM in Madison
Our Lady of Mercy Preparatory Academy is a regional, private, independent, school
serving the Connecticut shoreline and welcomes all faiths. The school has
been providing excellence in education in Madison since 1954 as the successor school
to Our Lady of Mercy School. Our program is led by high-quality teachers who use
innovative technology to ensure students are prepared to meet a progressive future and
teach Catholic-based values. OLM Prep is an affordable, faith-based option to Madison
Public Schools, Guilford Public Schools and other regional schools; and attracts new
homeowners to Madison, adding to the diversity of local schools. The school has been
in Madison for sixty-seven years and is starting its third year at its current location on
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Island Avenue. Since its move to Island Avenue, enrollment has been increasing and
the school plans to continue the OLM legacy of contributing to the education of children
in Madison for many years into the future. Currently, more than 180 students have
enrolled for the 2021-2022 academic school year.

Reasons to Stay a School
There are numerous reasons why the Island Avenue School property should remain a
school and not be used for residential development. A school remaining at Island
Avenue maintains the local character of the immediate area surrounding the school
without disruption. A high-density residential development is not in keeping with the
character of Island Avenue, would not generate differential capital, and would be highly
contested. Tax income from a high density development of a small number of units
(approximately 25 or less) on the property would not generate the same income as the
current proposal and would change the nature of the current neighborhood. A school at
the location of Island Avenue and preservation of the various trees on the property was
the intention of the donor who conveyed and gifted the property to the town. The school
playground, basketball courts and natural beauty of the property are enjoyed by town
residents after school hours and on weekends. The indoor auditorium and basketball
court are offered to other Madison groups such Madison Cheerleaders, Madison
Softball winter workouts, Madison Travel basketball, and other community groups. If
OLM Prep were to purchase the former Island Avenue School, no demolition, blasting or
remediation would be required – a significant cost the Town of Madison or developer
would incur which would require marked time and resources.
Importantly, continued use as a school would be consistent with the initial land
conveyance and deed restrictions outlined in the 1949 Town of Madison action
regarding this property (see Appendix C of the RFP).

Economic benefits to taxpayers and businesses
If Our Lady of Mercy Preparatory Academy were to purchase the Island Avenue School
property as a for-profit entity, the town would receive significant capital immediately that
could be used to pay or offset other town priorities. OLM Prep ownership of the former
Island Avenue School would not only alleviate any ongoing carrying costs, financial and
capital obligations from the town of Madison, but would yield significant annual tax
revenues for the Town of Madison. Additionally, the Town would also benefit from
decreased public school costs from Madison residents who pay taxes and choose to
attend OLM Prep.
Capital generated in a sale to a private entity would be well in excess of any
consideration that a development project could afford or justify. In addition to these
economic benefits, OLM Prep’s increasing enrollment supports downtown Madison and
our local businesses. The school employs Madison residents and contracts with at least
fifteen local merchants for goods and services. OLM Prep students from surrounding
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towns bring their families to Madison to shop at town stores and eat at town restaurants.
The school also provides free meeting space to community groups in town.
OLM families, students and friends provide a steady stream of additional traffic and
visits to local Madison businesses. For example, a survey of 126 OLM Prep family
members showed that 57.6% utilized local businesses that otherwise would not have
been in town if it wasn’t for traveling to OLM Prep. Additionally, approximately 85% of
those surveyed stated that they stopped on either a daily or weekly basis to visit a
Madison business (see results below).

RFP Proposal is Consistent with Input from Residents of Town of Madison
Almost seventy years of tradition of OLM contributing to the education of children in
Madison is a legacy all can be proud of continuing. The vast majority of voters at the
Town meeting for the Island Avenue lease and the results of the Island Avenue Survey
demonstrate strong support for OLM Prep in the town of Madison.
A survey carried out by the Town of Madison, the results of which are statistically
significant (approximately 100+ responses required for a survey to be considered
statistically significant), resulted in 57% of respondents in support of OLM Prep at the
location of the former Island Avenue School. The Island Avenue Ad-hoc Committee took
the results of its survey and its septic feasibility study and used a decision matrix to rank
the feasible options for the property (see table below).
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Island Avenue Ad-hoc Committee Survey Results of Town Residents:

Selling the property to Our Lady of Mercy
School was ranked as the most desirable
option.
The existence of a school like OLM Prep at
the location of the former Island Avenue
School would also be in line with the
intentions and deed restrictions of the
gifted property.
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Response to Submission Requirements
Requirement (Section 3.1 of RFP)

Provide Proposed Development of the Parcel

Response:
OLM Prep currently has a lease until August 1, 2022. Our Lady of Mercy Preparatory
Academy (OLM Prep) proposes continued use of the property as a privately operated
educational facility, which will be beneficial to both OLM Prep and the town of Madison.
Numerous reasons as to how this proposal satisfies Madison’s priorities are discussed
earlier in this response. If this proposal is granted and a purchase for the building is
agreed upon, the purchase price would be paid to the Town of Madison on a mutually
agreed upon closing date. The proposed use of the property is to keep it a school, so
there would be no significant changes to the property and the current parking is
adequate for the proposed use. No zoning modifications are needed. The restrictions of
the deed would be satisfied.
Requirement (Section 3.2 of RFP)
Provide Letter of Intent
Response:
Based on fair market value and recent appraisal of the property, the proposed purchase
price of the existing Island Avenue School property is $2,300,000. The existing building
is greater than seventy years old and considerable improvements are needed. These
include and are not limited to: a leaking roof, old doors and windows that need
replacing, peeling paint on multiple areas of the wood fascia, ceiling tiles that need
replacing, and rotting wood skirt around the modular classrooms. Due to the age of the
school and the significant amount of improvements that need to be done in the near
future to structural components of the school (i.e. septic, roof, HVAC, etc.) we feel that
this price is a fair and generous offer for the Island Avenue School Property. An up to
date and independent, third-party appraisal of the property is provided in Appendix A
(note: although significant repairs are needed to the existing building as outlined in the
Town’s RFP regarding the property, we did not deduct those improvements from the
appraisal price). We also will be paying annual property tax revenue as the property will
be purchased through a private, for-profit entity. There are no anticipated land use
approval processes needed because there will be no change in the current use of the
property. Upon approval of this RFP and ultimately the Town of Madison through the
appropriate actions, the property will be purchased through a private, for profit entity.
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Requirement (Section 3.3 of RFP)
Provide experience, references, etc.
Response:
OLM Prep has been operating at the existing location and currently has more than 180
students enrolled for the 2021-2022 academic year. Federal Tax filings show total
revenue of $1.3M and $1.7M in the last two previous years (2019 and 2018). All income
is re-invested into the school. Federal Tax filings are provided in the Appendix B.
Requirement (Section 3.4 of RFP)
Provide Litigation History
Response:
OLM Prep has no history of being sued and has not been the target of litigation activity.
Requirement (Section 3.5 of RFP):
Provide Additional Relevant Information
Response:
OLM Prep has been leasing this property from the town of Madison for approximately 3
years, and has been operating in Madison for 4 years. As outlined in the benefits listed
in the cover letter, we have been good neighbors by positively contributing to not only
the lives of our students and their families but also to the surrounding neighborhood—
we employ Madison residents and use numerous local businesses, and have been
open and helpful to town groups, allowing them to use our space, free of charge. We
have demonstrated our good will and desire to positively impact the Town of Madison
and its residents. We have directly benefited the Town economically with our substantial
lease payments over the years.
Requirement (Section 3.8 of RFP):
Conflict of Interest
Response:
Respondent certifies that no payment, gift, or thing of value of any kind was given or
promised to or received by any person holding office or employment with the Town for
the purpose of gaining acceptance of the proposal or bringing about the transaction.

