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STATE OF VERMONT
JOINT FISCAL OFFICE
MEMORANDUM
To: James Reardon, Commissioner of Finance & Management
From: Nathan Lavery, Fiscal Analyst
Date: November 22, 2011
Subject: JFO #2531, #2532

No Joint Fiscal Committee member has requested that the following items be held for review:

- JFO #2531 — $158,000 donation from Vermont Transco (VELCO) to the Vermont Department
of Fish & Wildlife. This amount represents the appraised value of a 147.69 acre parcel located in
Whitingham, VT and is intended to satisfy a condition set by the Public Service Board. This parcel will
provide public access for hunting and other outdoor recreation, as well as wildlife habitat conservation.
[JFQO received 10/20/11]

JFO #2532 — $792,138 grant from the U.S. Centers for Disease Control and Prevention to the
Vermont Department of Health. These funds will be used to build the capacity of the Department’s
Public Health Immunization Program, including enhancing the interoperability of electronic health
records with Vermont’s Health Immunization Registry. This grant was awarded under the Affordable
Care Act (ACA).

[JFO received 10/20/11]

The Governor’s approval may now be considered final. We ask that you inform the Secretary of
Administration and your staff of this action.

cc: Patrick Berry, Commissioner
Harry Chen, Commissioner

VT LEG 272922.1



1 BALDWIN STREET,
MONTPELIER, VT 05633-5701

PHONE: (802) 828-2295
FAX: (802) 828-2483

-
STATE OF VERMONT
JOINT FISCAL OFFICE
MEMORANDUM
To: Joint Fiscal Committee Members
From: Nathan Lavery, Fiscal Analyst
Date: October 27, 2011
Subject: Grant Requests

Enclosed please find two (2) items that the Joint Fiscal Office has received from the administration.

JFO #2531 - $158,000 donation from Vermont Transco (VELCO) to the Vermont Department of
Fish & Wildlife. This amount represents the appraised value of a 147.69 acre parcel located in Whitingham,
VT and is intended to satisfy a condition set by the Public Service Board. This parcel will provide public
access for hunting and other outdoor recreation, as well as wildlife habitat conservation.
[JFO received 10/20/11]

JFO #2532 — $792,138 grant from the U.S. Centers for Disease Control and Prevention to the
Vermont Department of Health. These funds will be used to build the capacity of the Department’s Public
Health Immunization Program, including enhancing the interoperability of electronic health records with
Vermont’s Health Immunization Registry. This grant was awarded under the Affordable Care Act (ACA).
[JFO received 10/20/11]

Please review the enclosed materials and notify the Joint Fiscal Office (Nathan Lavery at (802) 828-1488;
nlavery@leg.state.vt.us) if you have questions or would like an item held for legislative review. Unless we
hear from you to the contrary by November 10 we will assume that you agree to consider as final the
Governor’s acceptance of these requests.

VT LEG272321.1



7~ VERMONT

State of Vermont Agency of Administration
Department of Finance & Management

109 State Street, Pavilion Building [phone] 802-828-2376

Montpelier, VT 05620-0401 [fax] 802-828-2428

AFD 253

STATE OF VERMONT

FINANCE & MANAGEMENT GRANT REVIEW FORM

Grant Summary: This donation of a 147.69 acre parcel located in Whitingham, VT would
provide public access for hunting, trapping, fishing and wildlife viewing and
the conservation of significant wildlife habitat. The donation is to satisfy a
condition of the Public Service Board.

Date: 10/13/2011

Department: ANR F&W 61200000000

Legal Title of Grant: Bodenmiller Parcel, Whitingham, VT
Federal Catalog #: N/A

Grant/Donor Name and Address: Vermont Transco (VELCO)

Grant Period: From: To:
Grant/Donation Land with an appraised value of $158,000.00.

SFY 1 SFY 2 SFY 3 Total Comments
Grant Amount: $158,000 $ $ $

# Positions Explanation/Comments

Position Information: 0
Additional Comments: This land donation has been approved by the Whitingham
Selectboard.
AA/ f cn = a 1
% ! /ﬁbepartment of Finance & Management k YR IS\ (Initial)
2 P
Secretary of Administration ’,\(/ 10/ N/t (Initial)
= 7
Sent To Joint Fiscal Office
Department of Finance & Management Page 1 of 1 B
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STATE OF VERMONT REQUEST FOR GRANT ACCEPTAN CE.. (Form AA-1) s

=BASIC (;RANT INF ORMA 'iON

1. Agency:

Natural Resources

2. Department:

Fish and Wildlife

3. Program:

| Land Donation

N

. Legal Title of Grant:

94

. Federal Catalog #:

6. Grant/Donor Name and Address:
Bodenmiller Parcel, Whitingham, Vermont / Vermont Transco (VELCQO)

7. Grant Period:

From: |

|To:|

8. Purpose of Grant:

147.69 acre parcel located in Whitingham, VT would provide public access for hunting, trapping, fishing and
wildlife viewing and the conservation of significant wildlife habitat,

9. Impact on existing program if grant is not Accepted:
This land borders the Atherton Meadows Wildlife Management Area.. This acquisition will permanently place

10. BUDGET INE

TSFY1

. this property in pubhc ownershlp, thus ensurlng contmued management for fish, w11d11fe and pubhc recreatlon

SFY2

Comments

. Expenditures: FY 2012 FY FY
Personal Services $ $ $
Operating Expenses $2,000 $ $
Grants $ $ $

Total $2,000 $ $
Revenues: ' '
State Funds: $ $ $
- Cash $ $ $
In-Kind $158,000 $ $
Federal Funds: $ $ $
(Direct Costs) $2,000 $ $
(Statewide Indirect) $ $ $
(Departmental Indirect) $ $ $
Other Funds: $ $ $
Grant (source ) $ $ $
Total $160,000 $ $
Appropriation No: 61200000000 Amount; $2,000

$

$

$

$

193

$

Department of Finance & Maﬁage’meut Page 1 of 2

Version 1.4_12/15/08



STATE OF VERMONT REQUEST.-EOR GRANT AGCEPTANCE .(Eorm AA-1) @
| | | Total | $160,666

11. Will monies from this grant be used to fund one or more Personal Service Contracts? [ | Yes [X] No
If “Yes”, appointing authority must initial here to indicate intent to follow current competitive bidding process/policy.

Appointing Authority Name: Agreed by: (initial)

12. Limited Service _
Position Information: # Positions Title

Total Positions

12a. Equipment and space for these [ ] Is presently available. [ ] Can be obtained with available funds.

positions:
13. AUTHORIZATION AGENCY/DEPARTMENT

I/we certify that no funds Signature: Date:
beyond basic application ' _
preparation and filing costs Title: Commissioner, Department of Fish and Wildlife

have been expended or »

committed in anticipation of

Joint Fiscal Committee Signature: ' Date:
approval of this grant, unless
previous notification was Title: ANR Secretary
made on Form AA-1PN (if
applicable):
14 SECRETARY OF ADMINISTRATION e
v (Secretary or designee signature) ’ ) Date:
[ ] | Approved:

[5. ACTHON BY GOVERNOR

Check One Box:
[ ] ] Accepted
(Govemor’s signature) - Date:
] Rejected

T e e

16. DOCUMENTATIONREQUIRED 7
Required GRANT Documentation

| L] Request Memo [] Notice of Donation (if any)
[] Dept. project approval (if applicable) [[] Grant (Project) Timeline (if applicable)
[] Notice of Award ‘ [[] Request for Extension (if applicable)
[ ] Grant Agreement [] Form AA-1PN attached (if applicable)-
[ ] Grant Budget -

@ ) B Ii»nd Form A,

Department of Finance & Management - ) Page 20f2
Version 1.4_ 12/15/08



STATE OF VERMONT REQUEST FOR GRANT ACCEPTANCE (Form AA-1)

| | Total | $160,666

PERSONAL SERVICE INFORMATION

11. Will monies from this grant be used to fund one or more Personal Service Contracts? | | Yes [X] No
If “Yes”, appointing authority must initial here to indicate intent to follow current competitive bidding process/policy.

