
Capital Appraisal Associates, Inc. Real Estate Appraisers and Consultants 

 128 S. Fruit Street, Concord, New Hampshire 03301 

 Telephone (603) 228-9040, Facsimile (603) 228-2072 

August 28, 2026 

Mr. Jonathan Coyne, Town Administrator 

Town of Hancock, NH 

PO Box 6 

Hancock, NH 03449 

Re:  Market Impact Study Report by FairMarket Advisors, LLC – Mark Correnti, 

NHCR-460 

Location: Map R11, Lot 11-1, NH Route 123, Hancock, NH  

Dear Mr. Coyne: 

I have been provided the report created by Mr. MARK Correnti of FairMarket Advisors, 

LLC which appears to address the potential for impact to property values in the neighborhood as 

the result of the proposed cell tower on land of Brandon & Mary Elizabeth Pulido at the above 

captioned address.  Your request to me was to read the Correnti report and give you my opinion 

of the information included and its credibility for use by the Town of Hancock as it deliberates 

on the application for a proposed 150’ Lattice Tower to be constructed and owned by Industrial 

Tower and Wireless, LLC.  To that end, it should be made clear that I have not completed any 

property view and the scope of my assignment is limited to the report Correnti prepared which 

you have supplied.  Your specific request was to complete a peer review with particular attention 

to be paid to the analyses included in the report.  There has been a lot of national studies 

completed on both sides of this argument where other experts state their own opinions.  

However, none of those studies are specific to New Hampshire properties or Hancock in 

particular.   

The first item that I must highlight is that the Correnti report is based on a national survey 

of appraisers instituted in 2009, a survey of assessors which appears to be of that same time 

period, and a compilation of opinions from appraisers with site specific appearance that range in 

dates from 1998 through 2008.  The dates for these studies are important because it shows that 

the appraiser did not complete any new ore recent research with respect to the question of 

property impact to support his conclusions in the report.  The studies and opinions he included 

are from 18 to 32 years old.  While generally, some older data and opinions could provide some 

input, the fact remains that no new research, with any specifity to Hancock, NH, was completed.  

The appraiser also did not complete any research with regard to the surrounding communities 
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which would have more relevance to the problem of determining whether an impact on real 

estate values could occur if a cell tower was constructed in the proposed location.   

Additionally, Correnti indicated he prepared analyses of several single family residences 

with a view of or proximity to a cell tower.  On Page 3 of his report, he indicated the two most 

common types of sensitivity analyses used are: 

1. Paired sales by which two properties – one with a cell tower influence is matched to a 

similar property without cell tower influence to see if there is a price difference that 

can be attributed to the cell tower. 

2. Grouped data analysis which matches a property with a cell tower influence to the 

media price paid for groups of sales of similar properties without the cell tower 

influence.   

He then states, “Due to the diversity of home styles in New England, most appraisers use 

grouped data analysis.” 

The method used by Correnti is the grouped data analysis.  Essentially, this process takes 

a group of sales that the appraiser does not identify, and he picks the median of each of the 

characteristics as he describes on Page 24 of his report.  This method homogenizes the data so 

that it is not specific to any property and no adjustments are made for any characteristics that 

may be different.  What this appears to be is an abbreviated type of statistical analysis.  Problems 

with it are that the pool of data is very limited and no discussion of coefficients of dispersion are 

included.  Where does the subject fit? Is it above the median line or is it below the median line 

and by what percentage in either direction?  These would be typical questions asked which 

would provide a clearer answer to the question that needs to be answered about potential impact 

assuming this method provides enough data. 

In my opinion, because of the diversity of homes in New England, in New Hampshire 

and in Hancock to be more specific, the grouped data analysis is the least reliable method.  With 

that in mind, I took the time to research the data included in the report which was to look at the 

sales he cited and try to confirm whether the data was accurate or verifiable.  I also looked at the 

photographs and exhibits included with the sales he cited.  I first started by looking at the sales 

data for the property that had a view or was in proximity to a cell tower.  After that I looked at 

the sales date he cited in the table for each of the sales he discusses and tries to analyze.  The 

subject sales data for each of the sales appears to be consistent with the MLS Sheets that I 

examined.  However, the sales data he includes for every grouped section is not consistent.  As 

he describes on Pager 24, the top part of the table lists the sales in that community based on the 

date of sale parameters he uses.  On Page 25, he states in the second bullet, that, “The 

comparison being made is between a sale that was proximate to a cell tower and those sales that 
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sold in the same year, six months prior and six months after.  5 Middle Winchendon Road in 

Rindge has total sales data from six months prior to six months after the sales date.  49 Middle 

Winchendon Road in Rindge has sales from the 1 year prior to the effective sales date.  124 

Ladieu Road in Plainfield has three month period both before and after the date of sale.  238 

Ladieu Road in Plainfield has a six month period both before and after the date of sale.  169 Oak 

Hill Road in Plainfield has a six month period both before and after the date of sale.  263 Oak 

Hill Road in Springfield has a six month period both before and after the date of sale.  1010 

Black Brook Road in Dunbarton has a six month period both before and after the date of sale.  10 

Hobart Lane in Hollis has a six month period both before and after the date of sale.  It is more 

typical to utilize sales that occur prior to the sale date of a subject property since appraisal is 

typically based on an historical perspective which means that our data typically takes place prior 

to a sale date for any analysis.  The Uniform Standards of Appraisal Practice (USPAP) indicates 

that, when completing appraisals or appraisal services for a retrospective analysis, sales that 

occurred subsequent to the effective date can be used to help identify a trend, but not typically 

for primary valuation.  In this case, Mr. Correnti’s use of sales data, after the effective dates of 

sale for each of the analyses, is not appropriate since he does not identify any specific trend that 

is being considered.   