RFP Response | OLM Prep Academy

PAGE 8

APPENDIX A: Independent, Third-Party Appraisal of 20 Island Avenue Property
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Blue Ribbon Appraisals, LLC

APPRAISAL OF THE PROPERTY
LOCATED AT
20 ISLAND AVE
MADISON, CT
06443

APPRAISAL REPORT
EFFECTIVE DATE OF APPRAISAL:
JUNE 28, 2021
APPRAISED FOR:
OLM PREP
C/O JOHN PICARD
JOHN.M.PICARD@ATT.NET
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20 ISLAND AVE MADISON BR1808-A

Blue Ribbon Appraisals, LLC
●Residential

●Industrial

●Commercial

_____________________________________________________________________________________________________________________________________________________________________________________________________________________________
_________________________________________________________________________________________________________________________________________________________________________ ____________________________________________________

June 29, 2021
OLM Prep
C/o John Picard
Re:

20 Island Ave., Madison, CT 06443

Dear Mr. Picard:
At your request, I have examined the above referenced property for the purpose of estimating its
fee simple market value. The effective date of the appraisal and the date of my most recent
property inspection is, June 20, 2019. The intended use of the appraisal is to estimate market
value for potential purchase purposes.
The subject property is located in the south west central portion of the Town of Madison. The
neighborhood consists of mostly, residential single-family properties.
The subject site is situated on the west side of Island Ave. The site has a total area of 8.62 acres,
and is zoned, R2 and has topography. The site is not located in a flood zone, as identified by
applicable FEMA flood hazard zone map.
The site is currently improved with an elementary school building and was built in 1950, with
the additional modules put on the site in 1994, containing 36,699 gross sq. ft. The Highest and
Best Use is concluded to be for present use in conformance with applicable building codes. The
condition of the improvements is rated average.
Note: The Deed enclosed has been added on June 28, 2021. It is noted that there is a First Right
of Refusal in Deed.
Note: Subject has concerns with the physical condition. There is an Extraordinary Assumption
that the building is in average condition with out major repairs, see page 17.

375 Morgan Lane, Suite 409 ● West Haven, CT 06516
Telephone (203) 931-3112 ● Fax (203) 931-3116
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In valuing the property, all three approaches to value have been considered. The Sales
Comparison Approach was concluded to be the most applicable approach.
This appraisal assignment is an appraisal and was developed under USPAP STANDARD
RULE #1 – “REAL PROPERTY APPRAISAL DEVELOPMENT.”
The report contained herein has been prepared in accordance with USPAP STANDARD RULE
# 2 – “REAL PROPERTY APPRAISAL REPORTING”.
The reference to USPAP is the 2020 - 2021 Edition of Uniform Standards of Professional
Appraisal Practice issued by THE APPRAISAL STANDARDS BOARD OF THE
APPRAISAL FOUNDATION. The 2020 – 2021 USPAP will now be effective until December
31, 2022.
Based upon information in the following appraisal report, and an interior inspection of the
property, it is my opinion that the fee simple market value as of, June 28, 2021, is:
TWO MILLION THREE HUNDRED EIGHTY-FIVE THOUSAND DOLLARS
$ 2,385,000
Respectfully submitted,

Charles A. Liberti, GAA
CT. Certified General Appraiser
License # RCG.0000647
Expiration date: 04/30/2022
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SUMMARY OF SALIENT FACTS
Property Address:

20 Island Ave., Madison, CT

Owner of Record:

Town of Madison & Island Avenue School

Account #:

00126000

Assessors Reference:

Map 27 Lot 35

Purpose of the Appraisal:

To determine market value for potential
purchase purposes

Appraisal Reporting Option:

Appraisal report

Property Rights Appraised:

Fee Simple

Effective Date of Appraisal:

June 28, 2021

Estimated Market Time / Exposure time:

12-24 months / 12-24 months

Type of Property:

School / Special Purpose

Zoning:

R2 Residential primarily single-family homes

Flood Zone:

Zone X is not considered a designated flood
hazard zone

Land Area:

8.62 acres

Building Area

36,699 sq ft

Present Use:

Elementary School

Highest & Best Use:

Present use

COST APPROACH

N/A

SALES COMPARISON APPROACH:

$ 2,385,000

INCOME CAPITALIZATION APPROACH:

Not Developed

FINAL VALUATION:

$ 2,385,000
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SUBJECT PROPERTY PHOTOS
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SUBJECT PROPERTY PHOTOS STREET SCENE
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MAP OF CONNECTICUT

13

20 ISLAND AVE MADISON BR1808-A

CERTIFICATION OF APPRAISER
The undersigned hereby certify that to the best of my knowledge and belief:
The statements of fact contained in this report are true and correct.
The reported analyses, opinions, and conclusions are limited only by the
reported assumptions and limiting conditions as set forth in the appraisal, 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 I have no
personal interest or bias with respect to the parties involved.
My compensation is not contingent upon the reporting of a predetermined
value or direction in value that favors the cause of the client, the amount
of the value estimate, the attainment of a stipulated result, or the occurrence
or a subsequent event directly related to the intended use of this appraisal.
That my opinion of the market value is based upon my independent appraisal
and the exercise of my professional judgment without collaboration or
direction as to said value.
This appraisal assignment was not based on a requested minimum valuation,
a specific valuation, or the approval of a loan.
I have made a personal inspection of the property that is the subject of this
report. An interior inspection was most recently made on June 20, 2019
No one provided significant professional assistance to the persons signing this report.
The appraiser has both the knowledge and experience necessary to complete
this appraisal assignment competently. Please refer to the Qualifications
section for the educational and professional background and certification
status of the appraisers.
The reported analyses, opinions, and conclusions were developed, and this
report has been prepared, in conformity with the requirements of the Code of
Professional Ethics and Standards of Professional Appraisal Practice of the Appraisal
Institute.
The reported analyses, opinions, and conclusions were developed, and in this report has
been prepared, in conformity with the Uniform Standards of Professional Appraisal
Practice (USPAP)
The use of this report is subject to the requirements of the Appraisal Institute relating by
its duly authorized representatives.

As of the date of this report, I, Charles Liberti, have completed the continuing education
program for Practicing Affiliates of the Appraisal Institute.
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CERTIFICATION OF APPRAISER - CONTINUED
Neither all nor any part of the contents of this report (especially any conclusions
as to value, the identity of the appraiser or the firm with which he is connected,
or any reference to the National Association of Realtors Appraisal Section, or to
the GAA designations) shall be disseminated to the public through advertising media,
public relations media, news media, or any other public means of communication
without the prior written consent and approval of the undersigned.
To the best of the appraiser’s knowledge, the appraiser has appraised the subject
property within the past 3 years, in June 2019.
As of the effective date of this appraisal report, June 28, 2021, the Fee Simple Market
Value of the subject property is estimated to be:

TWO MILLION THREE HUNDRED EIGHTY-FIVE THOUSAND DOLLARS
$ 2,385,000

Charles A. Liberti, GAA
CT. Certified General Appraiser
License # RCG.0000647
Expiration date: 04/30/2022
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HISTORY OF THE SUBJECT PROPERTY
The property is located at, CT. The Owner of Record is Town of Madison & Island Avenue
School. The legal description is contained in a deed located in the Madison Land Records
account# 00126000. There has been no change in the ownership of the property since 1990.
Analysis: The current owner has owned the subject for over twenty-eight years.
PROPERTY RIGHTS APPRAISED
The Fee Simple interest is the property right being appraised. The term is used in this appraisal
based upon its definition herein.
EFFECTIVE DATE OF APPRAISAL / EXPOSURE TIME
The effective date of this appraisal is June 28, 2021. Subject property was most recently
inspected on June 20, 2019, by Charles A. Liberti. The exposure time necessary to consummate a
sale of the subject property is estimated to be within the 12-24 months prior to the effective date
of the appraisal at the estimated value herein.
PURPOSE AND FUNCTION OF THE APPRAISAL
The purpose of this appraisal is to estimate the market value of the Fee Simple interest in the
subject with an effective date of, June 28, 2021. “Market Value” and “Fee Simple” are defined
herein.
The function of this appraisal is to assist the client in determining present market value for
potential purchase purposes. The client is OLM Prep, C/o John Picard
SCOPE OF THE APPRAISAL
The scope of this appraisal consists of the following:
an appraisal made in conformance with USPAP.
an interior inspection of the property on June 20, 2019 and considered the same for this update.
research and analysis of public record data relative to the subject property and
comparable sales
an analysis of comparable sales, market conditions, actual and projected income and
expenses, if applicable, a review of appropriate industry sources and all factors which,
in my opinion, affect market value
a reconciliation of all pertinent data and a final valuation which is concluded to be
market reflective and appropriately supported by the applicable approaches to value
developed herein.
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DEFINITIONS

Definition of Market Value1
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, with the buyer and seller each acting prudently and knowledgeable, 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 passing of title from seller to buyer under conditions whereby:
a.
b.
c.
d
e.