Appointing Authority Name: Agreed by: _ (initial)

12. Limited Service
Position Information: # Positions Title

Total Positions

12a. Equipment and space for these [_]Is presently available. [ | Can be obtained with available funds.
positions:

13. AUTHORIZATION AGENCY/DEPARTMENT

I/'we certify that no funds Signature: Datg:

beyond basic application CT 7 ?’ / b

preparation and filing costs Title: Commissioner, Department f Fish and Wildlife
have been expended or

committed in anticipation of Si Diato:

Joint Fiscal Committee g M T,

approval of this grant, unless 7.' /5— f
7

previous notification was Title: ANR Secretary
made on Form AA-1PN (if
applicable):
14. SECRETARY OF ADMINISTRATION
{Secretary ar designee signaty } Date:
N1 Approved: — > 22— 72/11 /¢
= T — = O

15. ACTION BY GOYERNOR

Check One Box: J
-ﬁ Accepted

(Gm-'n:r \s signature) 7 ) Date:

] Rejected - '\ | 2] [7/ 4

16. DOCUMENTATION REQUIRED

Required GRANT Documentation

| Request Memo ] Notice of Donation (if any)
[] Dept. project approval (if applicable) [] Grant (Project) Timeline (if applicable)
[] Notice of Award [ ] Request for Extension (if applicable)
('] Grant Agreement [ ] Form AA-1PN attached (if applicable)
[ ] Grant Budget
= End Form AA-1
o 2l L'_-I-'
Department of Finance & Management “ ‘1‘1 ‘ “‘ Y ™ Page 2 of 3
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Vermont Department of Fish and Wildlife

Donation of Bodenmiller Parcel

Description: The addition of this 147.69-acre parcel located in the Town of Whitingham
to the Atherton Meadows Wildlife Management Area (WMA) will provide permanent
protection of public access for hunting, trapping, fishing and wildlife viewing, and the
conservation of significant wildlife habitat (See Exhibit 1 for a map of the parcel).
Atherton Meadows WMA is located in the town of Whitingham approximately 8 miles
west of the village of Jacksonville. The property consists of two separate parcels situated
on either side of Route 100. The larger parcel, 646 acres, lies between Route 100 and the
southern end of Harriman Reservoir. The northwest boundary of this parcel abuts power
company (USGen) land, which is also open to the public via a Vermont Land Trust
conservation easement.

The topography of the Atherton Meadows WMA 1is quite variable. The elevation at Route
100 is 158 feet — the lowest on the parcel. An old beaver pond sits in the center of the “
parcel at an elevation of 1,840 feet. The hills surrounding it, which average 2,000 feet in
elevation, create the impression of standing in the bottom of a bowl. Approximately 120
acres of the 646-acre parcel is a mixed hardwood/softwood forest type; the remaining
acreage is predominantly northern hardwoods. Virtually the entire parcel is forested. In
some areas apple trees are scattered in the understory, remnants from- previous

“agriculture. Beech and black cherry are the predominant mast-producing trees. Wintering
deer use 120 acres of softwood forest on the property. There is abundant evidence
throughout the area - tracks, trails, beds, bark scars and browsing can all be observed.
The large beaver flowage located in the middle of the 646-acre parcel, and the alder
swamp associated with No. 9 Brook (which bisects the 153-acre parcel), provide rich
habitats for a variety of furbearing mammals and waterfowl.

The DFW is interested in acquiring the Bodenmiller property because of the significant
wildlife habitat on the property, as well as the potential to increase public and
management access on our current ownership. The parcel is mostly forested and consists
of forest types common to the Deerfield River watershed area, mostly hemlock and
northern hardwood types. A number of skid roads bisect the property and most have been
properly water-barred and are not a threat to permanent and seasonal streams which
ultimately flow into the Deerfield River. This road network could greatly increase
management potential for some of the more inaccessible areas on Atherton Meadows
WMA. In addition it would increase the town road frontage which will provide additional
management and public access to the WMA.. Lastly, some rare, threatened, and
endangered species have been documented in very close proximity to this property and
the entire parcel is mapped as primary bear habitat with multiple sightings documented.
Approximately 50 acres of the property were observed to be deer wintering area. There -
are also numerous vernal pools, seeps, permanent and seasonal streams, as well as a
major wetland complex on the north side of the parcel.



Need: The Department of Fish and Wildlife is acquiring this parcel to provide permanent
protection of public access for hunting, trapping, wildlife viewing, other wildlife
dependent activities and conservation of significant wildlife habitat.

Objective: The objective is to acquire the Bodenmiller parcel in fee simple from the
present owners, Vermont Transco Inc. (VELCO), and add the 147.69 acres to the
existing Atherton Meadows WMA. Once acquired, it will be managed as part of the
WMA to benefit all of the associated species.

Expected Benefits and Results: Acquisition of this parcel will ensure that wildlife, such
as white-tailed deer, mink, beaver and osprey have suitable habitat over time. This
valuable habitat will be added to Atherton Meadows WMA and wildlife dependent
recreational opportunities will be improved via better public access.




- 72 VERMONT

Fish and wildlife Department ' Agency of Natural Resources
Barre District Natural Resources Office [phone] 802-479-4405
5 Perry Street, Suite 40 [fax] 802-476-0129

Barre, VT 05641
www.vifishandwildlife.com

MEMORANDUM
To: Beth Robinson
From: Jane Lazorchak
Date: June 21, 2011
RE: Govemor’s Approval Needed for a Fee Acquisition in the Town of Whitingham;

Enclosed is an approval to be signed by Governor Shumlin for the donation of a 147.69-acre parcel to the
State of Vermont from Vermont Transco (VELCO). The addition of this property located in the Town of
Whitingham to the Atherton Meadows Wildlife Management Area will provide permanent protection of
public access for hunting, trapping, fishing and wildlife viewing, and the conservation of significant wildlife
habitat. This parcel was bought by VELCO to satisfy a condition outlined in a September 2, 2008
Memorandum of Understanding between VELCO and the Vermont Agency of Natural Resources which was
signed as a condition of the Vermont Public Service Board in Docket No. 7373. That MOU describes
mitigation that VELCO agrees to accomplish for impacts to fourteen deer wintering areas, totaling 110 acres
in southern Vermont, in accordance with the 211 and 411 ratios set forth in ANR's Deer Mitigation
Guidelines. As such, this parcel is being donated to the State of Vermont. Total costs for this project are
approximately $2,000 to cover our closing costs.

Funding for the associated costs will come from Pittman-Robertson funds (federal funds). Included with
the Governor’s approval memo are a map of the property, a copy of the review and approval by the Agency
Land Acquisition Review Committee and a copy of a letter signed by the Whitingham Select Board stating
town support for the state acquisition of this parcel.

If you have any questions regarding this easement project, please contact me directly at 479-4405 or at

jane.lazorchak@state.vt.us, thank you.

cc: Patrick Berry, Commissioner
John M. Austin, Habitat Section Supervisor

Protecting and conserving our fish, wildlife plants, and their habitats for the people of Vermont.



Department of Fish and Wildlife
Commissioner’s Office
103 South Main Street
10 South
Waterbury, VT 05671-0501
802-241-3730

TO: » Peter Shumlin, Governor ' If/[
THROUGH: Deb Markowitz , Secretary, Agency of Natural Resources

FROM: Patrick H. Berry, Commissioner, Department of F 'is?l};fld Wildlife
SUBJECT: Department of Fish and Wildlife, Fee Acquisition, Bodenmiller

Property, Whitingham, VT

Recommendation That you approve the acceptance of the donation of a 147.69-acre
addition to Atherton Meadows Wildlife Management Area which will protect
significant wildlife habitat and public access for all wildlife-based activities.

Description of Project

The addition of this 147.69-acre parcel located in the Town of Whitingham to the
Atherton Meadows Wildlife Management Area (WMA) will provide permanent
protection of public access for hunting, trapping, fishing and wildlife viewing, and the
conservation of significant wildlife habitat (See Exhibit 1 for a map of the parcel).
Atherton Meadows WMA is located in the town of Whitingham approximately 8 miles
west of the village of Jacksonville. The property consists of two separate parcels situated
on either side of Route 100. The larger parcel, 646 acres, lies between Route 100 and the
southern end of Harriman Reservoir. The northwest boundary of this parcel abuts Power
Company (USGen) land, which is also open to the public via a Vermont Land Trust
conservation easement,

The topography of the Atherton Meadows WMA is quite variable. The elevation at Route
100 is 158 feet — the lowest on the parcel. An old beaver pond sits in the center of the
parcel at an elevation of 1,840 feet. The hills surrounding it, which average 2,000 feet in
elevation, create the impression of standing in the bottom of a bowl. Approximately 120
acres of the 646-acre parcel is a mixed hardwood/softwood forest type; the remaining
acreage is predominantly northern hardwoods. Virtually the entire parcel is forested. In
some areas apple trees are scattered in the understory, remnants from previous
agriculture. Beech and black cherry are the predominant mast-producing trees. Wintering
deer use 120 acres of softwood forest on the property. There is abundant evidence
throughout the area - tracks, trails, beds, bark scars and browsing can all be observed.
The large beaver flowage located in the middle of the 646-acre parcel, and the alder
swamp associated with No. 9 Brook (which bisects the 153-acre parcel); provide rich
habitats for a variety of furbearing mammals and waterfowl.



VELCO is donating this property to the Department. Based on a Memorandum of
Understanding dated September 2, 2008 between VELCO and the Vermont Agency of
Natural Resources that was a condition of the Vermont Public Service Board in Docket
No. 7373, VELCO purchased this property. Specifically, that MOU describes mitigation
that VELCO agreed to accomplish for impacts to fourteen deer wintering areas, totaling
110 acres in southern Vermont, in accordance with the 211 and 411 ratios set forthin
ANR's Deer Mitigation Guidelines. The mitigation was to include 1) conservation of
habitat on land already owned by VELCO, with final amounts to be mutually agreed
upon by the parties, and (2) development of wildlife crossing areas through vegetation
management techniques designed to favor vegetation that would serve as travel lanes
across the power line cleared right-of-way. VELCO has put together a mitigation package
that would fulfill the intent of the MOU which includes the purchase and subsequent
conveyance to the Department of this parcel of land.