Mr. Correnti’s work on each of the sales he analyzes took place some time ago and is not 

current with possibly one exception.  Looking at the photographs of each sales, none are date 

stamped.  However, The photographs from the two Rindge properties that he uses are from the 

MLS expired listing for 65 Middle Winchendon Road and a photograph from 2020 for 49 

Middle Winchendon Road.  The next 5 properties he analyzes have their photographs taken in 

the winter of some year, not identified by Correnti.  It is possible that the only current research 

was the last sale in Hollis having closed in 2025.   

The property at 124 Ladieu Road is sheltered from the view of the cell tower due to the 

trees between the home and the road.  It is heavily forested between the residence at 124 Ladieu 

Road and the cell tower site and there were no views from the residence.  In fact, the views from 

this home are in the opposite direction from the tower.   

Mr. Correnti stated on Page 33 of his report that marketing material for 238 Ladieu Road 

included a view of the 187’ tower.  I printed the listing sheet with all the photographs and there is 

no picture that includes the cell tower.  In fact, I interviewed one of the parties to the transaction 

on August 28, 2026, who asked to remain anonymous, about the presence of the cell tower and 

whether it could be seen from the home.  That individual indicated there was no view of a cell 

tower from that property.  As can be seen in the listing sheet, there are expansive views in the 

opposite direction, which was the major selling point.  The home is built up against the tree line 

which blocks any view of the tower from the home or the yard.  This lot has topography that 
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slopes down approximately 100 feet below the level of the cell tower which also prevents any 

views.  The Correnti photograph on Page 33 is from the road and close to the end of the 

driveway.     

The property at 169 Oak Hill Road in Springfield has similar characteristics as the 

properties in Plainfield.  The home is built along the tree line that is to the rear looking towards 

the cell tower with no view of the tower.  This property also has views in the opposite direction 

which are not impacted by any cell tower.  The photograph is from the end of the driveway and 

looking at a 90 degree angle from the home.   

The property at 263 Oak Hill Road in Springfield has similar characteristics as the 

previous property.  The home is built along the tree line that is to the rear looking towards the 

cell tower with no view of the tower.  This property also has views in the opposite direction 

which are not impacted by any cell tower.  The photograph is from the end of the driveway and 

looking at a 90 degree angle from the home.   

1010 Black Brook Road in Dunbarton does have a partial view of a tower as seen in the 

pictures on Page 38 and 39.   

10 Hobart Lane in Hollis has a very limited view of the top of a cell tower that is more 

than 1,100 feet away.   

The Correnti Report limited data of properties with cell tower views.  Because there is a 

view from the end of the driveway, along the road, it does not necessarily indicate there is a view 

of the tower from the residence.  Because his photographs are taken along the road and not from 

the properties, the conclusion he makes about having a view of a cell tower on those sales 

appears misleading.   

As part of this report, I have completed several grid analyses that show a paired sales 

analysis to determine whether an impact would or would not exist if the proposed cell tower was 

approved.  I completed analyses for 65 Winchendon Middle Road, 49 Middle Winchendon Road, 

6124 Ladieu Road, 101 Black Brook Road and 10 Hobart Lane.  I did not complete any analysis 

for 238 Ladieu Road, 169 Oak Hill Road or 263 Oak Hill Road because of their lack of cell 

tower views.  The analyses mentioned here are included in the addendum. 

The following will provide a brief description of each of the paired sales utilized to 

illustrate whether a potential impact exists as the result of a partial view of a cell tower.   

Comparable 1 is located at 65 Middle Winchendon Road in Rindge, NH is a cape style 

home with a partial view of a cell tower.  This property sold on March 24, 2023 for $775,000.  It 

was considered in good condition at the time of sale.  Comparable 1A is located at 231 Middle 

Winchendon Road and is a similar age and style home.  It is listed as a colonial in good 

condition.  It sold for $745,000 on April 11, 2022 and a positive 1.0% per month adjustment is 
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applied to recognize the market conditions between the two dates.  This property has no view of 

any cell tower.  Adjustments are made to recognize the different features either found or lacking 

on Comparable 1A using Comparable 1 as the control.  Superior characteristics of Comparable 

1A are adjusted in a negative direction and inferior characteristics are adjusted in a positive 

direction.  After all adjustments have been made, the resulting difference is that Comparable 1A 

has an adjusted sale price that is 6.19% higher than Comparable 1 which could be attributed to 

the view of the cell tower impacting Comparable 1.   

Comparable 1B is located at 7 Andel Avenue and is a similar age and style home.  It is 

listed as a colonial in good condition.  It sold for $745,000 on March 24, 2022 and a positive 

1.0% per month adjustment is applied to recognize the market conditions between the two dates.  

This property has no view of any cell tower.  Adjustments are made to recognize the different 

features either found or lacking on Comparable 1B using Comparable 1 as the control.  Superior 

characteristics of Comparable 1B are adjusted in a negative direction and inferior characteristics 

are adjusted in a positive direction.  After all adjustments have been made, the resulting 

difference is that Comparable 1B has an adjusted sale price that is 16.38% higher than 

Comparable 1 which could be attributed to the view of the cell tower impacting Comparable 1.   