The buyer and seller are typically motivated;
Both parties are well informed or well advised and each acts in what he considers his own best interest;
A reasonable time is allowed for exposure in the open market;
Payment is made in terms of cash in U.S. dollars or in terms of financial arrangements comparable thereto;
and
The price represents the normal consideration for property sold, unaffected by special or creative
consideration or financing, or sales concessions granted by anyone associated with the sale.
HYPOTHETICAL CONDITION AND EXTRAORDINARY ASSUMPTION

A hypothetical condition is defined as:
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.
Comment: Hypothetical conditions are contrary to known facts about physical, legal, or economic characteristics of
the subject property; or conditions external to the property, such as market conditions or trends; or the integrity of
data used in an analysis.
An extraordinary assumption is defined as:
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.
Comment: Uncertain information might include physical, legal, or economic characteristics of the subject property;
or conditions external to the property, such as market conditions or trends; or the integrity of data used in an analysis.
FEE SIMPLE ESTATE OF INTEREST
Fee Simple Estate is the absolute ownership unencumbered by any other interest or estate; subject only to the
limitations of eminent domain, escheat, police power and taxation.
MOST PROBABLE SELLING PRICE
The price at which a property would most probably sell if exposed on the market for a reasonable time, under the
market conditions prevailing on the date of the appraisal.
MARKETING TIME
Marketing time is defined as the average amount of time necessary to expose a property to the open market and
achieve a sale. Based upon information from local realtors, sellers and historical sales data, it is estimated that the
subject could be sold within 12-24 months at the estimated value herein under market conditions existing as of the
effective date of the appraisal.
EXPOSURE TIME*
The estimated length of time 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; a retrospective estimate
based on an analysis of past events assuming a competitive and open market. Exposure time is always presumed to
occur prior to the effective date of the appraisal.
Exposure time was estimated at 12-24 months.
Source:

The Dictionary of Real Estate Appraisal, Fourth Edition, 2002

Department of the Treasury, Office of the comptroller of the Currency. 12 CFR Part 34, dated Aug. 24, 1990
(Section 34.42 – Definitions)
20 ISLAND AVE MADISON BR1808-A
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SITE LOCATION MAP
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ASSESSMENT AND TAXES

Assessment:

70% VALUE

100% VALUE

Land:

$ 738,300

$ 1,054,600

Building:

$ 3,217,600

$ 4,596,600

Other:

$ 13,900

$ 19,900

$ 3,969,800

$ 5,671,100

TOTAL ASSESSMENT:
Basis:

70% of market value

Current Mill Rate:

28.35

Last Revaluation:

10/01/2018

Current Annual Taxes:

This property is tax exempt

ZONING
The subject is located in a Zone R2 (Residential). The following bulk requirements of said zone
are taken from the Madison Zoning Regulations. It is noted that the site is conforming and the
current use is a permitted use.
Bulk Requirements:
Minimum Lot Square Footage:
Minimum Lot Frontage:
Minimum Front Setback:
Minimum Side Yards:
Minimum Rear Yard:
Maximum Lot Coverage:
Maximum Building Height:

4,500 sq ft
50 Feet
15 Feet
10 Feet
20 Feet
25 %
35 Feet

See addendum for details
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COMMUNITY AND NEIGHBORHOOD DATA
Community data
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Neighborhood Data
The subject is located in south western portion of central Madison. The area has homes built
from 1900 – 2005. The price ranges are approximately $250,000 to $3,500,000, central Madison
to Long Island Sound.
Living areas are approximately 1,500 sq ft to 8,500 sq ft. (along Long Island Sound).
The area is mostly single-family homes within minimal commercial except along Route 1.
The current market is stable.
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SITE DATA
The following site data is based on a personal inspection, data in the Madison public records and
site plans included in this report.
Dimensions & Area:

375,487 sq ft 8.62 +/- acres

Frontage:

Approximately 280 feet on Island Ave.

Assessor Map Reference

Map 27 Lot 35

Shape:

Irregular

Nearest Intersection:

The subject is located at Island Ave.

Street Improvements:

Island Ave. is a two-lane asphalt paved roadway
with curbs, storm drains and sanitary sewers.

Topography:

Level at street grade

Utilities:

Municipal telephone, electricity, water and gas

Easements & Encroachments:

No adverse easements or encroachments that
would affect the marketability of the subject

Access to Major Highways:

The subject is ½ mile south of Route 1, Boston
Post Rd.

Parking:

Adequate

Flood Plain:

(1)

Zone X Map Panel 090079 0513J 07/08/2013

Landscaping:

Average

Soil and Subsoil Conditions:

Site inspection did not indicate any adverse soil
and subsoil conditions or any apparent site
contamination. If engineering tests were to be
made and disclosed an adverse soil condition
requiring correction, it would be necessary to
revise this report to reflect this condition.

Note: There are approximately 2 acres of wetlands
(1) As identified by the National Flood Insurance Program, Zone X is not a special flood hazard
area.
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SITE (PLAT) MAP
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DESCRIPTION OF THE IMPROVEMENTS
General Description:

One-story school, two attached sections

Construction:

Masonary & prefab wood

Gross Building Area Combined:

36,699 sq ft.

Actual Age:

Built 1950, 1990 & 1994

Effective Age:

20 years

Foundation:

Slab on grade for 27,946 sq ft built in 1990
Undetermined for 9,604 sq ft built in 1994

Basement:

None

Exterior Walls:

Brick

Roof:

Flat /Tar and gravel composition

Interior Walls:

Drywall

Ceilings:

Drywall

Floors:

Linoleum / Carpet

Lighting:

Fluorescent / Incandescent

Insulation:

Likely

Electrical:

Adequate

Plumbing:

Adequate
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DESCRIPTION OF THE IMPROVEMENTS CONTINUED

Heating/Cooling:

Gas / Propane hot water for main building.
Electric for smaller modular area

Sprinkler System:

None

Deferred Maintenance:

None

Functional Obsolescence:

None

External Obsolescence:

None

Comments: The subject was built in two stages as an Elementary School
The building was vacant at the time of inspection.
The subject appears to be in average condition for its age with adequate upkeep. This is an
Extraordinary Assumption. See page 17.
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BUILDING SKETCH
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HIGHEST AND BEST USE
The Highest & Best Use is that use which would provide the greatest net return over a given
period of time.
Highest & Best Use is defined as follows:
“The reasonably probable and legal use of vacant land or an improved property, which
is physically possible, appropriately supported, financially feasible and results in the highest
value. The four criteria the Highest & Best Use must meet are legal permissibility, physical
possibility, financial feasibility and maximum profitability.”
Source: The Dictionary of Real Estate Appraisal
The Second Edition, 1989
American Institute of Real Estate Appraisers
A Highest & Best Use analysis requires an application of the four criteria cited within the above
definition to the site as vacant and to the site as improved.
HIGHEST & BEST USE - AS VACANT
LEGALLY PERMISSIBLE
Legally permissible uses of land must consider zoning and building codes, governmental and
deed restrictions and environmental factors which may preclude certain uses. The legally
permissible uses to which this site may be developed are subject to applicable R-2 zoning and
Madison building codes. There are no known deeds, governmental or environmental restrictions.
PHYSICALLY POSSIBLE
Physically possible uses of land must consider the size, shape, soil and topography availability of
utilities and subsoil conditions of the site. The utility of the use of the site depends upon these
characteristics.
The subject site is approximately 8.62 of an acre. It is an irregular shaped parcel with level
topography with access to most public utilities. Subsoil conditions are unknown. There does not
appear to be any site characteristics that would prevent site development on the parcel. Except
for the approximately 2 acres of wetland.
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FINANCIALLY FEASIBLE
After the legally permissible and physically possible uses are determined, that use which
generates an income equal to, or greater than, that necessary to amortize debt and pay operating
expenses is concluded to be financially feasible.
MAXIMUM PROFITABILITY
The maximally productive use of this site is that financially feasible use which will provide the
greatest net return over a given period of time.
HIGHEST & BEST USE “AS VACANT” CONCLUSION
The Highest & Best Use of the subject land, as vacant, is concluded to be for Residential
development subject to applicable R-2 zoning requirements.
HIGHEST & BEST USE AS IMPROVED CONCLUSION
The same four criteria are applied in determining the Highest & Best Use of the subject property
as improved. In my opinion, that use is its present use as a school. It is legally permissible
relative to R-2 zoning, physically possible because it exists, financially feasible because of
availability of funds, and maximally productive considering the size and location of the site.
HIGHEST AND BEST USE
A property’s highest and best use is the foundation upon which the entire valuation rests. A
study of the highest and best use identifies that property use which is the most profitable for
which the property can be put, at a certain point in time. Highest and best use, as used in this
report, is defined as: “The reasonably probable and legal use of vacant land or an improved
property, that is physically possible, appropriately supported, and financially feasible and
that results in the highest value”.2