The DFW is interested in acquiring the Bodenmiller property because of the significant
wildlife habitat on the property, as well as the potential to increase public and
management access on our current ownership. The parcel is mostly forested and consists
of forest types common to the Deerfield River watershed area, mostly hemlock and
northern hardwood types. A number of skid roads bisect the property and most have been
properly water-barred and are not a threat to permanent and seasonal streams which
ultimately flow into the Deerfield River. This road network could greatly increase
management potential for some of the more inaccessible areas on Atherton Meadows
WMA. In addition it would increase the town road frontage which will provide additional
management and public access to the WMA. Lastly, some rare, threatened, and
endangered species have been documented in very close proximity to this property and
the entire parcel is mapped as primary bear habitat with multiple sightings documented.
Approximately 50 acres of the property were observed to be deer wintering area. There
are also numerous vernal pools, seeps, permanent and seasonal streams, as well as a
major wetland complex on the north side of the parcel.

Need and Cost

The VFWD is acquiring this parcel to provide permanent protection of public access for
hunting, trapping, fishing, wildlife viewing, other wildlife dependent activities and
conservation of significant wildlife habitat including the beaver wetlands. The estimate
set for the total project costs are roughly$2,000 which reflects the closing costs. The
property it self is being donated to the VFWD by Vermont Transco Inc. Funding for the
closing costs will come from Pittman-Robertson funds (federal funds).

Your approval of this acquisition is required by 10 V.S.A. §4144, which states in part
“the secretary, with approval of the governor, may exchange, sell or lease lands under the
secretary’s jurisdiction when, in his or her judgment, it is advantageous to the state to do
so ...” This project has already been reviewed and approved by the Agency’s Land
Acquisition Review Committee at their meeting in October, 2009 (See Exhibit 2). In
addition, the town of Whitingham supports this acquisition as documented in the letter
from the Select Board dated 6/1/11 (Exhibit 3).



APPROVAL FOR PURCHASE OF LAND

We the undersigned, hereby approve the purchase of land by the Agency of Natural
Resources, Department of Fish and Wildlife to protect public access and the natural
resources on the 147.69 acres belonging to Vermont Transco in Whitingham, VT. This
approval is required by 10 V.S.A. §4144 of the Vermont S{atutes Annotated.

3!

Date Peter Shumlin
Governor
State of Vermont

e . // ,
7*?(; '"('“ ) @ m-»vw_

Date " Deb Markow1tz
Secretary
Agency of Natural Resources

F(2f u
Date Patrick H. Berry
' Commissioner

Fish and Wildlife Department
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Case# 1736

Agency of Natural Resources
Land Acquisition Review Committee
Case Report

Project Information I
LARC Case # Project Name [Boden miller . Priority  [MEDIUM

Previous LARC Case # | ]

Description This property is surrounded on the north and east by Atherton Meadows WMA. The road network that currently exists on
the property could greatly increase management potential for the more inaccessible areas on the WMA. This property
would also increase the road frontage which will provide additional management and public access. The entire property is
mapped as primary bear habitat and deer wintering area. VELCO is negotiating to purchase the property for mitigation;

they will donate to DFW.

N/A " |Donation
Transaction Type [PURCHASE Price Interest to be Acq. FEE-SIMPLE Fund(s)
Location: Town Whitingham County [Windham

Owner [Robert Bodenmiller | ] R | T ]
# of Parcels I o 1| Total Acres 147
Dept to Manage FaW - Contact . [Kirri Royar

LARC Review l
Date 10/14/2009

Recommendation  [Acquire B

Comments This property is an important addition to Atherton Meadows WMA to protect vernal pools, seeps, major wetland
complexes and permanent sireams.

Secretary Review |

Date [ 12111/2009|

Disposition |ACQUIRE J

Comments  [Survey should be part of donation, if needed.

Notes

Tuesday, February 08, 2011 ‘ Page | of 8



Town of Whitingham
Office of the Selectboard
PO Box 560
Jacksonville, Vermont 05342

802-368-7286 / Fax 802-368-7358

June 15, 2011

Jane Lazorchak

DFW Biologist

Department of Fish and Witdlife
5 Perry Street, Suite 40

Barre, VT 05641

Dear Ms. Lazorchak:

This memo will serve to confirm the Whitingham Selectboard's unanimous approval of
your receipt of land in the area of Atherton Meadows (noted as a 147 1/2 acre parcef)
from VELCO,

This approval was made at their meeting of June 1, 2011 in the company of Mr. Aaron
Hurst.

Sincerely, . /g L
(‘Bonnle Jo Ra sch

Administrator - Town of Whitingham



STATE OF VERMONT
AGENCY OF NATURAL RESOURCES
FISH AND WILDLIFE DEPARTMENT

PURCHASE AND SALES AGREEMENT

THIS AGREEMENT, by and between the State of Vermont, Agency of Natural
Resources, Department of Fish and Wildlife, hereinafter called the Buyer, and, Vermont Transco
LLC, of Rutland, Vermont, herein called the Sellers.

WITNESSETH: In consideration of mutual covenants and provisions below, the parties
- agree as follows:

1. Agreement of Sale: Subject to all the terms, provisions and conditions hereinafter
contained, the Sellers hereby agrees to convey, by Warranty Deed, subject to all existing
easements and rights-of-way of record, to the State of Vermont, Department of Fish and
Wildlife, a sovereign state, a singular parcel of land located in Whitingham, Vermont, and
estimated to contain 147.69 acres, more or less. Said parcel was acquired by Sellers by
Warranty Deed of Robert W. Bodenmiller and Donna M. Bodenmiller, dated November 24,
2009, and recorded at Book 138, Page 363 of the Whitingham, Vermont Land Records. Said
parcel is located on the northern side of Route 100 and on the westerly side of Atherton
Meadows Wildlife Management Area (see Exhibit 1).

2. Purchase Price: The total purchase price shall be one dollar and zero cents and other
valuable consideration.

3. Special Conditions: This Agraement shall be contingent upon the following conditions:

a) Buyer receiving approval for this purchase from the Govemor of the State of
Vermont, it being understood that such documentation includes written expression of
support for this transaction by the Town of Whitingham.

b) Buyer receiving approval from Joint Fiscal for the expenditure of sufficient
funds for the closing costs and to accept the donation.

) Buyer receiving approval from the United States Fish and Wildlife Service for
the grant package.

d) Ability of the Sellers to deliver good, clear, record and marketable title to Buyer,
free of all liens or other encumbrances (including discharge, subordination or release of
outstanding mortgages). Buyer, at its sole cost, shall cause the title of the property to be
examined. Prior to closing, the Buyer shall notify the Sellers’ attorney of the existence
of encumbrances or defects which render title unmarketable, as defined by Vermont



Bodenmiller PSA
Page 2 of 6

law. Promptly following receipt of such notice, the Sellers shall endeavor to remove the
specified encumbrances or defects. If, at the expiration of thirty days following receipt
of such notice or on the date set forth for closing, whichever is later, the Sellers are
unable to convey marketable title free and clear of such encumbrances and defects, the
Buyer may terminate this Agreement. Buyer shall have the right to elect to accept such
title as Sellers can deliver and to pay the purchase price without reduction. If Sellers do
not use reasonable efforts to deliver title as set forth in this Paragraph, then Sellers shall
be in default under this Agreement and the provisions of Paragraph 12 shall apply.

e) Taxes shall be pro-rated based on the tax year in effect in the Town of
Whitingham, The Sellers shall pay the entire property taxes due for the full current tax
year by the date of closing. The Buyer shall reimburse the Sellers for the pro-rata share
from the date of closing, following a billing for said share accompanied by a copy of the
receipts from the Town of Whitingham for full payment of property taxes paid by the
Sellers. '

4, Possession and Date of Qccupancy: Buyer shall take occupancy and possession of the
premises at the time of closing. Upon closing, the property shall be free of all tenants,
occupants, and licenses to use any portion of the property.

5. Vermont Land Gains Tax: The Sellers shall be responsible for any and all land gain
taxes due to the State of Vermont if assessed. The Real Property Transfer tax, if assessed, shall
be paid by Buyer.

6. Date of Closing: The term of this Agreement shall be from the date of signing to
September 30, 2011. This transaction shall be closed upon the delivery of the Warranty Deed
to Buyer conveying title to the premises to the Buyer, All efforts will be made by both parties
to close as soon as possible; but in no event shall closing occur after September 30, 2011,
unless agreed to in advance by both parties.

7. Risk of Loss: All risk ofloss or damage to the property will pass from Sellers to Buyer
at closing. In the event that such loss or damage occurs prior to closing, Buyer may, without
liability, refuse to accept conveyance of title, in which event deposits paid shall be refunded to
Buyer, or Buyer may alternately elect to accept the conveyance of title to such property, in
which case there may be an equitable adjustment of the purchase price based on the change in
circumnstances.