Comparable 2 is located at 49 Middle Winchendon Road in Rindge, NH is a raised ranch 

style home with a partial view of a cell tower.  This property sold on August 21, 2020 for 

$245,000.  It was considered in average condition at the time of sale.  Comparable 2A is located 

at 82 Old New Ipswich Road and is a similar age and style home.  It is listed as a ranch in 

average condition.  It sold for $235,000 on December 16, 2019 and a positive 1.0% per month 

adjustment is applied to recognize the market conditions between the two dates.  This property 

has no view of any cell tower.  Adjustments are made to recognize the different features either 

found or lacking on Comparable 2A using Comparable 2 as the control.  Superior characteristics 

of Comparable 2A are adjusted in a negative direction and inferior characteristics are adjusted in 

a positive direction.  After all adjustments have been made, the resulting difference is that 

Comparable 2A has an adjusted sale price that is 0.95% higher than Comparable 2 which could 

be attributed to the view of the cell tower impacting Comparable 2.   

Comparable 2B is located at 139 Red Gate Lane and is a similar age and style home.  It is 

listed as a raised ranch in average condition.  It sold for $235,000 on December 16, 2019 and a 

positive 1.0% per month adjustment is applied to recognize the market conditions between the 

two dates.  This property has no view of any cell tower.  Adjustments are made to recognize the 

different features either found or lacking on Comparable 2B using Comparable 2 as the control.  

Superior characteristics of Comparable 2B are adjusted in a negative direction and inferior 

characteristics are adjusted in a positive direction.  After all adjustments have been made, the 



Page - 6 

 

________________________   CAPITAL APPRAISAL ASSOCIATES, INC.  _______________________ 

resulting difference is that Comparable 2B has an adjusted sale price that is 7.19% higher than 

Comparable 2 which could be attributed to the view of the cell tower impacting Comparable 2.   

.  

Comparable 3 is located at 124 Ladieu Road in Plainfield, NH and is a cape style home 

with a reported partial view of a cell tower.  This property sold on December 3, 2018 for 

$439,000.  It was considered in good condition at the time of sale.  Comparable 3A is located at 

142 Whitaker Road and is a similar age and style home.  It is listed as a contemporary cape in 

good condition.  It sold for $486,000 on September 6, 2018 and a positive 0.5% per month 

adjustment is applied to recognize the market conditions between the two dates.  This property 

has no view of any cell tower.  Adjustments are made to recognize the different features either 

found or lacking on Comparable 3A using Comparable 3 as the control.  Superior characteristics 

of Comparable32A are adjusted in a negative direction and inferior characteristics are adjusted in 

a positive direction.  After all adjustments have been made, the resulting difference is that 

Comparable 3A has an adjusted sale price that is 9.52% higher than Comparable 3 which could 

be attributed to the view of the cell tower impacting Comparable 3.   

Comparable 3B is located at 364 Freeman Road and is a similar age and style home.  It is 

listed as a cape in good condition.  It sold for $555,000 on December 14, 2018 and a positive 

0.5% per month adjustment is applied to recognize the market conditions between the two dates.  

This property has no view of any cell tower.  Adjustments are made to recognize the different 

features either found or lacking on Comparable 3B using Comparable 3 as the control.  Superior 

characteristics of Comparable 3B are adjusted in a negative direction and inferior characteristics 

are adjusted in a positive direction.  After all adjustments have been made, the resulting 

difference is that Comparable 3B has an adjusted sale price that is4.94% higher than Comparable 

3 which could be attributed to the view of the cell tower impacting Comparable 3.   

Comparable 4 is located at 1010 Black Brook Road in Dunbarton, NH is a colonial style 

home with a partial view of a cell tower.  This property sold on January 30, 2025 for $775,000.  

It was considered in good condition at the time of sale because it has been renovated.  

Comparable 4A is located at 115 Long Pond Road and is a similar age and style home.  It is 

listed as a colonial in good condition.  It sold for $859,000 on July 30, 2024 and a positive 0.5% 

per month adjustment is applied to recognize the market conditions between the two dates.  This 

property has no view of any cell tower.  Adjustments are made to recognize the different features 

either found or lacking on Comparable 4A using Comparable 4 as the control.  Superior 

characteristics of Comparable 4A are adjusted in a negative direction and inferior characteristics 

are adjusted in a positive direction.  After all adjustments have been made, the resulting 
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difference is that Comparable 4A has an adjusted sale price that is 11.8% higher than 

Comparable 4 which could be attributed to the view of the cell tower impacting Comparable 4.   

Comparable 4B is located at 1040 Goram Pond Road and is a similar age and style home.  

It is listed as a cape in average condition.  It sold for $735,000 on January 6, 2025.  This property 

has no view of any cell tower.  Adjustments are made to recognize the different features either 

found or lacking on Comparable 4B using Comparable 4 as the control.  Superior characteristics 

of Comparable 4B are adjusted in a negative direction and inferior characteristics are adjusted in 

a positive direction.  After all adjustments have been made, the resulting difference is that 

Comparable 4B has an adjusted sale price that is 7.74% higher than Comparable 4 which could 

be attributed to the view of the cell tower impacting Comparable 4.   