2

Appraisal Institute: The Appraisal of Real Estate, 13th Edition, 2008, page 277
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APPROACHES TO VALUE DEFINITIONS
There are three traditionally accepted approaches to the valuation of real estate. These
approaches are defined as follows:
COST APPROACH - Approach through which an appraiser derives a value indication of the
fee simple interest in a property by estimating the current cost to construct a reproduction of or
replacement for the existing structure, deducting for all evidence of accrued depreciation from
the cost new of the reproduction or replacement structure, and adding the estimated land value
plus an entrepreneurial profit. Adjustments may be made to the indicated fee simple value of the
subject property to reflect the value indication of the property interest being appraised.
DIRECT SALES COMPARISON APPROACH - Approach through which an appraiser
derives a value indication by comparing the property being appraised to similar properties that
have been sold recently, applying appropriate units of comparison and making adjustments,
based on the elements of comparison to the sales prices of the comparables.
INCOME CAPITALIZATION APPROACH - Approach through which an appraiser derives a
value indication for income-producing property by converting anticipated benefits, i.e., cash
flows and reversions, into property value. This conversion can be accomplished in two ways:
One year’s income expectancy or an annual average of several years’ income expectancies may
be capitalized at a market-derived capitalization rate or a capitalization rate that reflects a
specified income pattern, return on investment, and change in the value of the investment;
secondly, the annual cash flows may be discounted for the holding period and the reversion at a
specified yield rate.
From: THE DICTIONARY OF REAL ESTATE APPRAISAL, second edition American
Institute of Real Estate Appraisers.
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Methodology

SALES COMPARISON APPROACH TO VALUE

The Sales Comparison Approach produces an estimate of value by comparing recent
sales of similar properties in the surrounding or competing area to the subject property. Inherent
in this approach is the principle of substitution which holds that “when a property is replaceable
in the market, its value tends to be set at the cost of acquiring an equally desirable substitute
property, assuming that no costly delay is encountered in making the substitution.”
By analyzing sales, which qualify as arms-length transactions between willing,
knowledgeable buyers and sellers with reasonable market exposure, I can identify price trends
from which value parameters may be extracted. Comparability in physical, locational and
economic characteristics is an important criteria in evaluating the sales in relation to the subject
property. The basic steps involved in the development of this approach are as follows:
(1)

Researching recent relevant property sales throughout the competitive area.

(2)

Analyzing the selected comparable sale properties concerning time of sale and
any change in economic conditions which may have occurred to the date of value;
locational factors such as ease of access and proximity to public transportation
and highways; age; condition; physical, functional and economic characteristics
and any other relevant factors of comparison.

(3)

Reducing the sale price to common units of comparison (i.e., price per square
foot of building area).

(4)

Making estimated adjustments to the comparable properties as they compare
to the subject property.

(5)

Interpreting the adjusted sales data and reaching a market reflective conclusion.

Analysis and Conclusions
In my research and analysis of the market for improved properties with characteristics
similar to those of the subject, I have attempted to gather what I consider relevant data so that
reasonable comparisons could be made.
Comment on cost approach:
The cost approach combines an estimate of land value with an estimate of depreciated
reproduction or replacement cost of the improvements. The principle of substitution is the basis
of the cost approach, in that no rational person will pay more for a property than the amount for
which he can obtain, by purchase of a site and construction of a building, with undue delay, a
property of equal desirability and utility.
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COMPARABLE SALE # 1
1750 HUCKINS RD., CHESHIRE, CT

Sale Price:

$ 850,000

Sale Date:

05/20/2019

Deed Reference:

Volume 2897 Page 71

Assessor Reference:

Map 16 Lot 2

Grantor:

St Bridget of Sweden Parish

Grantee:

The Holy Theotokos & Coptic Church

Age:

Built1969

Data Source:

Town Land Records

Land Area:

20.5 acres

Building Area:

12,900 sq ft

Zone:

R40

Sale Price per sq. ft.

$ 65.89

COMPARABLE SALE # 1-COMMENTS: This sale is a church, no sign for the new buyer.
The building appears to be inferior on the exterior. Union Savings Bank provided $637,500 @
4.61% variable rate. The sale was Statutory Warranty Deed. The building was vacant at the time
of sale. The primary site is 15.92 acres and 19.58 acres is excess.
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COMPARABLE SALE # 2
65-99 BURBAN DR., BRANFORD, CT

Sale Price:

$ 900,000

Sale Date:

04/17/2019

Deed Reference:

Volume 1259 Page 127

Assessor Reference:

Map B9 Block 4 Lot 1.1

Grantor:

Saint John Bosco Parish Corp

Grantee:

65-99 Burban Associates LLC

Age:

Built 1972

Data Source:

Town Land Records

Land Area:

10 acres

Building Area:

13,828 sq ft

Zone:

R4

Sale Price per sq. ft.

$ 65.09

COMPARABLE SALE #2-COMMENTS: This sale was a church. This sale is potentially an
assemblage with an 8-acre site next door which was s Monastery for aged religious women.
There is potential of 165-unit apartments/condos for the combined 18+ acres. There is
approximately 2 acres of wet land on the next-door site. The sale was by Warranty Deed prior to
any approvals.
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COMPARABLE SALE # 3
242-262 BEE ST., MERIDEN, CT

Sale Price:

$ 1,040,000

Sale Date:

11/10/2016

Deed Reference:

Volume 5149 Page 67

Assessor Reference:

Map10-2 Block 332c Lot 18-1

Grantor:

New Life Church Inc

Grantee:

Upper Room Christian Center

Age:

Built 1963 & 1969

Data Source:

Town Land Records

Land Area:

5.36 acres

Building Area:

15,124 sq ft

Zone:

R1

Sale Price per sq. ft.

$ 69.97

COMPARABLE SALE # 3-COMMENTS: This sale is a church to a church. Putnam Bank
provided $780,000 in financing. The sale was by Warranty Deed.
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COMPARABLE SALE # 4
565 CHASE & 131 EASTRIDGE, WATERBURY, CT

Sale Price:

$ 9,600,000

Sale Date:

10/19/2017

Deed Reference:

Volume 7701 Page 19-23

Assessor Reference:

Map 340 Block 50

Grantor:

Chase Collegiate School

Grantee:

Chase Collegiate Land LLC

Age:

Built 1940 - 2006

Data Source:

Town Land Records

Land Area:

53.32 acres

Building Area:

138,800 sq ft

Zone:

RS12

Sale Price per sq. ft.