8. Preservation of Property: The Sellers agrees that the property herein described shall
remain as it now is until closing (except for ordinary wear and tear) and that the Sellers will
prevent and refrain from any use of the property for any purpose or in any manner which would
adversely affect Buyer’s intended use of the property as a Wildlife Management Area. Inthe
event of such actions, Buyer may, without liability, refuse to accept the conveyance of title, in
which event any deposit paid shall be refunded, or Buyer may alternatively elect to accept




Bodenmiller PSA
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conveyance of title to such property, in which case there may be an equitable adjustment of the
purchase price based on the change in circumstances.

9. Hazardous Waste: Sellers warrant and represent to Buyer that Sellers are not aware of
any hazardous waste (for example: oil drums, abandoned underground storage tanks, batteries,
fuel leaks, improperly stored or spilled non-household chemicals) existing in, on, under or upon
the Property. The Sellers agree that the Buyer may, at Buyer’s expense, perform any and all tests
and/or inspections necessary to confirm this warranty and representation. In the event that the
Buyer discovers that hazardous waste exists in, on, under or upon the Property, Buyer may at
Buyer’s option, terminate this Agreement. The warranties and representations made in this
clause shall survive closing of the sale of Rights.

10.  Binding Effect: This Agreement shall inure to the benefit of and be binding upon each
of the parties hereto and their respective heirs, successors, administrators and assigns. The
Agreement contains the entire agreement by and between the parties hereto, superseding any
and all prior agreements, written or oral, affecting said property. No amendment or
modification shall be effective unless it is in writing and signed by both parties. No transfer or
assignment of this Agreement to any third party shall be effective without the prior written
consent of both parties. This Agreement shall be interpreted in accordance with the laws of the
State of Vermont.

11.  Permits: The Sellers are solely responsible for obtaining any and all local and/or state
subdivision permits that may be necessary for this transaction. Failure to obtain said permits
shall constitute a breach of this Agreement, in which event the Buyer may refuse to accept title to

the property.

12.  Default: If Buyer fails to complete the purchase as provided herein, or is otherwise in
default under this Agreement, Sellers may terminate this Agreement. If Sellers fail to complete
the sale as provided in this Agreement or is otherwise in default under this Agreement, Buyer
may terminate this Agreement. The non-defaulting party shall be entitled to receive from the
defaulting party, upon demand, all the actual costs incurred by the non-defaulting party in
connection with this Agreement, for example, appraisal fees, attorney’s fees or staff costs.
These shall be Sellers’ and Buyer’s sole remedies at law and in equity for default under this
Agreement. Neither p arty shall be entitled to any consequential damages from the other party.

13.  Notices: The addresses of the respective parties are as follows:

Sellers: c/o Brian Connaughton
Vermont Transco LLC
366 Pinnacle Ridge Rd.
Rutland, VT 05701
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Buyer: ¢/o Jane Lazorchak
Vermont Fish & Wildlife Department
5 Perry Street Suite 40

Barre, Vermont 05641
Phone: (802) 479-4405

Any notice or demand upon either party may be mailed or personally delivered to such party at
the address given above or such other address as may hereafter be furnished in writing to the
other party. Notice or demand so given shall be sufficient for any purpose under this
Agreement.

P
IN WITNESS WHEREQF, the said parties hereunto set their hands this _(¢ __ day of
A.D. 2011.

Buyer agrees to purchase the above-described property on the terms and conditions stated
above.

IN PRESENCE OF VERMONT DEPARTMENT OF
FISH AND WILDLIFE
103 South Main Street, 10 South
Waterbury, VT, 05671-0501

- Patrick Berry, Commissio/wr

STATE OF VERMONT
WASHINGTON COUNTY

.
_ At Waterbury in Washington County this o dayof Joune. 2011, Patrick
Berry, Commissioner of the Vermont Department of Fish and Wildlife, personally appeared and
acknowledged this instrument by him signed to be his free act and deed and the free act and

deed of the State of Vermont.
Before me, p oSt Htimtms MUJ\M&/
Jotary-Public
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Sellers agree to sell the above-described property on the terms and conditions stated above.

WSENCE OF SELLERS

Thomas Dunn,
Vice President, Transmission Services

STATE OF VERMONT
RUTLAND COUNTY
3
At Rutland, in Rutland County this X ]-}‘n day of Ml’)&\/ 2011,

Thomas Dunn, duly authorized agent of Vermont Transco LLC, ﬂersonally appeared and

acknowledged this instrument by him signed to be his free act and deed, and the free act and
deed of Vermont Transco LLC.

Wiy,
SVORIRICH 7%

vy
. .,

T NOTAS R Before me,

Z,

ittty

,,,,,,
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REAL ESTATE APPRAISAL

147.69-acre former Bodenmiller land
Route 100
Town of Whitingham
Windham County, Vermont

Owners of Record
Vermont Transco, LLC

Valuation Date
April 7, 2011

Submitted

Jane Lazorchak
LIP Coordinator
VT Fish and Wildlife Department
5 Perry Street Suite 40
Barre, VT 05641

Prepared By
Jesse Larson

Larson Appraisal Company
69 South Street
Wells, Vermont 05774
802-645-0865
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To this end, I have conducted an analysis of the physical aspects of the subject property, and have
reviewed relevant market and economic considerations that affect the value of the real estate.
Enclosed are descriptions of the approaches relied upon in arriving at the valuation opinions. In my
opinion, as of April 7, 2011, the market value of the larger parcel before conveyance is $158,000.

Conclusion of Market Value:

One Hundred Fifty-Eight Thousand Dollars
$158,000

Thank you for the opportunity to provide our professional services. If we can be of further
assistance in this matter, please do not hesitate to contact us.
Respectfully,

Yo s

Jesse D. Larson
VT Certified General Appraiser, License #80-0000272

VELCO land, former Bodenmiller Property, Whitingham, Vermont



Larson Appraisal Company

Letter of Transmittal

Larson Appraisal Company
69 South Street

Wells, Vermont 05774
Phone/FAX 802-645-0865

May S, 2011

Jane Lazorchak

LIP Coordinator

VT Fish and Wildlife Department
S Perry Street, Suite 40

Barre, VT 05641

RE: 147.69-acre former Bodenmiller parcel
Owned by Vermont Transco, LLC
Route 100
Town of Whitingham
Windham County, Vermont
Dear Ms. Lazorchak,

As requested, I am pleased to submit the attached appraisal in a self-contained narrative report of the
Vermont Transco, LLC land in the town of Whitingham, Vermont. The appraisal is prepared to
provide an opinion of the market value of the subject property in the anticipation of a transfer to the
VT Department of Fish and Wildlife. The appraisal is made as of the physical inspection, April 7,
2011. The representative from Vermont Transco, LLC, Brian Connaughton, CPESC, declined to
accompany me on the inspection.

The Vermont Transco, LLC land is located on VT Route 100, a moderate-traffic paved state
highway. The property was acquired in 2009 by Vermont Transco, LLC The appraisers are not
aware of any current listings with a broker.

The appraisal is completed in accordance with the Uniform Standards of Professional Appraisal
Practice (2010-11), and with the Uniform Appraisal Standards for Federal Land Acquisitions
(UASFLA, aka Yellow Book). I have considered Damages/Benefits in compliance with UASFLA A-
31&A-32 of the Uniform Standards for Federal Land Acquisitions.

We determined that the larger parcel is the 147.69-acre parcel to be acquired.

UASFLA requires that an appraisal is not linked to a specific exposure time. This is contrary to
USPAP, which requires that we report exposure time. As such, we invoke a jurisdictional exception
in conformance with Section A-9, page 13 of the Uniform Appraisal Standards for Federal Land
Acquisitions, aka Yellow Book. In compliance with UASFLA, our opinions of market value .are
made as if the property is exposed on the open market for a reasonable length of time, given the
character of the property and its market.

VELCO land, former Bodenmiller Property, Whitingham, Vermont 2
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Appraiser's Certification

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

-The statements of fact contained in this report are true and correct;

-The reported analyses, opinions, and conclusions are limited only by the reported assumptions and
limiting conditions, and are my personal, 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 on an action or event resulting from the analyses, opinions, or
conclusions in, or the use of, this report;

-My analyses, opinions, and conclusions were developed, and this report has been prepared, in
conformity with the requirements of the Uniform Appraisal Standards for Federal Land
Acquisitions;

-My analyses, opinions, and conclusions were developed, and this report has been prepared, in
conformity with the requirements of the Uniform Standards of Professional Appraisal Practice;

-The use of this report is subject to the requirements of the Appraisal Institute relating to review by
its duly authorized representatives;

-I have made a personal inspection of the property that is the subject of this report. The property
owner(s) was invited to accompany me. Jesse Larson personally made an inspection of all
comparable sales. ' v

-No one has provided significant professional assistance to the persons signing this report unless
specified,

-The appraisal assignment was not based on a requested minimum valuation, a specific valuation, or
the approval of a loan.

- In estimating the market value of the subject property, any decrease or increase in market value of
the subject property prior to the date of valuation which is caused by the likelihood that the
property will be acquired was disregarded in determining the valuation of the subject property.

-I have not previously appraised the subject property.