Comparable 5 is located at 109 Hobart Lane in Hollis, NH and has a partial view of the 

top of a cell tower.  It sold for $2,600,000 on October 3, 2024.  Comparable 5A is located at 36 

Founders Way in Amherst, NH a neighboring community. It was necessary to expand the scope 

of research to other similar communities due to the lack of similar recent sales in Hollis.  As with 

all the sales, adjustments for superior characteristics on Comparable 5A are shown as negative 

while inferior characteristics are adjusted in a positive direction.  After all adjustments were 

made, the resulting difference is that Comparable 5A has an adjusted price that is 4.01% higher 

than Comparable 5 which could be attributed to the view of the cell tower impacting Comparable 

5.  
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The following table illustrates a summary of the potential impacts based on the paired 

sales examined and discussed in this report.  Included in the table is the summary of each 

analysis as well as a calculation showing the median (midpoint) and the mean or average. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Based on the information presented in this report, it is my conclusion that using the 

paired sales analysis method is far superior to the grouped data method because it allows the 

appraiser to make adjustments for different features and refine the analysis in a more complete 

manner.  The amount of that impact can vary based on the amount of the view which is why the 

table shows a range.  Using the range of value impacts, the potential for the impact to the 

properties is from 0.95% -16.38%.  The average is 7.64%.  Based on my analysis of the sales 

utilized in the Correnti report, with some exceptions, it is my opinion that even a partial view of 

a cell tower will produce an impact to property values as illustrated above. 
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Finally, the last part of the Correnti report includes surveys and interviews of other 

appraisers and assessors.  This survey was completed in 2009 and does not appear to be current.  

Pages 48-51 Are comments made by appraisers and assessors from outside of New Hampshire. 

All provided opinions but no analyses or hard data was presented for consideration.  Page 52 is a 

survey of New Hampshire, Massachusetts and Vermont assessors.  Based on the population 

estimates provided for the New Hampshire towns, the survey took place sometime between 2000 

and 2010.  That survey is more than 15 years old and has not been updated to reflect current 

conditions.  Pages 53-56 are opinions from appraisers who supposedly completed site specific 

analyses relative to cell towners.  Those opinions are from 1994 to 2008.  They are 18 to 32 

years old.  The Correnti report is a compilation of old material that has not been revised to a 

current time period.   

Because the report utilizes very dated information and inadequate analysis, it is my 

opinion that the Town of Hancock should question the reliability of the report as part of their 

deliberations.   

 As I mentioned in the report, the best method for proving a potential impact is by 

utilizing a paired sales analysis by studying the differences between individual properties, 

making adjustments for those differences and attempting to isolate whether there is any impact as 

a result of a proposed cell tower on neighboring property values.  That difference in the process 

of proving whether an impact can exist or not is evident when you compare the Correnti report to 

the analysis of his sales that I completed here.  Should you need anything else, please do not 

hesitate to contact me. 

 

Sincerely, 

Louis C. Manias 

NH Certified General Appraiser #5 
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RINDGE GRID 1 
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RINDGE GRID 2 
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PLAINFIELD GRID 
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DUNBARTON GRID 
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HOLLIS GRID 
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APPRAISAL CERTIFICATION 

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

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

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

assumptions and limiting conditions and is my personal, impartial, and unbiased 

professional analyses, opinions, and conclusions. 

3. I have no present or prospective interest in the property that is the subject of this report 

and no personal interest with respect to the parties involved. 

4. I or Capital Appraisal Associates have performed no prior appraisal service, as an 

appraiser regarding the property that is the subject of this report, within the three-year 

period immediately preceding acceptance of this assignment.   

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

parties involved with this assignment. 

6. My engagement in this assignment is not contingent upon developing or reporting 

predetermined results. 

7. 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.   

8. My analyses, opinions and conclusions were developed, and this report has been 

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

9. I have not conducted a personal inspection of the property that is the subject of this 

report. 

10. No one provided significant professional assistance to the person signing this 

certification.   

 

Louis C. Manias  

NH Certified General Appraiser #5 
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COMPETENCY STATEMENT 

Louis C. Manias 

Title XI of the Federal Financial Institution's Reform, Recovery and Enforcement Act of 

1989 requires the Federal Reserve Board and other federal agencies to issue regulations to 

protect federal financial and public policy interests in real estate transactions requiring the 

services of an appraiser.  Federal law recognizes the Uniform Standards of Professional 

Appraisal Practice as the current industry standards and identifies the Appraisal Foundation as 

the authority for professional appraisal standards. 

The uniform standards contain three provisions, one of which is the competency 

provision which requires appraisers to have the knowledge and experience to complete their 

assignments competently and contains specific requirements for appraisers who do not possess 

sufficient competence. 

As part of the regulatory process, two primary classifications of appraisers have been 

established by the State of New Hampshire in accordance with the federal regulations in order to 

gauge education and competence.  The classifications are licensed appraiser and certified 

appraiser.  The licensed appraiser classification identifies those individuals possessing the basic 

educational and experience requirements needed to competently appraise residential properties, 

while the general appraiser classification identifies those appraisers who are competent to 

appraise all types of real estate. 

With regards to my competency to complete this assignment, I submit the following: 

1. I currently hold the general appraiser certification classification as issued by the 

State of New Hampshire.  My certification number is New Hampshire Certified 

General Appraiser #5. 

2. I have completed numerous appraisals on various types of real estate including 

vacant industrial, commercial, and residential sites, commercial/industrial and 

residential subdivisions, professional office buildings, small village, neighborhood 

and regional shopping centers, restaurants, gas stations, regional chain food stores, 

as well as other non-typical and special use properties. 

3. In order to familiarize myself with the local market I have conferred with local 

Realtors, interviewed numerous local municipal officials, property owners, and 

tenants. I believe that this research and activity has provided additional insight into 

the market in which the subject exists and the economic conditions prevalent in the 

community and the region. 