$ 69.16

COMPARABLE SALE # 4-COMMENTS: This sale is a private school with 11 buildings.
The sale was by Quit Claim, however, the State and City tax war for $9,600,000 of value Green
Lake Real Estate provided $8,750,000 in financing.
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SALES COMPARISON GRID
LOCATION

SUBJECT
20 ISLAND AVE
MADISON

COMP. #1
1750 HUCKINS
RD.
CHESHIRE

COMP. #2
65-99 BURBAN
DR.
BRANFORD

242-262 BEE
ST MERIDEN

COMP. #3

COMP. #4
565 CHASE
PKWY & 131
EASTRIDGE
WATERBURY

SALE PRICE

N/A

$850,000

$900,000

$1,040,000

$9,600,000

SALE DATE

Appsl Date:
06/28/2021

05/20/2019

04,17,2019

11/10/2016

10/19/2017

LOCATION

Average

Average

Average

Average

Average

BUILDING
AREA / SQ FT

36,699

12,900

13,828

17,057

138,800

AGE

1950, 1990, 1994

1969

1972

1963

1940-2006

CONDITION

Average

Average

Average

Average

Average

LAND AREA
/ ACRES

8.62
Effective 6.62

20.65

10

5.36

53.32

LAND/BLDG
RATIO

10.23:1

69.56:1

31.50:1

13.69:1

16.73:1

USE / ZONE

School R40

Church

Church

Church

School

SALE
PRICE/SF
BUILDING

N/A

$65.89

$65.09

$60.97

$69.16

SALE
PRICE/ACRE

n/a

$41,463

$180,000

$194,030

$180,045

TIME/COND:

SALES ADJUSTMENTS
0
0

0

0

ADJUSTED SP PER SF
BUILDING:

$65.89

$65.09

$60.97

$69.16

ADJUSTED SP PER SF
LAND:

$41,463

$180,000

$194,030

$180,045

0

0

0

0

ADJUSTED SP PER SF
BUILDING:

$65.89

$65.09

$60.97

$69.16

AVERAGE ADJUSTED
SP PER SF:

$41,463

180,000

$194,030

$180,045

LOCATION:
AGE/CONDITION
BUILDING:
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CONDITION LEGEND
New:
Very Good:
Good:
Above Average:
Average:
Below Average:
Fair:
Poor:

New construction within 1 year
Recently built, 1-5 years and / or superior interior fit-up
Built between 5 & 15 years, or updated same period
Average + partial updates
Average for age, considering normal wear and tear
Obvious deferred maintaince, some building components need
repairs, updating
Lack of general maintenance, issues of dis-repair
Uninhabitable, high degree of obsolescence and major neglect,
often potential demolition

EXPLANATION OF ADJUSTMENTS
Market Conditions: (Time): The market appears stable since 2014.
Location: All locations were similar for their uses.
Building Condition/ Age: Each sale was adjusted for age and condition based on visual exterior
inspection and research by the appraiser.
Land/Building Ratio: Reflects the amount of land per building area. The higher ratio represents
larger sites, which can produce more on-site parking. The lower ratio often indicates less
potential parking. Special purpose space is influenced by on site parking.
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APPRAISAL DISCUSSION
The comparables were selected for the date of sale and the excess acreage for each special
purpose use. The subject is a discontinued use and sales of similar used properties have either
been purchased to continue the building use either as the same use or rehabilitated into an
alternate use. There are times when the land may be more desirable if it can be utilized for a new
use. When that happens, there is a question of Hypothetical Assumption (see definitions in this
report) that an alternate use will be approved by the Planning & Zoning Commissions.
Because of that speculative opinion, sales with large land sizes were selected. In some cased the
prior use is no longer viable and some are very viable.
I use an analysis of the special purpose sales to try to imply the potential value by the
comparables.
Sales # 2 & 3 are a church to church and #4 is a school to school.
The motivation of the buyer’s id difficult to determine, however, it is clear that the excess land is
an attribute.
A value of the land sale was used to indicate the potential alternate use. Of course, it’s a value in
the raw, which is prior to demolition, Zoning approval, and development costs including
engineering roads, Zoning approvals (plans) etc. Sale # 2 has indication that ta residential
development may occur and sale # 4 is a school to a school entity. The sales indicate a building
with land range is $60.97 per sq ft to $69.16 per sq ft. The land sales without consideration of
buildings or demolition are $41,463 per acre to $194,030 per acre with three sales above
$180,000 per acre with building ages and land condition being similar.
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SALES COMPARISON APPROACH CONCLUSION/VALUE
The quality and quantity of the comparable sales data is rated average. After careful
consideration, it is my opinion that the subject property has a supportable per square foot value
for building with land of
of
Therefore:
$65.00 X 36,699 =$ 2,385,435
ESTIMATED VALUE VIA THE SALES COMPARISON APPROACH =
$ 2,385,435
8.62 acres X $185,000 acres = $1,594,700
The final Indicated Value as Highest and Best use is:
$2,385,000
TWO MILLION THREE HUNDRED EIGHTY-FIVE THOUSAND DOLLARS
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INCOME APPROACH
The Income Approach was not developed
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CORRELATION AND FINAL VALUE CONCLUSION
Cost Approach
Income Approach
Sales Comparison Approach

N/A
Not Developed
$ 2,385,000

The Direct Sales Comparison Approach was developed in this report. This approach reflects the
action of buyers and sellers in the marketplace and is also considered to be a reliable method of
valuing investment real estate. This approach is most reliable when comparable sales data exists.
The Income Approach is considered to be a reliable and realistic method of valuation inasmuch
as it directly reflects the individual income producing capabilities of the subject.
The Cost Approach was considered but was concluded to not be applicable. This approach was
not developed due to current market conditions that indicate the value of existing properties is
less that the cost to construct comparable properties.
Predicated upon information set forth in this appraisal, together with my judgment and
experience, it is my opinion that the subject property has an indicated Fee Simple market value
on June 28, 2021, of:
TWO MILLION THREE HUNDRED EIGHTY-FIVE THOUSAND DOLLARS
$ 2,385,000

Charles A. Liberti, GAA
CT. Certified General Appraiser
License # RCG.0000647
Expiration date: 04/30/2022
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CONTINGENT AND LIMITING CONDITIONS
The certification of the appraiser appearing in the appraisal report is subject to the following
limiting conditions.
1.
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. All existing liens and encumbrances have been disregarded and the
property is appraised as though free and clear, unless otherwise specified.
2.
The maps, plats, and exhibits included in this report are for illustration only to help the
reader visualize the property. They should not be considered as surveys or relied upon for any
other purpose. No appraiser responsibility is assumed in connection therewith.
3.
It is assumed, unless specifically disclosed, that there are no structural defects hidden by
floor or wall coverings or any other hidden or unapparent conditions of the property; that all
mechanical equipment and appliances are in good working condition; and that all electrical
components and the roofing are in good condition. If the client has any questions regarding these
items, it is the client’s responsibility to order the appropriate inspections. The appraiser does not
have the skill or expertise needed to make such inspections. The appraiser assumes no
responsibility for these items.
4.
No soil borings or analysis has been made of the subject. It is assumed that soil
conditions are adequate to support standard construction consistent with the highest and best use
as stated in this report.
5.
It is assumed that all required licenses, consents, or other legislative or administrative
authority from any local, state, or national government or private entity or organization have
been or can be obtained or renewed for any use on which the noncompliance is stated and
considered in this report.
6.
When the Discounted Cash Flow Analysis is utilized, it is prepared on the basis of
information and assumptions stipulated in this report. The achievement of any financial
projections will be affected by fluctuating economic conditions and is dependent upon the
occurrence of other future events that cannot be assured. Therefore, the actual results achieved
may well vary from the projections and such variations may be material.
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CONTINGENT AND LIMITED CONDITIONS - CONTINUED
7.
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.
8.
Any distribution of the valuation in the report between land and improvements 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.
9.
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, the appraiser can assume no responsibility for accuracy of such items furnished the
appraiser.
10.
Disclosure of the contents of the appraisal report is governed by the Bylaws and
Regulations of the professional appraisal organization with which the appraiser is affiliated.
11.
Neither all, nor any part 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, the borrower if
appraisal fee paid by the same, the mortgagee or its successors and assigns, mortgage insurers,
consultants, professional appraisal organizations, any state or federally approved financial
institution, any department, agency, or instrumentality of the United States or any state or the
District of Columbia, without the previous written consent and approval of the appraiser.
12.
On all appraisals of property under construction or renovation, the appraisal report and
value conclusion are contingent upon satisfactory completion of the improvements in a
workmanlike manner.
13.
The individual values estimated for the various components of the subject property are
valid only when taken in the context of this report and are invalid if considered individually or as
components in connection with any other appraisal.
14.
The date of value to which the opinions expressed in this report is set forth in a letter of
transmittal. The appraiser assumes no responsibility for economic or physical factors occurring
at some later date that may affect the opinions herein stated.
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CONTINGENT AND LIMITING CONDITIONS - CONTINUED