Effective date of the appraisal: April 7, 2011
Opinion of Market Value:
One Hundred Fifty-Eight Thousand Dollars
$158,000
Dated, May 5, 2011

Respectfully,

Jesse D. Larson
VT Certified General, License #80-0000272

VELCO land, former Bodenmiller Property, Whitingham, Vermont
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Salient F. i Value Opini

Following is a summary of salient factual data and of valuation conclusions. Value opinions
presented herein are based upon the material in the report and the appraiser's background,
knowledge, training and experience. The opinions are developed and reached through the use of
recognized appraisal theory and represent the appraiser's opinion with respect to the subject property.

Date of Valuation April 7, 2011

Interests Appraised Market Value of subject property as vacant

Current Use Land with abandoned buildings

Use History , Vacant woodland >10 years

Land Area 147.69 acres to be acquired as per most recent marketing. VT F&W
reported 150 acres.

Property ID Whitingham, VT Parcel 07-0515-01

Zoning District RR

Extraordinary Assumptions/Hypothetical Conditions
We assume that the acreage that the real estate agent reported of 147.69 acres is correct.
Highest and Best Use of 147.69-acre parcel:

The highest and best use of the subject is for timber investment with potential for a camp or possibly
a future dwelling near the road frontage.

Conclusion of Market Value:

- One Hundred Fifty-Eight Thousand Dollars
$158,000

VELCO land, former Bodenmiller Property, Whitingham, Vermont
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B Wop Seols: 17.26C T prived onAcke 6.5 x 11°) cheet, 5
BN epp—— : .
e o ol
A e — e NRCS septic Suitability
Map Unit Symbol Map Unh Name Acres In AO) Percent of AOI ratings

18C Worden loam, 8 to 15 percent siopes, very boukfery 5.8 3s% || ITId Marginally suited

318 Witmington very fine sandy loam, 2 fo 8 percent siopes, 0.6 0.4% H
vaty stony IVa Not suited

4D Mundal fine sandy loar, 15 to 25 percent siopes, very 0.1 0w || [Ile Marginally suited

) stony

48C R%m::ll&ﬂog?ﬂ kgne sandy.loams. 8to15 526 34.7% II c MO derately SllitEd

430 Rawsonyille- fine sandy loams, 15 te 26 213 14.0% H
o S Ild Moderately suited

48€ Rawsonville-Hogback fine sandy loams, 25 to 60 127 83% | IVb Not suited
percent stopes, rocky ‘ :

49C Houghtonville-Rowsonville fine sandy loams, 8 to 15 16 rzaw || Ilc Moderately suited
pescent slopes, very bouldery

49D Houghtonwille-Rawsonville fine sandy loams, 15 o 25 234 16.4% i
e ont shon, vory Dol Iid Moderately suited

49E Houghtorwilie-Rewsonvills fine sandy loams, 25 to 50 165 10.9% 1
e ey IVb | Not suited

Totats for Area of Interest 1617 100.0%

Approximate boundaries on soil map
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Interior road near frontage
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View north along eastern boundary with State of VT land
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Upper coniferous area in northeast corner of land
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View north from upper elevations along power line
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Old cellar hole in western portion of property

VELCO land, former Bodenmiller Property, Whitingham, Vermont

15



Larson Appraisal Company

Clearing near old farmstead
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The real estate agent involved in the most recent sale reported 147.69 acres. The client reported 150.
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The deed states 170, less a 13.51 acre parcel sold to Cavanagh for a total of 156.49 acres. We assume
that the acreage that the real estate agent reported of 147.69 acres is correct for appraisal purposes.

Scope of Work

Larson Appraisal Company has been retained to provide an opinion of the market value of a parcel of
real property located on VT Route 100 in the town of Whitingham, Windham County, Vermont. This
appraisal will address the physical, economic, governmental and marketing considerations affecting
the value of the subject real property.

Regional, county, town and neighborhood data is based on information provided by the town of
Whitingham clerk's office. Additional regional data was based on a physical inspection of the area as
well as the appraiser's experience in this general area.

The subject property data was provided by email with Brian Connaughton, CPESC, representative
from Vermont Transco, LLC who declined to accompany us on the inspection, which was completed
on April 7, 2011. Additional information wafs provided by Jane Lazorchak of the VT Fish and
Wildlife Department.

Determination of the highest and best use of the subject property is made by an analysis of the area,
local and state land use regulations, the physical characteristics of the subject property, and the
market for properties similar to the subject. Careful consideration was made of relevant local and
state land use regulations as they affect the marketability and market value of the subject property. [
personally inspected the comparable sales utilized in this report and verified the date with persons
associated with those sales. The final opinion of value is based on the Sales Comparison Approach.

Purpose of the Appraisal
The purpose of this appraisal is to provide an opinion of the market value of a portion of the Vermont

Transco, LLC land on VT Route 100 in Whitingham, Vermont as of the effective date of this report.
The clients will use the opinion of market value for internal agency purposes.

The client and intended user is the VT Fish and Wildlife Department. The report is submitted to
the following address:

Jane Lazorchak

LIP Coordinator

VT Fish and Wildlife Department
5 Perry Street Suite 40

Barre, VT 05641

VELCO land, former Bodenmiller Property, Whitingham, Vermont 19
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p v Identificati

The subject of this appraisal includes a parcel of vacant land owned by Vermont Transco, LLC. It is
located on both sides of VT Route 100 in the town of Whitingham, Vermont. It is further identified
on the town of Whitingham tax map as parcel 07-0515-01.

p (v Rights and/or Inferest Appraised

The Dictionary of Real Estate Appraisal, 1984 edition, defines “fee simple” as “Absolute ownership
unencumbered by any other interest or estate: subject only to the limitations of eminent domain,
escheat, police power, and taxation.” The appraisal is made with the understanding that the
ownership does not include all rights and is therefore, not title in “fee simple. The property is
encumbered with typical utility line easements.

Definition of Market Val

The definition of market value, which follows, is taken from Uniform Appraisal Standards for
Federal Land Acquisitions, also known as “The Yellow Book” published by the Appraisal Institute
(2000), Section A9, page 13.

Market value is the amount in cash, or on terms reasonably equivalent to cash, for
which in all probability the property would have sold on the effective date of the
appraisal, after a reasonable exposure time on the open competitive market, from a
willing and reasonably knowledgeable seller to a willing and reasonably
knowledgeable buyer, with neither acting under any compulsion to buy or sell, giving
due consideration to all available economic uses of the property at the time of the
appraisal.

In rendering an opinion of market value, the appraiser has considered various marketplace factors
affecting the value of real property.

Among several criteria, I have considered typical financing patterns, zoning, development capacity,
neighborhood characteristics and influences, availability and sufficiency of municipal utilities and
services, and condition and functional utility of improvements. I have also considered the overall
marketability of the property. Each of these criteria has been carefully considered and, when viewed
as a whole, provide for the formulation of intelligent, considered, and informed value conclusions,
within the context of the definition of market value presented above.

ffectiv eof t ort

The effective date of this report is April 7, 2011, the date of inspection. The report was completed on
May 5, 2011.
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Summary of Appraisal Problems

As noted above, the problem of the appraisal is to provide an opinion of market value of the larger
parcel as of the effective date of appraisal. Because the larger parcel is the entire taking, there is no
value to the remainder and no “after value” (see UASFLA section A-10). The market data presented

is the most suitable market data available of which we are aware. The comparable data is fully
discussed in the “explanation of adjustments” section.

Jurisdictional Exception Invoked

UASFLA requires that an appraisal is not linked te a specific exposure time. This is contrary to USPAP,
which requires that we report exposure time. As such, we invoke a jurisdictional exception in conformance
with Section A-9, page 13 of the Uniform Appraisal Standards for Federal Land Acquisitions, aka Yellow
Book. In compliance with UASFLA, our opinions of market value are made as if the property is exposed on
the open market for a reasonable length of time, given the character of the property and its market.

Marketing time is the amount of time it might take to sell a real or personal property interest at the concluded
market value during the time immediately after the effective date of the appraisal. Exposure time is 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
opinion 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.

A typical or reasonable marketing time for residential properties in Vermont is six to nine months, sometimes
longer for large properties. A typical or reasonable marketing time for farms is over twelve months. The
market for smaller farms with traditional farm buildings has shifted from dairy farmers to second home
buyers, alternative agriculture enterprises such as vegetables, beef, llama, sheep, etc., or to lifestyle buyers-
who have outside income but desire to raise livestock or food for family use and recreation. Often, the
landowner will lease the farmland to an active farmer.