Because of my experience, education, and professional recognition, I possess the 

necessary background and knowledge to competently complete this assignment. 
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ASSUMPTIONS AND LIMITING CONDITIONS 

Unless otherwise stated, this appraisal report is subject to the following assumptions and 

limiting conditions: 

1. -  No responsibility is assumed for the legal description or for matters including legal or 

title considerations.  Title to the property is assumed to be good and marketable unless 

otherwise stated. 

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

otherwise stated. 

3. -  Responsible ownership and competent property management are assumed. 

4. -  The property will be operated in conformance with applicable government regulations, 

codes, ordinances, and statutes. 

5. -  The information furnished by others is believed to be reliable; however, it cannot be 

guaranteed as being certain.  Thus, no warranty is given for its accuracy.  No single item 

of information was completely relied upon to the exclusion of other information. 

6. -  All engineering is assumed to be correct.  No survey of the property has been made by 

me and no responsibility is assumed in connection with such matters.  The plot plans and 

illustrative material in this report are included only to assist the reader in visualizing the 

property. 

7. -  It is assumed that there are no hidden or unapparent conditions of the property, subsoil, or 

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

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

8. -  It is assumed that there is full compliance with all applicable federal, state, and local 

environmental regulations and laws unless noncompliance is stated, defined, and 

considered in the appraisal report. 

9. -  It is assumed that all applicable zoning and use regulations and restrictions have been 

complied with, unless a nonconformity has been stated, defined, and considered in the 

appraisal report. 

10. - It is assumed that all required licenses, certificates of occupancy, 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 value estimate contained in the report is based. 

11. - It is assumed that the utilization of the land and improvements is within the boundaries 

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

unless noted in the report. 

12. - The distribution, if any, of the total valuation in this report between land and 

improvements applies only under the stated program of utilization.  The separate 

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

appraisal and are invalid if so used. 

13. - By reason of this appraisal, I am not required to give further consultation, testimony, or 

be in attendance in court with reference to the property in question unless arrangements 

have been previously made. 
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14. - Information relative to sale transactions has been confirmed by either the buyer, seller, 

or a third party.  Every reasonable attempt has been made by me to verify this 

information,   and it is assumed to be reliable.  It is specifically assumed that the sales 

information noted herein is correct. 

15. - 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 me.  I have no knowledge of the 

existence of such materials on or in the property.  However, I am 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 NO HAZARDOUS WASTE or 

HAZARDOUS MATERIAL, as defined in N.H. RSA 107-A and 107-B or in any similar 

equivalent federal statute, is present on the appraised property and that with respect to 

this program embodied in New Hampshire RSA 107-A and 107-B, the Federal Resource 

Conservation and Recovery Act and Comprehensive Environmental Response, 

Compensation, and Liability Act, and ANY other applicable state, federal or local 

hazardous waste statutes.  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. 

16. - Disclosure of the contents of the appraisal report is governed by the bylaws and 

regulations of the professional appraisal organizations with which I am affiliated.   

17. - When the signatory of this appraisal report is a candidate or a member of the Appraisal 

Institute, its bylaws and regulations require the member or candidate to control the use 

and distribution of the report.  Therefore, except as hereinafter provided, the party for 

whom this appraisal report was prepared may distribute copies of the report, in its 

entirety, to such third parties as may be selected by the party for whom this appraisal 

report was prepared.  However, selected portions of this appraisal report may not be 

given to third parties without the prior written consent of the signatory of the report.  

Further, neither all nor any part of the appraisal report shall be disseminated to the 

general public by the use of advertising media, public relations media, news media, sales 

media, or other media for public communication without the prior written consent of the 

signatory of the report.  Nor shall I, the firm, or professional organization of which I am a 

member, be identified without my written consent.  

18. - Opinions of value contained herein are estimates.  There is no guarantee, written or 

implied, that the subject property will sell or lease for the indicated amounts. 

19. - I have not made a survey or analysis of the subject property to determine whether the 

physical aspects of the improvements meet the accessibility guidelines specified under 

Americans with Disabilities Act (ADA).  Under ADA guidelines, compliance matches 

each owner's financial ability with the cost to cure the potential physical deficiencies of 

the property.  Thus, the requirements for compliance can change with each owner's 

financial ability to correct (cure) the no accessibility problems for the property.  Specific 

studies of the cost-to-cure the deficiencies and the owner's financial ability to afford these 

costs would be needed for the Departments of Justice to determine compliance. 

 

20. - The estimate of market value presented herein does not consider the effects of potential 

noncompliance. 
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21. - All mortgages, liens, encumbrances, leases, and servitudes have been disregarded unless 

so specified within the report.  The property is appraised as though under responsible 

ownership and competent management. 

22. - Unless so specified within the report, I am unaware of any housing or life, health and 

safety code violations or deficiencies which may exist in the subject property as of the 

date of the inspection.  This does not preclude the presence of such violations or 

deficiencies; however, inspection for such items is beyond the scope of my assignment 

and, therefore, has not been addressed.  It should be noted, however, that any physical 

defects found within the subject property, which may affect value, are addressed 

according to accepted appraisal practice within the body of the report. 

 

General Limiting Conditions 

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

publication.  It may not be used for any purposes by any person other than the party to 

whom it is addressed without my written consent, and in any event only with the 

proper written qualification and only in its entirety. 

2. -  The distribution of the total valuation in this report between land and improvements 

applies only under the reported highest and best use of the property.  The allocations 

of value for land and improvements must not be used in conjunction with any other 

appraisal and are invalid if so used. 