15.
If this report is used within a credit sale-leaseback-type transaction, or the offering
structure of a syndicate or syndication partnership, joint venture, or association, it is to be noted
that the market value estimate rendered is restricted exclusively to the underlying real property
rights defined in this report. No consideration whatsoever is given to the value of any partnership
units or interest(s), broker or dealer selling commissions, general partners’ acquisition fees,
operating deficit reserves, offering expenses, atypical financing, and other similar considerations.
16.
My value estimate presumes that all benefits, terms, and conditions have been disclosed
in any lease agreements, and I have been fully informed of any additional considerations (i.e.,
front-end cash payments, additional leasehold improvement contributions, space buybacks, free
rent, equity options).
17.
This appraisal was prepared for the confidential use of the client for the purpose specified
and must not be used in any other manner without the written consent of the appraiser. The
report and the data herein contained, except that provided by the client, remain the exclusive
property of Blue Ribbon Appraisals, LLC.
18.
This appraisal report includes sufficient information to indicate that the appraiser
complies with the requirements of Standards Rule 1 of USPAP, including the requirements
governing any permitted departures from the appraisal guidelines.
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CRITICAL ASSUMPTIONS AND LIMITING CONDITIONS
The value estimate in this appraisal report is subject to the following critical assumption(s) and
limiting condition(s), in addition to the standard Assumptions and Limiting Conditions herein.
This appraisal is predicated on the assumption that hazardous substances do not exist at the
subject property. Hazardous substances cover any material within, around, or near a property
that may have a negative effect on its value, including, without limitation, hazards that may be
contained within the property, such as friable asbestos, and external hazards, such as toxic waste
or contaminated ground water. No apparent evidence of contamination or potentially hazardous
materials are observed on the date of inspection. The appraiser, however, is not qualified to
determine the existence of, nor do I make any certification as the presence or absence of, any
hazardous substances. No responsibility is assumed for any such conditions, nor for any
expertise or engineering knowledge required to discover them.
ADA: I have 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 Americans with
Disabilities Act (ADA), nor have I considered possible compliance with the requirements of
ADA in estimating the value of the property.
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ADDENDUM
FIELD CARD
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DEED
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ZONING
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FLOOD MAP
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CHARLES A. LIBERTI, GRI, CRB, GAA

Blue Ribbon Appraisals LLC
375 Morgan Lane, Suite 409
West Haven, CT 06516
Office: (203) 931-3112 Fax: (203) 931-3116
e-mail: blueribbonct@gmail.com

Professional Experience
Blue Ribbon Appraisals, LLC
1990 to Present
West Haven, CT 06516
Owner, valuation of all types of commercial, industrial and residential real estate; consulting
services; feasibility studies; mortgage financing, real estate tax appeals; market value, subdivision
analysis, exit strategy for REO or distressed properties, bankruptcy, diminution in value (stigma valuations)
Performed appraisals for USDA Natural Resources Conservation Service (USA). Appraisals for Uniform
Appraisal Standards for Federal Land Acquisitions (yellow book). Expert testimony in superior court and
federal court.
Dizenzo Company of Milford, Inc.
1984 - 1990
Milford, CT 06460
President and Partner of two offices, commercial and residential sales, market studies for corporations,
commercial banks, real estate developers, law firms and Connecticut municipalities. Properties sold,
managed and developed include industrial, retail, office, vacant land, residential subdivisions and
condominium developers
Century 21 Metro Real Estate
West Haven, CT 06516
Partner/Broker, Residential Brokerage

1973 – 1980

Real Estate Broker

Since 1971

Real Estate Appraiser

Since 1976

Real Estate Education
University of New Haven

1976

Appraisal 1 – 36 hrs
Real Estate Property Management – 36 hrs
Quinnipiac College
Real Estate Property Investment Strategy - 36 hrs
Graduate Realtor Institute (GRI Designation)

1978 and 1984

GRI, 1, 1978 – 30 hrs
GRI, 2 and 3 – 60 hrs
Certified Brokerage Manager (CRB designation)

1986

CRB 301, How to Manage a Real Estate Business Profitability; Managing for Profit & Growth – 30 hrs CRB
302, How to Manage the Financial Resources and Risk of Real Estate Business; Evaluating Financial Impact
of Management Decisions Before Implementation – 30 hrs
CRB 303, Market Management; How to Improve Image and Increase Market Share – 30 hrs
CRB 304, People Management; How to Recruit, Train, Retrain Real Estate Sales Associates and Increase
Productivity – 30 hrs
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CRB 305, Challenge; Real Estate Business – Decision Making Computer Simulated Mgt. – 30 hrs
Appraisal Institute,

Appraisal Standards of Professional Practice, Parts A & B – 26 hrs – 1991
Marshal & Swift Cost Approach, 1992 Commercial & Residential – 30 hrs.
Successfully challenged courses 1-110 and 1-120 –1993

CCIM – CI 100 – 1998
Market Techniques for Leasing & Selling
Commercial Properties 36 hrs.
CCIM – CI 101 – 1989
Fundamental of Real Estate Investment & Taxation
Uniform Standards of Professional Appraisal Practices – 2003
Real Estate Continuing Education:
Appraisal Institute – 1992 – 2009
Subdivision Analysis – 7 hrs. – 1992
Appraising Troubled Properties – 7 hrs. – 1992

Basic Capitalization – 29 hrs. – 1998
Hotel, Motel Evaluation – 1993
Appraising Elderly Care Facilities – 1995
FHA Appraisal Update – 1998
Attacking & Defending an Appraisal – 14 hrs. – 1999
FHA Homebuyer Protection Plan & the Appraisal Process – 7 hrs. – 1999
Real Estate Disclosure – 7 hrs. – 2000
Income Valuation of Small, Mixed-Use Properties – 15 hrs. - 2001
Crossing The Line: “Home Mortgage Fraud” – 4 hrs – 2002
Supporting Capitalization Rates – 7 hrs - 2003
Uniform Standards of Professional Appraisal Practice –15 hrs – 2003
Market Analysis and the Site To Do Business – 7 hrs. – 2005
Appraising Convenience Store - 7 hrs – 2005
Mandatory Connecticut Real Estate Appraisal Law Update – 3 hrs. -2005
Appraising the tough ones - 7 hrs – 2006
Forecasting Revenue - 7 hrs – 2006
Connecticut Real Estate Appraisal Law Update – 3 hrs - 2007
National USPAP Update Course – 7 hrs – 2009
Business Practices and Ethics – 7 hrs – 2008
Analyzing Properties in Distressed Real Estate Markets – 3 hrs – 2008
Valuation Issues in Tax Appeals – 2008
Analyzing Properties in Distressed Real Estate Markets - 2008
Introduction to FHA Appraising – 7 hrs – 2009
Regulatory Update 2009
Appraisal Law 2009
Lead Hazard & Mitigation – 2009
Appraisal Challenges in Declining Markets and Sales Concessions - 2009
Introduction to FHA Appraising – 2009
Market Conditions Update - 2010
The Uniform Appraisal Dataset from Fannie Mae and Freddie Mac - 7 hrs - 2011
Analyzing Tenant Credit Risk and Commercial Lease Analysis - 2011
7-Hour National USPAP Update Course – 7 hrs – 2012
CT Real Estate Appraisal Law Update – 3 hrs – 2012
Appraiser as an Expert Witness – 2 hrs - 2013
CRE Capital Markets Update and Outlook – 2 hrs – 2013
Residential & Commercial Valuation of Solar – 14 hrs – 2013
7-Hour National USPAP Update Course – 2013
Appraisal Law Update - 2014
Diminution of Value, Stigma and Severance Damages – 2015
FHA Single Family Housing Appraisal Requirements – 7 hrs – 2015
Liability Issues of Appraisers Performing Litigation & other Non-Lending Work – 3 hrs – 2015
7-Hour National USPAP Update Course - 2015
Right of Way – Two Approaches to Value - 2016
Eminent Domain and Condemnation – 7 hrs – 2016
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Business Practices and Ethics – 4 hrs – 2016
How to Support and Prove Your Adjustments – 7 hrs - 2016
C-PACE and it’s Role in the Valuation of Commercial Buildings – 4 hrs – 2017
Fannie Mae Appraisal Guidelines – 4 hrs – 2017
Uniform Appraisal Standards for Federal Land Acquisitions – 4 hrs. - 2017
CT Fair Housing – 3 hrs – 2018
Leases / Landlord-Tenant Rules & Regulations – 3 hrs – 2018
Code of Ethics - 3 hrs – 2018
The Tough One: Mixed-Use Properties Income Capitaliation Approach – 3 hrs – 2019
Another View of the Tough One: Sales Comparison Approach for Mixed-Use Properties
The FHA Handbook 4000.1 – 7 hrs – 2020
Fannie Mae Appraisal Guidelines – 4 hrs - 2020