As of April 2011, the real estate market in Vermont has shown evidence of stabilization after the recent
decline. '

The following data is supplied by the Vermont Tax Department:

Median Sale Price Mean Sale Price Sales #of
Property category (change *05 to *06) (change 0S5 to *06) Volume Sales
Residential, under 6 acres +7.8% ($194,000) +7.1% -14.7% 6,919
Residential, 6 or more acres  +6.7% ($240,000) +1.0% -18% 1,536
Vacation, under 6 acres +4.8% ($179,000) +6.6% -20.7% 831
Vacation, 6 or more acres +0.8% ($130,000) -4.1% -12% 325
Open land +5.7% (55,000) +5.2% 22% 2,406

Median Sale Price Mean Sale Price Sales “# of
Property category (change *06 to *07) {change *06 to *07) Volume Sales
Residential, under 6 acres +3% ($200,000) +3% -16% 5,820
Residential, 6 or more acres  +4.1% ($250,000) +8.6% -16% 1,294
Vacation, under 6 acres -2.2% ($175,000) +3.7% -30% 579
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Vacation, 6 or more acres +11.5% ($145,000) +11.3% -41% 192
Open land 0% (55.,000) +6.8% -33% 1,616
Median Sale Price Mean Sale Price Sales #of
Property category {change *07 to *08) {change *07 to "08) Volume Sales
Residential, under 6 acres -.5% ($199,000) -1.3% ($227,564.52) -23% 4,455
Residential, 6 or more acres  +5,6% ($264,000) +10.7%($359,853.39) -27% 942
‘Vacation, under 6 acres -2.8% ($170,000) +1.4% ($255,479.92) -22% 450
Vacation, 6 or more acres +13.7% ($165,000) -11%  (8$249,959.35) -13% 167
Open land +4.3% (60,000} +1% ($122,9183) -31% 1,112 .
Median Sale Price Mean Sale Price Sales #of
Property category (change *08 to *09) {change *08 to *09) Volume Sales
Residential, under 6 acres -7% ($185,000) -8.2% (3208,949.97) -13% 3,873
Residential, 6 or more acres  -22.3% ($205,000) -28% ($256,746.42) -8% 866
Vacation, under 6 acres -8.8% ($155,000) - -21.6% ($200,664.38) -14% 385
Vacation, 6 or more acres -24.2% ($125,000) +13.9%($284,713.70) -12% 147
Open land -25% (45,000.00) -13.4% ($106,478.35) -35% 726
Median Sale Price Mean Sale Price Sales #of
Property category {change *09 to ’10) (change *09 to "10) Volume Sales
Residential, under 6 acres +1% ($187,000) +.3% ($209,507) +14.9% 4,449
Residential, 6 or more acres  +4.9% ($215,000) +6% ($272,082) +22.4% 1,060
WVacation, under 6 acres +10% ($170,500) +6.8% ($214,359) +29% 497
Vacation, 6 or more acres +.8% ($126,500) -26.9% ($208,232) +36% 200
Open Land +4.4% ($47,000) +5.5% ($112,336) +15.6% 839

Larson Appraisal Company

Windham County Market Conditions

Data from the Vermont Tax Department indicates that the Windham County residential real estate
prices have decreased slightly.

In 2005, the median sales price for single-family residences on less than six acres rose 15.1% to
$174,950. The statewide sale price for this type of property rose 12.6%. The median sales price of
vacation homes on less than 6 acres rose 3.1% to $180,000, well below the statewide rate of +13.8%.

In 2006, the median sales price for single-family residences on less than six acres rose 3.1% to
$180,400. The statewide sale price for this type of property rose 7.7%. The median sales price of
vacation homes on less than 6 acres rose 5.5% to 190,000, slightly above the statewide rate that rose
4.8%.

In 2007, the median sales price for single-family residences on less than six acres rose 10.4% to
$199,225. The statewide sale price for this type of property rose 3.3%. The median sales price of
vacation homes on less than 6 acres rose 2.6% to $195,000, in contrast to the statewide decline of
2.2%. '

VELCO land, former Bodenmiller Property, Whitingham, Vermont 22



Larson Appraisal Company

For 2008, data indicates that the median sales price for sales of single-family residences on less than
six acres declined 4.6% to $190,000; and the number of valid sales declined from 446 in 2007 to 374
in 2008.

For 2009, data indicates that the median sales price for 320 valid sales of single-family residences on
less than six acres declined 5.26 % to $180,000. The average sale price was $ 209,437.

In 2010, the median sales price on 393 valid sales of single-family residences on less than six acres
was $172,000, a 4.4% decrease. The average sales price was $206,558.

The Northern New England Real Estate Information Network, Inc. reports the following data for Windham
County:

2004 2005 2006 2007 2008 2009 2010

Number of 650 633 528 468 401 374 361
residential sales _
Average sale 228,754 $256,694 | $260,738 | $262,577 | $244,991 | $241,011 | $255,199
price
% change/year +12.2% +1.6% +.7% -6.7% -1.62% +5.9%
Average dayson | 157 125 108 184 175 161 181
market

YWindham County

Windham County is located in the southeastern corner of the state of Vermont, and comprises
approximately 796 square miles. The county is bordered by Franklin County, Massachusetts to the
south, the Connecticut River and Cheshire County, New Hampshire to the east, Bennington County
to the west and Windsor County to the north. The county includes twenty-three towns and is well
served by three major highways, Interstate 91 and Vermont Routes 5 (north/south) and Route 9
(east/west). '

Windham County experienced less than 1% growth in population between 2000 and 2010, with a
2010 population of 44,513. The population of the state of Vermont increased at a slightly greater rate
of 2.8% over the same period. The major population area in Windham County is Brattleboro, with a
2010 population of 12,000,

Land use in Windham County is largely defined by its rugged and wooded qualities. Much of the
property in the county is forested, with small towns set in valleys and along rivers. Most of the
commercial activity is located on the eastern edge of the state along the Connecticut River and the
Route 5 corridor. Unemployment was 5.4% in March, 2011, slightly lower than the statewide
average of 6% for the same time period.

Recreation within Windham County includes alpine and cross-country Skiing, golfing, camping and

boating. The major ski areas in the county include Mount Snow Ski Resort, Bromley, Stratton
Mountain Ski Area, and a variety of cross-country ski areas located throughout the county.
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Overall Windham County is a stable, typical Vermont County, with the added economic strength of
the tourist trade, accessibility to southern New England, and the ski industry. There are no projected
economic problems within the county that will affect the subject property.

T { Whitingl

The town of Whitingham is located in southern Vermont on the Massachusetts border, about midway across
the state. The hamlet of Jacksonville is located on the eastern edge of the town at the intersection of Route 100
and VT Route 112. VT Route 112 provides access to Route 2 in MA.

The primary road is VT Route 100, which provides access to the town of Wilmington to the north and
Readsboro to the east. In Wilmington, Route 100 intersects with Route 9. Route 9 is the primary east to west
state highway in far southern Vermont. Route 100 is a major tourist route in Vermont, and provides good
access to the Mount Snow ski and recreational area in the town of Dover.

The town is rural in nature with rolling to steep topography. A high percentage of the town is wooded. A
network of town-maintained gravel and macadam roads serves the town. The nearby Harriman Reservoir,
Lake Raponda, Haystack Ski Area and Haystack Golf Course provide recreational opportunities in
Whitingham and Wilmington to the north.

The population of the town of Whitingham is 1,357 persons (2010 census). Wilmington has an
estimated 918 housing units.

Neighborhood Descripti

The subject is located just ¥z mile from the VT-MA border on a gravel town-maintained road. The immediate
neighborhood is a mix of woodland and single-family residential lots. Homes in the immediate area are
average residences.

The topography in this area includes mostly upland woodland with some swampy areas. Overall the
neighborhood is an attractive rural residential and farming community with no major negative factors
observed. ~

Site Description, V (T LLC land

The subject parcel is located on the north side of VT Route 100 in the town of Whitingham,
Windham County, Vermont.

The Vermont Transco, LLC property includes the entire 147.69 acres to be acquired. There will be
no remainder. We estimate that the parcel has approximately 1,250 feet of frontage on the north side
of VT Route 100. The road frontage on the east side of the property is generally at grade before
beginning to ascend to the north, but the frontage on the west side of the property is too steep for
access.

The eastern frontage appears to have some potential future house sites along the frontage before the
property starts to slope up to the north.

Cover is mostly wooded except under the power line.
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Soils are mostly Rawson-Hogback fine sandy loams, 6-15% slopes, rocky. The NRCS rates these
soils as “moderately suited” for onsite wastewater disposal systems. Other soils include this same
soil composition on steeper slopes, with portions of Houghtonville-Rawson fine sandy loams, 8-50%
slopes, very bouldery.

As noted above, road frontage on the east side of the property is generally at grade before beginning
to ascend to the north. An old farm road goes through the “out” parcel to access an old farmstead in
the upper elevations. While there appears to be no legal access on this road, it appears that an access
road could be cut up in the eastern portion to the upper elevations for a camp and for logging
purposes.

There are good views from the upper elevations with clearing to the north, west and south. The
presence of the state land to the east is an attractive amenity for hunting and recreation, and the state
boundary is well marked. There is a small brook and wet area in the upper elevations of the subject.

Timber is mostly northern hardwood, including beach, sugar maple, and birch in the front portions
but a significant hemlock presence in the back portions. We did not observe evidence of recent
management activities. No timber cruise was provided.

A provision in the deed from a prior owner establishes a covenant against construction within 150
feet of the road frontage, making development along Route 100 slightly more difficult.