3. -  No environmental impact studies were either requested or made in conjunction with 

the appraisal, and I hereby reserve the right to alter, amend, revise, or rescind any of 

the value opinions based upon any subsequent environmental impact studies, research, 

or investigation. 

4. -  This report has been specifically prepared for the purpose and function described 

within the body of this document.  The use of this report for any other purpose or 

function, without my full written concurrence, renders this report null and void, and 

discharges me from all liability. 

5. -  Acceptance of and/or use of this appraisal report constitutes acceptance of the 

foregoing general assumptions and general limiting conditions. 
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APPRAISAL QUALIFICATIONS 

of 

LOUIS C. MANIAS 

New Hampshire Certified General Appraiser  

License No. 5 

Education 

Appraisal University 

2012 - Site Analysis and Valuation 

2012 - Appraising Historic Property 

New Hampshire Real Estate Appraiser Board 

2005 - Supervisor/Apprentice Training Seminar 

LeMay School of Real Estate 

2021 – Who Did It? – A Case Study 

2021 – National USPSP Update – 2022-23 

2019 - National USPAP Update – 2020-21 

2019 – Supervisor/Trainee Appraiser Workshop-NH  

2018 – Ad-Hoc Workshop  

2018 – HP-12C Bootcamp & Appraisal Math Review 

2017 - National USPAP Update 2018-19 

2015 - National USPAP Update 

2015 - Darker Shades of Gray 

2014 - The Strange Case on Agile Mountain 

2013 - National USPAP Update 

2012 - Beyond Paired Sales 

2010 - 2010-2011 National Uniform Standards of Appraisal Practice Update Seminar 

2009 - National Uniform Standards of Appraisal Practice Update Course 

2006- Federal Land Acquisition Appraising  

2005 - Statistics & Modeling 

Brooks Real Estate Services 

2012 - National Uniform Standards of Appraisal Practice Update Course 
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2003 - National Uniform Standards of Appraisal Practice Update Course 

Society of Real Estate Appraisers Seminar 

Guide to Small Residential Income Property Form 

Marshall & Swift 

2004 - Calculator Method Workshop 

JMB Real Estate Academy 

2011 - Statistics, Modeling & Finance 

1996 - Uniform Standards of Appraisal Practice Update Course 

1995 - Appraising Income Properties 

Institute of Real Estate Technologies 

1993 - Let's Get Real About the Cost Approach 

American Institute of Real Estate Appraisers 

2007 - Appraising Contaminated Properties Seminar 

1999 - Board of Tax & Land Appeal Preparedness Seminar 

1998 - Litigation Skills for the Real Estate Appraiser 

           Standards of Professional Practice 

1987 - Capitalization Techniques, Parts A & B 

1986 - Basic Valuation Procedures & Principles of Real Estate Appraisal 

McKissock Data Systems 

2026 – Evaluating Today’s Residential Appraisal: Reliable Review 

2026 – 2026-27 National Uniform Standards of Appraisal Practice Update Course 

2026 – Appraisal of Industrial and Flex Buildings 

2026 – 2024-25 National Uniform Standards of Appraisal Practice Update Course 

2024 – 2024-25 National Uniform Standards of Appraisal Practice Update Course 

2024 – Green Building Concepts for Appraisers 

2024 – Uniform Appraisal Standards for Federal Land Acquisitions (Yellow Book) 

2022 – Evaluating Today’s Residential Appraisal: Reliable Review 
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2022 – Introduction to Commercial Appraisal Review 

2020 – Appraisal of Owner Occupied Commercial Properties 

2018 – Basics of Expert Witness for Commercial Appraisal 

2018 – Appraisal of Land Subject to Ground Leases 

2016 - Residential Appraisal Review 

2016 - Even Odder - More Oddball Appraisals 

2014 - Appraising Self Storage Facilities 

2011 - Introduction to Expert Witness Testimony 

2008 - Private Appraisal Assignments 

The Cost Approach 

Mortgage Fraud - Protect Yourself 

2005 - National Uniform Standards of Appraisal Practice Update Course 

 Fannie Mae Revisions and the Appraiser 

 Appraising High Value Residential Properties 

 Appraisal Review 

1999 - FHA Exam Prep and Residential Appraisal Guidelines 

Trans-American Institute of Professional Studies, Inc. 

2007 - National Uniform Standards of Appraisal Practice Update Course 

Lee Institute of Real Estate 

1986 - Course for Real Estate Salesman's License 

University of New Hampshire 

1975 - 1977 - Liberal Arts Course 

Professional Experience 

1989 - Present: .......................................... Capital Appraisal Associates 

1985 - 1989: .............................................. Manias Appraisal Associates 

1981 - 1985: .................................. Co-owner Fife and Drum Restaurant 
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Professional Affiliations 

2002 - President Elect - Association of Appraiser Regulatory Officials 

2001 - Vice President - Association of Appraiser Regulatory Officials 

1999 - 2000 - Director at Large - Association of Appraiser Regulatory Official 

2001 - 2003 - Chairman of the New Hampshire Real Estate Appraiser Board 

1996 - 2003 - Member of the New Hampshire Real Estate Appraisal Board 

Court Experience 

Qualified Expert – NH Counties - Belknap County, Carroll County, Cheshire County, 

Coos County, Grafton County, Hillsborough Couty, Merrimack Cunty, Strafford County, 

Sullivan County 

Qualified Expert - NH Board of Tax & Land Appeals 

Qualified Expert - US Bankruptcy Court - NH Division 

Qualified as Expert in Real Estate appraisal in many district courts 
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ASSUMPTIONS AND LIMITING CONDITIONS 

Unless otherwise stated, this appraisal report is subject to the following assumptions and 

limiting conditions: 

23. - No responsibility is assumed for the legal description or for matters including legal or 

title considerations.  Title to the property is assumed to be good and marketable unless 

otherwise stated. 