Successfully completed all continuing education for Licensure in Connecticut

Professional Memberships & Accreditations
Connecticut Real Estate Broker, Since 1971
Certified Connecticut Real Estate Appraiser
Greater New Haven Board of Realtors
Affiliate Member, Greater Bridgeport Board of Realtors
Founding Member of National Association of Realtors, Appraisal Section (GAA Designation)
Former Member, Realtor Financing Committee
Member, National Association of Real Estate Educators (REEA)
Former Member, Securities & Syndication Institute (RESSI)
Former Judge on Realtor Arbitration Committee
Connecticut Commercial & Investment Division (CID)
State Approved Instructor – Gateway Real Estate Academy
Affiliate Member of the Appraisal Institute
Instructor in
Principles and Practices
Appraisal I
Appraisal II
Financing Real Estate
Continuing Education Modules:
Fair Housing
Real Estate Law
Appraisal Law
Subdivision Analysis
Foreclosure
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APPENDIX B: Federal Tax Returns for OLM Prep for Last 2 Years Showing
$1.3M and $1.7M in Annual Total Revenue Each Year

RFP Response | OLM Prep Academy

EXTENDED TO MAY 17, 2021

990

Form
(Rev. January 2020)

Return of Organization Exempt From Income Tax

OMB No. 1545-0047

| Do not enter social security numbers on this form as it may be made public.

Open to Public
Inspection

Under section 501(c), 527, or 4947(a)(1) of the Internal Revenue Code (except private foundations)

Department of the Treasury
Internal Revenue Service

| Go to www.irs.gov/Form990 for instructions and the latest information.
JUL 1, 2019
A For the 2019 calendar year, or tax year beginning
and ending JUN 30,

B

C Name of organization

Check if
applicable:
Address
change
Name
change
Initial
return
Final
return/
terminated
Amended
return
Application
pending

2020

2019

D Employer identification number

OUR LADY OF MERCY SCHOOL OF MADISON INC.

83-1029360

Doing business as
Number and street (or P.O. box if mail is not delivered to street address)

Room/suite E Telephone number

20 ISLAND AVENUE

City or town, state or province, country, and ZIP or foreign postal code

MADISON, CT

06443

203-689-5101
1,380,923.

G
H(a) Is this a group return
Gross receipts $

Activities & Governance

for subordinates? ~~
F Name and address of principal officer: ANN KNOWLES
Yes X No
20 ISLAND AVE, MADISON, CT 06443
H(b) Are all subordinates included?
Yes
No
) § (insert no.)
If "No," attach a list. (see instructions)
501(c) (
4947(a)(1) or
527
I Tax-exempt status: X 501(c)(3)
H(c) Group exemption number |
J Website: | WWW.OLMPREP.COM
Trust
Association
Other |
K Form of organization: X Corporation
L Year of formation: 2018 M State of legal domicile: CT
Part I Summary
1 Briefly describe the organization's mission or most significant activities: PROVIDE EDUCATION TO STUDENTS IN
PRE-K THROUGH EIGHTH GRADE.
2

Check this box |

3

Number of voting members of the governing body (Part VI, line 1a)

if the organization discontinued its operations or disposed of more than 25% of its net assets.
~~~~~~~~~~~~~~~~~~~~

3

4

Number of independent voting members of the governing body (Part VI, line 1b) ~~~~~~~~~~~~~~

4

5

Total number of individuals employed in calendar year 2019 (Part V, line 2a) ~~~~~~~~~~~~~~~~

5

6

Total number of volunteers (estimate if necessary) ~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

6

7 a Total unrelated business revenue from Part VIII, column (C), line 12 ~~~~~~~~~~~~~~~~~~~~
b Net unrelated business taxable income from Form 990-T, line 39 

7a
7b

Net Assets or
Fund Balances

Expenses

Revenue

Prior Year

8

Contributions and grants (Part VIII, line 1h)

9

Program service revenue (Part VIII, line 2g)

~~~~~~~~~~~~~~~~~~~~~

10

~~~~~~~~~~~~~~~~~~~~~
Investment income (Part VIII, column (A), lines 3, 4, and 7d) ~~~~~~~~~~~~~

11

Other revenue (Part VIII, column (A), lines 5, 6d, 8c, 9c, 10c, and 11e) ~~~~~~~~

12

Total revenue - add lines 8 through 11 (must equal Part VIII, column (A), line 12) 

13

Grants and similar amounts paid (Part IX, column (A), lines 1-3)

14

Benefits paid to or for members (Part IX, column (A), line 4)

15

Salaries, other compensation, employee benefits (Part IX, column (A), lines 5-10) ~~~

~~~~~~~~~~~

~~~~~~~~~~~~~

16a Professional fundraising fees (Part IX, column (A), line 11e) ~~~~~~~~~~~~~~

7,172.
|
b Total fundraising expenses (Part IX, column (D), line 25)
17 Other expenses (Part IX, column (A), lines 11a-11d, 11f-24e) ~~~~~~~~~~~~~
18

Total expenses. Add lines 13-17 (must equal Part IX, column (A), line 25) ~~~~~~~

19

Revenue less expenses. Subtract line 18 from line 12 

20

Total assets (Part X, line 16)

21

Total liabilities (Part X, line 26)

Current Year

1,474,026.
227,431.
0.
5,441.
1,706,898.
0.
0.
914,502.
0.

939,830.
438,831.
0.
2,262.
1,380,923.
0.
0.
909,205.
0.

607,524.
1,522,026.
184,872.

703,871.
1,613,076.
-232,153.

Beginning of Current Year

22

Part II

5
5
32
0
0.
0.

End of Year

184,872.
0.
184,872.

~~~~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~~
Net assets or fund balances. Subtract line 21 from line 20 

222,719.
270,000.
-47,281.

Signature Block

Under penalties of perjury, I declare that I have examined this return, including accompanying schedules and statements, and to the best of my knowledge and belief, it is
true, correct, and complete. Declaration of preparer (other than officer) is based on all information of which preparer has any knowledge.
Sign
Here

=
=

Signature of officer

Date

ANN KNOWLES, PRINCIPAL
Type or print name and title

Print/Type preparer's name

Date

Preparer's signature

ALBERT M. STIEWING
T. M. BYXBEE COMPANY, P.C.
Preparer Firm's name
P. O. BOX 187169
Use Only Firm's address
HAMDEN, CT 06518
Paid

9
9

May the IRS discuss this return with the preparer shown above? (see instructions)
932001 01-20-20

Check
if
self-employed

Firm's EIN

9

Phone no. (203)


LHA For Paperwork Reduction Act Notice, see the separate instructions.

PTIN

P01516513
06-1386456
281-4933
X Yes
No
Form 990 (2019)

Form

990

Return of Organization Exempt From Income Tax

OMB No. 1545-0047

| Do not enter social security numbers on this form as it may be made public.

Open to Public
Inspection

Under section 501(c), 527, or 4947(a)(1) of the Internal Revenue Code (except private foundations)

Department of the Treasury
Internal Revenue Service

| Go to www.irs.gov/Form990 for instructions and the latest information.
JUL 1, 2018
A For the 2018 calendar year, or tax year beginning
and ending JUN 30,

B

C Name of organization

Check if
applicable:

X
X

Address
change
Name
change
Initial
return
Final
return/
terminated
Amended
return
Application
pending

2019

2018

D Employer identification number

OUR LADY OF MERCY SCHOOL OF MADISON INC.

83-1029360

Doing business as
Number and street (or P.O. box if mail is not delivered to street address)

Room/suite E Telephone number

20 ISLAND AVENUE

City or town, state or province, country, and ZIP or foreign postal code

MADISON, CT

06443

203-689-5101
1,706,898.