Hazardous Waste

No known environmental study has been conducted to determine the presence or extent, if any, of
hazardous waste, hazardous material, or environmental contamination on the subject property. The
property has been used for forestry purposes for many years. While there were no obvious visual
indications of hazardous waste, chemical spills, or residue on the subject property at the time of
inspection, no representation is made of a technical nature pertaining to the presence or absence of
hazardous materials. This appraisal report and the value opinions contained herein assume no
potential liability resulting from any soil contamination due to the storage of hazardous waste
material and/or chemical spills, and/or any residues and/or spills of agricultural chemicals that may
have occurred on the subject property over the years. The appraiser is not qualified to detect such
materials and urges the client to retain an expert in that field if a determination is desired.

The Vermont Active Hazardous Sites List, updated to the date of appraisal, was checked. None of the
sites listed are in close proximity to the subject. The subject is not listed. The list is provided by the

Vermont Department of Environmental Conservation, Waste Management Division, Sites
Management Section, 103 South Main Street, Waterbury, VT.

Ownership History and Legal Description

The present owner of record is Vermont Transco, LLC. It was acquired by virtue of the following
deed(s):

Warranty deed from Robert W. Bodenmiller and Donna M. Bodenmiller to Vermont Transco, LLC,
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dated November 24, 2009 and recorded in book 138 at page 363 of the Whitingham land records.
The price was $175,000.

The Bodenmillers acquired the property from Mario R. Cristofolini and Florence J. Cristofolino
dated February 26, 2004 and recorded in book 121 at page 619 of the Whitingham town land records.
The price was $90,000.

According to its website, Vermont Transco LLC is a limited liability corporation established June
30, 2006 by Vermont Electric Power Company, Inc. and Vermont's electric distribution companies.
Vermont Transco owns Vermont's high-voltage electric transmission system (115 kV and above) and
provides service under applicable FERC tariffs to:

All 20 electric distribution utilities in Vermont
2 small distribution utility loads in New Hampshire
Loads throughout New England through ISO-New England

VELCO manages the Vermont Transco LLC system, and in that capacity, operates and maintains
Vermont's electric transmission system, as it has for over fifty years.

According to the VT Department of Public Service website, VELCO is a regulated utility, owned and
controlled in various percentages by 14 of the state's utilities, with CVPS and Green Mountain
Power (GMP) owning 86.3 percent. VELCO operates Vermont's bulk transmission system and
represents the utilities in power pool matters with the New England Independent System Qperator.
VELCO also performs and directs planning, design, and construction on the Vermont bulk power
transmission system as part of the regional grid.

Assessment and Taxes

As of the date of appraisal, the subject properties were assessed for tax purposes as follows:

Parcel Town Total | Land Buildings | Total Land | Grand |2010-11

Acres Use List Tax

07-0515-01 | Whitingham | 146* | 173,400 0| $173,400 0] $1,734 | $3,248.65

*Slight acreage discrepancy, reason unclear. We elected to go with the realtor’s report
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The subject is in the zone designated “Rural Residential” by the town of Whitingham.

Section 6.1

6..1

ARTICLE VI: DISTRICT REGULATIONS

Permitted Uses

Rural Residential

In a Rural Residential District, except as expressly provided elsewhere in this Regulation,
no building or premise shall be used and no building or part of a building shall be erected
or altered which is arranged, intended or designed to be used in whole or in part, for any
uses except the following:

a. One or two-family detached dwellings, not to exceed onc dwelling on each lot
and conforming to regulations of Section 6.2.].

b. Commercial agriculture and forestry operations, and accessory uses thereto.
¢. Buildings, structure and uses owned and operated by the municipality.

d. Bed and breakfasts per definition on page 1.

e. Customary accessory uses, including:

1. Customary Home Industry or home occupation.

2. Professional office or studio of an architect, artist, dentist. engineer,
lawyer, musician, teacher, physician, and veterinarian, provided
that such office or studio is incidental to the residential use of the
premises and is carried on by the residents thereon.

3. Garden house, tool house, playhouse, wading pool or swimming pool
incidental to the residential use of the premises and not operated
for gain.

4, Private garages.

5. On-premise signs.

f. The following uses, subject to Conditional Use Approval by the Board of
Adjustment with the provisions of Anticle i, Section 3.4.2 and the conditions set
forth below.

1. Places of worship including parish houses.

2. Children's day cares, schools, colleges, and other educational
institutions, certified by the Vermont Department of Education.

WHITINGHAM ZONING BYLAW 26
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6.2.1 Zoning Schedule Controls
DISTRICT RR - RURAL RESIDENTIAL

Lot Size--Minimum | acre
Frontage--(Street)--Minimum 150 feet
Frontage--(Lake)--Minimum 240 feet
Setback--Minimum 40 feet from street line, 25 feet from

next property line, 125 feet from Lake
Height--Maximum 35 feet

Highest and Best Use
Highest and best use may be defined as:

1. The reasonable and probable use that supports the highest present value of vacant land or
improved property, as defined, as of the date of the appraisal

2. The reasonably probable and legal use of land or sites as though vacant, found to be
physically possible, appropriately reported, financially feasible, and that results in the highest
present land value.

3. The most profitable use.

The foregoing definition is found in the publication, The Dictionary of Real Estate Appraisal (1984)
published by the American Institute of Real Estate Appraisers.

In estimating highest and best use, the appraiser typically considers the following:

1. Possible Use - What uses are physically possible considering the site's size,
configuration, topography, availability of utilities, etc.

2. Legal (Permissible) Use - What uses are legally permitted by zoning regulations and
not prohibited by deed restrictions or covenants.

3. Financially Feasible Use - Which uses, being both possible and legally permitted, will
produce any net return to the site.

4. Highest and Best Use - Among the feasible uses, which use will produce the highest
net return.

Both the site and the improved property have a highest and best use; highest and best use of the
improved property may differ from that of the site.

The site is valued as though vacant and available to be put to its highest and best use. The value of
the improved property is also estimated in terms of its highest and best use taking into consideration
what contribution, if any, the improvements are making to the value of the total property. If the value
of the site should exceed the value of the improved property, the existing improvements are

- worthless. The subject is made under the hypothetical condition that it is vacant.

Highest and Best Use:
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a. Physically possible: The subject is located on VT Route 100, a low traffic paved state highway.
There is-good at-grade frontage on the east side of the parcel. Electrical and phone service is
available along the frontage. Access is difficult from the western frontage, but there is a level area,
then a moderate slope near the eastern frontage.

b. Legally permissible: The parcel is in the zone designated RR by the town of Whitingham.
Minimum lot size is 1 acre. Single and two-family dwellings, outbuildings, forestry, agriculture,
recreation and some light commercial uses are permitted uses. The deed sets a minimum setback of
150 feet. The subject does not have an approved water/wastewater permit.

¢. Financially feasible: There continues to be demand for large woodlots for investment and
recreation in southern VT, with future for a homesite.

d. Maximally Productive Highest and Best Use: The highest and best use of the subject is for
timber investment with potential for a camp or possibly a future dwelling near the road frontage.

Larger Parcel Analvsis
The total contiguous land holdings of Vermont Transco, LLC, as of the date of appraisal will be
acquired by the client.

When an acquisition involves a portion of a unitary holding the Uniform Appraisal Standards for
Federal Land Acquisition requires the appraiser to make a determination as to the “Larger Parcel”
when conducting appraisals under the standards. The following is quoted from The Uniform
Appraisal Standards for Federal Land Acquisitions, published by the Appraisal Institute in
cooperation with the United States Department of Justice (2000), Section B-11, page 47:

“When the United States acquires only part of a unitary holding, federal law requires that
compensation be made not only for the property interest acquired, but also for the diminution, if
any, in the value of the remainder directly caused by the acquisition and/or by the use to which
the part acquired will be put. This diminution in the value of the remainder is often and
"somewhat loosely" referred to as severance damage. When the remainder is specially benefited
as a result of the government's project, the value of the remainder will reflect that fact, which
will result in a lessening of the compensation paid to the landowner.

It is essential to a partial taking and to the application of the rules on severance damages and
special benefits that the land acquired be part of a unitary holding (a "whole"), commonly
referred to as the larger parcel. It is often difficult to determine what constitutes the whole
property comprising the part acquired and the remainder, in particular when there are vast
acreages or non-contiguous parcels involved. Because of this difficulty, tests have been
established to determine the larger parcel. First, there must be a unity of ownership in all parts
of the whole. Second, there must be a unity of highest and best use for all parts of the whole.”

Contiguity: The entire 147.69 acres of land is contiguous. There will be no retained land.

Unity of Ownership: As of the date of éppraisal, the parcel was under the ownership of Vermont
Transco, LLC.
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Unity of Highest and Best Use: The land to be acquired has a unitary highest and best use.

Conclusion of the “Larger Parcel”:
The 147.69-acre parcel to be acquired is considered to be the larger parcel.

Appraisal Methodology

The problem of this appraisal is to provide an opinion of the market value of the subject property, as
of April 7, 2011,

Generally, there are three accepted and commonly utilized approaches to estimating value: the Sales
Comparison Approach, Income Approach and Replacement or Cost Approach.