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

otherwise stated. 

25. - Responsible ownership and competent property management are assumed. 

26. - The property will be operated in conformance with applicable government regulations, 

codes, ordinances, and statutes. 

27. - The information furnished by others is believed to be reliable; however, it cannot be 

guaranteed as being certain.  Thus, no warranty is given for its accuracy.  No single item 

of information was completely relied upon to the exclusion of other information. 

28. - All engineering is assumed to be correct.  No survey of the property has been made by 

me and no responsibility is assumed in connection with such matters.  The plot plans and 

illustrative material in this report are included only to assist the reader in visualizing the 

property. 

29. - It is assumed that there are no hidden or unapparent conditions of the property, subsoil, 

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

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

30. - It is assumed that there is full compliance with all applicable federal, state, and local 

environmental regulations and laws unless noncompliance is stated, defined, and 

considered in the appraisal report. 

31. - It is assumed that all applicable zoning and use regulations and restrictions have been 

complied with, unless a nonconformity has been stated, defined, and considered in the 

appraisal report. 

32. - It is assumed that all required licenses, certificates of occupancy, 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 value estimate contained in the report is based. 

33. - It is assumed that the utilization of the land and improvements is within the boundaries 

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

unless noted in the report. 

34. - The distribution, if any, of the total valuation in this report between land and 

improvements applies only under the stated program of utilization.  The separate 

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

appraisal and are invalid if so used. 

35. - By reason of this appraisal, I am not required to give further consultation, testimony, or 

be in attendance in court with reference to the property in question unless arrangements 

have been previously made. 
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36. - Information relative to sale transactions has been confirmed by either the buyer, seller, 

or a third party.  Every reasonable attempt has been made by me to verify this 

information,   and it is assumed to be reliable.  It is specifically assumed that the sales 

information noted herein is correct. 

37. - 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 me.  I have no knowledge of the 

existence of such materials on or in the property.  However, I am 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 NO HAZARDOUS WASTE or 

HAZARDOUS MATERIAL, as defined in N.H. RSA 107-A and 107-B or in any similar 

equivalent federal statute, is present on the appraised property and that with respect to 

this program embodied in New Hampshire RSA 107-A and 107-B, the Federal Resource 

Conservation and Recovery Act and Comprehensive Environmental Response, 

Compensation, and Liability Act, and ANY other applicable state, federal or local 

hazardous waste statutes.  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. 

38. - Disclosure of the contents of the appraisal report is governed by the bylaws and 

regulations of the professional appraisal organizations with which I am affiliated.   

39. - When the signatory of this appraisal report is a candidate or a member of the Appraisal 

Institute, its bylaws and regulations require the member or candidate to control the use 

and distribution of the report.  Therefore, except as hereinafter provided, the party for 

whom this appraisal report was prepared may distribute copies of the report, in its 

entirety, to such third parties as may be selected by the party for whom this appraisal 

report was prepared.  However, selected portions of this appraisal report may not be 

given to third parties without the prior written consent of the signatory of the report.  

Further, neither all nor any part of the appraisal report shall be disseminated to the 

general public by the use of advertising media, public relations media, news media, sales 

media, or other media for public communication without the prior written consent of the 

signatory of the report.  Nor shall I, the firm, or professional organization of which I am a 

member, be identified without my written consent.  

40. - Opinions of value contained herein are estimates.  There is no guarantee, written or 

implied, that the subject property will sell or lease for the indicated amounts. 

41. - I have not made a survey or analysis of the subject property to determine whether the 

physical aspects of the improvements meet the accessibility guidelines specified under 

Americans with Disabilities Act (ADA).  Under ADA guidelines, compliance matches 

each owner's financial ability with the cost to cure the potential physical deficiencies of 

the property.  Thus, the requirements for compliance can change with each owner's 

financial ability to correct (cure) the no accessibility problems for the property.  Specific 

studies of the cost-to-cure the deficiencies and the owner's financial ability to afford these 

costs would be needed for the Departments of Justice to determine compliance. 

 

42. - The estimate of market value presented herein does not consider the effects of potential 

noncompliance. 
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43. - All mortgages, liens, encumbrances, leases, and servitudes have been disregarded unless 

so specified within the report.  The property is appraised as though under responsible 

ownership and competent management. 

44. - Unless so specified within the report, I am unaware of any housing or life, health and 

safety code violations or deficiencies which may exist in the subject property as of the 

date of the inspection.  This does not preclude the presence of such violations or 

deficiencies; however, inspection for such items is beyond the scope of my assignment 

and, therefore, has not been addressed.  It should be noted, however, that any physical 

defects found within the subject property, which may affect value, are addressed 

according to accepted appraisal practice within the body of the report. 

 

General Limiting Conditions 

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

publication.  It may not be used for any purposes by any person other than the party to 

whom it is addressed without my written consent, and in any event only with the 

proper written qualification and only in its entirety. 

7. -  The distribution of the total valuation in this report between land and improvements 

applies only under the reported highest and best use of the property.  The allocations 

of value for land and improvements must not be used in conjunction with any other 

appraisal and are invalid if so used. 