G
H(a) Is this a group return
Gross receipts $

Activities & Governance

for subordinates? ~~
F Name and address of principal officer: ANN KNOWLES
Yes X No
20 ISLAND AVE, MADISON, CT 06443
H(b) Are all subordinates included?
Yes
No
) § (insert no.)
If "No," attach a list. (see instructions)
501(c) (
4947(a)(1) or
527
I Tax-exempt status: X 501(c)(3)
H(c) Group exemption number |
J Website: | WWW.OLMPREP.COM
Trust
Association
Other |
K Form of organization: X Corporation
L Year of formation: 2018 M State of legal domicile: CT
Part I Summary
1 Briefly describe the organization's mission or most significant activities: PROVIDE EDUCATION TO STUDENTS IN
PRE-K THROUGH EIGHTH GRADE.
2

Check this box |

3

Number of voting members of the governing body (Part VI, line 1a)

if the organization discontinued its operations or disposed of more than 25% of its net assets.
~~~~~~~~~~~~~~~~~~~~

3

4

Number of independent voting members of the governing body (Part VI, line 1b) ~~~~~~~~~~~~~~

4

5

Total number of individuals employed in calendar year 2018 (Part V, line 2a) ~~~~~~~~~~~~~~~~

5

6

Total number of volunteers (estimate if necessary) ~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

6

7 a Total unrelated business revenue from Part VIII, column (C), line 12 ~~~~~~~~~~~~~~~~~~~~
b Net unrelated business taxable income from Form 990-T, line 38 

7a
7b

Net Assets or
Fund Balances

Expenses

Revenue

Prior Year
8

Contributions and grants (Part VIII, line 1h)

9

Program service revenue (Part VIII, line 2g)

Current Year

1,474,026.
227,431.
0.
5,441.
1,706,898.
0.
0.
914,502.
0.

~~~~~~~~~~~~~~~~~~~~~

10

~~~~~~~~~~~~~~~~~~~~~
Investment income (Part VIII, column (A), lines 3, 4, and 7d) ~~~~~~~~~~~~~

11

Other revenue (Part VIII, column (A), lines 5, 6d, 8c, 9c, 10c, and 11e) ~~~~~~~~

12

Total revenue - add lines 8 through 11 (must equal Part VIII, column (A), line 12) 

13

Grants and similar amounts paid (Part IX, column (A), lines 1-3)

14

Benefits paid to or for members (Part IX, column (A), line 4)

15

Salaries, other compensation, employee benefits (Part IX, column (A), lines 5-10) ~~~

~~~~~~~~~~~

~~~~~~~~~~~~~

16a Professional fundraising fees (Part IX, column (A), line 11e) ~~~~~~~~~~~~~~

6,613.
|
b Total fundraising expenses (Part IX, column (D), line 25)
17 Other expenses (Part IX, column (A), lines 11a-11d, 11f-24e) ~~~~~~~~~~~~~
18

Total expenses. Add lines 13-17 (must equal Part IX, column (A), line 25) ~~~~~~~

19

Revenue less expenses. Subtract line 18 from line 12 

20

Total assets (Part X, line 16)

21

Total liabilities (Part X, line 26)

607,524.
1,522,026.
184,872.
Beginning of Current Year

22

Part II

5
5
0
10
0.
0.

End of Year

184,872.
0.
184,872.

~~~~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~~
Net assets or fund balances. Subtract line 21 from line 20 

Signature Block

Under penalties of perjury, I declare that I have examined this return, including accompanying schedules and statements, and to the best of my knowledge and belief, it is
true, correct, and complete. Declaration of preparer (other than officer) is based on all information of which preparer has any knowledge.
Sign
Here

=
=

Signature of officer

Date

ANN KNOWLES, PRINCIPAL
Type or print name and title

Print/Type preparer's name

Date

Preparer's signature

ALBERT M. STIEWING
T. M. BYXBEE COMPANY, P.C.
Preparer Firm's name
P. O. BOX 187169
Use Only Firm's address
HAMDEN, CT 06518
Paid

9
9

May the IRS discuss this return with the preparer shown above? (see instructions)
832001 12-31-18

Check
if
self-employed

Firm's EIN

9

PTIN

P01516513
06-1386456

Phone no. (203)


LHA For Paperwork Reduction Act Notice, see the separate instructions.

281-4933
X Yes
No
Form 990 (2018)
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APPENDIX C: Additional OLM Prep Background Slides

RFP Response | OLM Prep Academy

The Island Avenue solution for Madison, today and for the future

OLM Prep is the perfect solution for Island Avenue, today
and in the future
• We are a regional, private, independent, co-ed school serving the CT shoreline and welcome ALL
faiths
• Our program is led by high-quality teachers who use innovative technology to ensure students are
prepared to meet a progressive future and teach Catholic-based values
• Our increasing enrollment supports downtown Madison and our local businesses
• OLMP employs Madison residents and contracts with 15+ local businesses for good and services

• OLMP’s purchase of Island Avenue as a for-profit entity provides the Town of Madison with
significant cash NOW and a significant annual tax revenue stream in the future
• As evidenced by our constituents’ advocacy, results from the Town meeting votes on the lease and
the recent “Island Avenue Committee survey” results, there is strong and clear support for OLMP in
Madison
• Communicating certainty of location is critical for current students, family members and staff
OLMP is an affordable, faith-based option to Madison Public Schools, Guilford Public Schools and
the Country School AND attracts new homeowners to Madison adding to the diversity of local
schools

Our increasing enrollment supports downtown Madison and
our local merchants and businesses
• Following the announcement of the lease of Island Avenue in 2018, OLMP’s enrollment
has increased steadily, surpassing the highest recent enrollment at the previous OLM
located on Neck Road
• The 2020/2021 OLMP enrollment of 172 students is the highest the program has seen in
5+ years; there was also a waitlist at the commencement of this 2020/2021 school year
OLMP Annual Enrollment

Enrollment (# Students)

185
160

172

167

135

140

110

OLMP Island Avenue
lease announcement
in 2018/2019

180

140
100

85
60
35
10
-15

2016 / 2017

2017 / 2018

2018 / 2019

2019 / 2020

2020 / 2021

2021 / 2022

OLMP employs Madison residents and contracts with 15+
local merchants for good and services
• In addition to employing Madison residents and contracting with local vendors to care for
the school and its property, OLMP supports 15+ local businesses in the Town of Madison

OLMP’s purchase of Island Avenue as a for-profit entity
provides the Town of Madison with significant cash NOW and
an annual tax revenue stream in the future
• If OLMP were to purchase the former Island Avenue School, the town would receive significant capital NOW that
could be used to pay or offset other town priorities
• A school remaining at Island Avenue maintains the local character of the immediate area surrounding the school
without disruption

• A high-density residential development is not keeping with the character of Island Avenue, would not generate differential capital and
would be highly contested
• A school at the location of Island Avenue and preservation of the various trees on the property was the intention of the donor who gifted
the property to the town
• The school playground, basketball courts and natural beauty of the property is enjoyed by town residents after school hours/weekends
• Indoor auditorium and basketball court is offered to other Madison groups such Madison Cheerleaders, Madison Softball winter workout,
private basketball lessons and other at-request community groups

• If OLMP were to purchase the former Island Avenue School, no demolition or remediation would be required – a
significant cost the Town of Madison or developer would incur which would require significant time and resources
• OLMP ownership of the former Island Avenue School would not only “free” the Town of Madison from any
ongoing carrying costs / financial / capital obligations, but would yield significant annual tax revenues for the
Town of Madison immediately
• Capital generated in a sale to a private entity would be well in excess of any consideration that a development
project could afford/justify

A purchase of the former Island Avenue School by OLMP would provide an immediate
short-term and long-term benefit to the Town of Madison

67+ years of tradition of OLM contributing to the education of
children in Madison is a legacy all can be proud of continuing
• The vast majority of voters at the Town meeting for the Island Avenue lease and the results of the
“Island Avenue Survey” demonstrate strong support for OLMP in the Town of Madison
• A survey carried out by the Town of Madison, the results of which ARE statistically significant
(approximately 100+ responses required for a survey to be considered statistically significant)
resulted in 57% of respondents in support of OLMP at the location of the former Island Avenue
School
• The existence of a school like OLMP at the location of the former Island Avenue School would also
be inline with the intentions and deed restrictions of the gifted property

The sale or lease of the former Island Avenue School to OLMP provides market rate
capital NOW and long-term tax revenue immediately to the Town of Madison, is
consistent with what the voters have supported (voters who have spoken on several
occasions), AND would be in keeping with the property’s Deed restrictions

The Island Avenue solution for Madison, today and for the future