8. -  No environmental impact studies were either requested or made in conjunction with 

the appraisal, and I hereby reserve the right to alter, amend, revise, or rescind any of 

the value opinions based upon any subsequent environmental impact studies, research, 

or investigation. 

9. -  This report has been specifically prepared for the purpose and function described 

within the body of this document.  The use of this report for any other purpose or 

function, without my full written concurrence, renders this report null and void, and 

discharges me from all liability. 

10. - Acceptance of and/or use of this appraisal report constitutes acceptance of the 

foregoing general assumptions and general limiting conditions. 
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APPRAISAL QUALIFICATIONS 

of 

LOUIS C. MANIAS 

New Hampshire Certified General Appraiser  

License No. 5 

Education 

Appraisal University 

2012 - Site Analysis and Valuation 

2012 - Appraising Historic Property 

New Hampshire Real Estate Appraiser Board 

2005 - Supervisor/Apprentice Training Seminar 

LeMay School of Real Estate 

2021 – Who Did It? – A Case Study 

2021 – National USPSP Update – 2022-23 

2019 - National USPAP Update – 2020-21 

2019 – Supervisor/Trainee Appraiser Workshop-NH  

2018 – Ad-Hoc Workshop  

2018 – HP-12C Bootcamp & Appraisal Math Review 

2017 - National USPAP Update 2018-19 

2015 - National USPAP Update 

2015 - Darker Shades of Gray 

2014 - The Strange Case on Agile Mountain 

2013 - National USPAP Update 

2012 - Beyond Paired Sales 

2010 - 2010-2011 National Uniform Standards of Appraisal Practice Update Seminar 

2009 - National Uniform Standards of Appraisal Practice Update Course 

2006- Federal Land Acquisition Appraising  

2005 - Statistics & Modeling 

Brooks Real Estate Services 

2012 - National Uniform Standards of Appraisal Practice Update Course 
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2003 - National Uniform Standards of Appraisal Practice Update Course 

Society of Real Estate Appraisers Seminar 

Guide to Small Residential Income Property Form 

Marshall & Swift 

2004 - Calculator Method Workshop 

JMB Real Estate Academy 

2011 - Statistics, Modeling & Finance 

1996 - Uniform Standards of Appraisal Practice Update Course 

1995 - Appraising Income Properties 

Institute of Real Estate Technologies 

1993 - Let's Get Real About the Cost Approach 

American Institute of Real Estate Appraisers 

2007 - Appraising Contaminated Properties Seminar 

1999 - Board of Tax & Land Appeal Preparedness Seminar 

1998 - Litigation Skills for the Real Estate Appraiser 

           Standards of Professional Practice 

1987 - Capitalization Techniques, Parts A & B 

1986 - Basic Valuation Procedures & Principles of Real Estate Appraisal 

McKissock Data Systems 

2026 – Evaluating Today’s Residential Appraisal: Reliable Review 

2026 – 2026-27 National Uniform Standards of Appraisal Practice Update Course 

2026 – Appraisal of Industrial and Flex Buildings 

2026 – 2024-25 National Uniform Standards of Appraisal Practice Update Course 

2024 – 2024-25 National Uniform Standards of Appraisal Practice Update Course 

2024 – Green Building Concepts for Appraisers 

2024 – Uniform Appraisal Standards for Federal Land Acquisitions (Yellow Book) 

2022 – Evaluating Today’s Residential Appraisal: Reliable Review 
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2022 – Introduction to Commercial Appraisal Review 

2020 – Appraisal of Owner Occupied Commercial Properties 

2018 – Basics of Expert Witness for Commercial Appraisal 

2018 – Appraisal of Land Subject to Ground Leases 

2016 - Residential Appraisal Review 

2016 - Even Odder - More Oddball Appraisals 

2014 - Appraising Self Storage Facilities 

2011 - Introduction to Expert Witness Testimony 

2008 - Private Appraisal Assignments 

The Cost Approach 

Mortgage Fraud - Protect Yourself 

2005 - National Uniform Standards of Appraisal Practice Update Course 

 Fannie Mae Revisions and the Appraiser 

 Appraising High Value Residential Properties 

 Appraisal Review 

1999 - FHA Exam Prep and Residential Appraisal Guidelines 

Trans-American Institute of Professional Studies, Inc. 

2007 - National Uniform Standards of Appraisal Practice Update Course 

Lee Institute of Real Estate 

1986 - Course for Real Estate Salesman's License 

University of New Hampshire 

1975 - 1977 - Liberal Arts Course 

Professional Experience 

1989 - Present: .......................................... Capital Appraisal Associates 

1985 - 1989: .............................................. Manias Appraisal Associates 

1981 - 1985: .................................. Co-owner Fife and Drum Restaurant 
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Professional Affiliations 

2002 - President Elect - Association of Appraiser Regulatory Officials 

2001 - Vice President - Association of Appraiser Regulatory Officials 

1999 - 2000 - Director at Large - Association of Appraiser Regulatory Official 

2001 - 2003 - Chairman of the New Hampshire Real Estate Appraiser Board 

1996 - 2003 - Member of the New Hampshire Real Estate Appraisal Board 

Court Experience 

Qualified Expert – NH Counties - Belknap County, Carroll County, Cheshire County, 

Coos County, Grafton County, Hillsborough Couty, Merrimack Cunty, Strafford County, 

Sullivan County 

Qualified Expert - NH Board of Tax & Land Appeals 

Qualified Expert - US Bankruptcy Court - NH Division 

Qualified as an expert in real estate appraisal in many local district courts.  

 

 

 

 

 