The Sales Comparison Approach is a process of comparing market data, essentially prices paid for
comparable or similar properties, which have sold recent to the date of the appraisal. Comparable
data is then compared to the subject property, with appropriate adjustments applied, to account for
any differences between the comparable sales and the subject property. Differences considered may
include adjustments for location, land size and quality, improvement size, age, condition, and quality,
zoning, etc. Greatest weight is placed on the Sales Comparison Approach.

The Income Approach is based upon reasoning which supposes that one measure of the value of a
property is the present worth of the net income it will generate throughout the remainder of its
productive life. The Income Approach opinion of value is based on a Gross Rent Multiplier derived
from the local market. Because the property is not an income-producing property and does not
represent the highest and best use before, and because of the lack of income data on comparable
sales, the Income Approach is not used in this report.

The Cost Approach, premised upon the principal of substitution, presumes that a reasonable
purchaser would not pay more than the cost to produce a substitute property offering the same utility
as the subject property. Therefore, the Replacement or Cost Approach assumes that the costs to
construct the improvements, less depreciation from all factors, when added to the land value, usually
indicate maximum property value. The Cost Approach is not utilized in the appraisal of vacant land.
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Comj;arable Sale #1
Type of Property:

Location of Property:
Seller

V.P.T.T.R. Price:
Confirmed Price:
Price Confirmed by:
Land Area:

Indicated Unit Value:

Tax Map
Reason for Purchase:

Property interests acquired:

Verification
Conditions of sale:

Financing:

Highest and Best Use:
The sale property is a large woodlot on the north side of Route 100. We estimate

Remarks:

Larson Appraisal Company

Vacant woodland

Route 100, Whitingham, Windham County, Vermont
Robert and Donna Bodenmiller, W. Babylon, NY
Vermont Transco, LLC, Rutland VT

November 30, 2009 and recorded in Book 138, page 363 of the town of
Whitingham land records

RR

$175,000

$175,000

Brian Connaughton, CPESC at VELCO

147.69 acres

$1,185/acre

Tax map 07-0515-01

Mitigation

Fee simple subject to electric transmission line

Buyer, records, mls, inspection

MLS brokered sale, good market exposure

No mortgage recorded

Woodlot and recreation, possible camp or residential use

1,250 feet of road frontage. The buyers purchased for mitigation land calculated on a per-acre basis,
and were typically motivated to acquire low-cost acreage in southern Vermont. Timber is average,
having been periodically logged. There is a high percentage of steep land. There is an attractive old
cellar hole and barn foundation in the upper portions. A fransmission line transects the property north

to south, encumbering an estimated 8 acres. The property is not on the current use program.

View east onout 100, photo by Jesse Larson oﬂApl 7 l
See earlier portions of the report for maps and additional photos
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Land Sale #2
Location; Lot 2 Aldrich Rd, Whitingham, VT
Grantor: Mary Jane Kuhn, W. Hartford CT

Grantee: Melissa Sturtevant, Kyle Hazard, E. Granby CT

Tax Map: 09-0971 :

Sale Date: ~ November 16, 2010 and recorded in book 140, page 222
Former sale: >10 yrs

V.P.T.T.R. Price: $80,000

Confirmed Price: $80,000

Price Confirmed by: Broker

Acreage: 57.8 acres

Zoning; RR

Indicated Unit Value: $1,384/acre

Reason for Purchase: Dwelling

Property interests acquired: Fee simple

Verification Records, mls, broker, inspection
Conditions of sale: MLS brokered sale, good market exposure
Financing: Conventional Mortgage

Highest and Best Use: Woodlot and recreation, possible camp or residential use

Remarks: The sale property is a large woodlot in the southern portion of Whitingham on the
Halifax border. It is located on a class IV road with a private shared road agreement. The broker
estimated 900 feet of frontage. Timber is average, mostly spruce and hemlock. There is a small
clearing for a future camp or house site off a gently sloping drive from the class IV road. The
property then dropped off steeply to the north and east. Hagar Brook forms the northern boundary.
The broker indicted that power was about 600 feet away. The buyers acquired a water and
wastewater permit for a three-bedroom dwelling. Covenants prohibit future subdivision and limit use
to one single famil resiezlce. .

View up Aldricho e subject taken by Jesse Larson on April 7, 2011
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Land Sale #3

Location: Jordon Hill Road, Townshend, Windham County, VT
Grantor: Peter and Susan Sheehan, Perkinsville, VT

Grantee: Otto and Sara Tarbell, Townshend, VT

Tax Map: 02021 000

Sale Date: February 4, 2009 and recorded in book 99, page 448-54

Former sale: August 19, 1998 for $55,000, annualized increase of 12.8%/year
V.P.T.T.R. Price: $195,000 '

Confirmed Price: $195,000

Price Confirmed by: Broker, appraiser

Acreage: 171 acres

Zoning: No zoning

Indicated Unit Value: $1,140/acre

Reason for Purchase: Add-on/investment

Property interests acquired: Fee simple subject to utility line

Verification Records, mls, appraiser, inspection

Conditions of sale: MLS brokered sale, good market exposure

Financing: Conventional Mortgage

Highest and Best Use: Woodlot and recreation, possible camp or residential use
Frontage: 350 feet on Class III gravel road, extensive on class IV road
Remarks: The sale property is a large woodlot in the northern portion of Townsend near the

borders with Grafton and Windham. The log landing is near the class III frontage. Power
Transmission lines affect the frontage but encompass only a portion of the parcel. The closest access
to residential electric and telephone is approximately 3/10 miles south along Acton Hill Road. The
forest management plan was provided by the broker, indicates that timber includes 100+/- acres of
typical northern hardwoods (beech, birch and sugar maple). The balance is spruce, pine, hemlock,
and mixed hardwoods and softwoods. The appraiser, a former forester, said that the parcel was cut
over. The plan indicates a 14” diameter cut in 1999-2000 and that the standing timber was generally
in the pole to small sawlog phase. The appraiser indicated that there was an “insignificant amount of
marketable timber.” The property encompasses Acton Hill, a small mountain, and appears to have a
small clearing near the top.
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Land Sale #4

Location; Phillips Hill Road and VT Route 112, Halifax, Windham County, VT

Grantor; Call Family Living Trust (50%) Durham, NC, Vivian Weston, Bristol VT (50%)
Grantee: Delwyn and Vicki Cummings, Meriden, CT

Tax Map: PHL.0825

Sale Date: July 8, 2010

Former sale: ~ >10 yrs

V.P.T.T.R. Price: $275,000

Confirmed Price: $275,000

Price Confirmed by: Broker, appraiser

Acreage: 335 acres

Zoning: Residential

Indicated Unit Value: $821/acre

Reason for Purchase: Investment

Property interests acquired: Fee simple

Verification Records, mls, broker, inspection

Conditions of sale: MLS brokered sale, good market exposure

Fipancing: None

Highest and Best Use: Woodlot and recreation, possible camp or residential use
Frontage: 300 feet on State Highway, 50’ wide % mile right of way from Phillips
Hill Rd

Remarks: The sale property is a large woodlot in the southern portion of Halifax on the

Vermont/Massachusetts border. There is an excellent ¥4 mile right of way from Phillips Hill Road
with access suitable for a passenger car, according to Bill Pratt, the agent. According Mr. Pratt,
timber was overall average, managed but cut twice over the past thirty years. Also according to Mr.
Pratt, the buyer has already had an offer to sell at a profit but decided against selling. The property
encompasses the north slopes of Spruce Hill. The VT Route 112 frontage is a steep bank between the
highway and the North River. There are attractive swimming and fishing holes in the river. There is
an old stone cellar hole on th

......

View into right of way from Phillips Road by Jesse Larson on April 7, 2011
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Sale 2 Sale 3 Sale 4 Subject

Date 11/09 11/10 2/09 7/10 4/11 (inspection)

Location VT Route 100, Lot 2 Aldrich Rd, [Jordon Hill Rd, Phillips Rd, Halifax | VT Route 100,
Whitingham/ Good | Whitingham Townshend Whitingham/ Good

Sales Price $175,000 $80,000 $195,000 $275000 - |-

Property Rights Fee simple, subject | Fee Simpile, Fee Simple Fee Simple Fee simple, subject to
to utility line covenants prohibit | subject to utility utility line easement
easement subdivision line easement

Financing Cash to seller Mortgage Mortgage Cashtoseller -

Size 147.69 acres, 57.8 acres 171 acres 335 acres 147.69 acres, adjusted at
adjusted at 140 140 acres due to 8+/-acre
acres due to 8+/- utility line easement
acre utility line
easement .

Sale Price/Acre $1,185/acre $1,384/acre $1,140/acre $821/ acre

Frontage Estimated 1,250 900 feet on 350 feet on class | 300 feet/poor Estimated 1,250 feet
feet privately 111 road, extensive

maintained road onclass IV rd

Access Level frontage Improvedroad to | Good frontage Good right of way |Level frontage before
before sloping up to | lot for vehicular access | sloping up to the east
the east

Topography Level area near Sloping to steep Sloping to steep | Sloping to steep Level area near frontage,
frontage, then steep then steep to the north,
to the north, then then level and rolling
level and rolling backland
backland

Cover Wooded Wooded Wooded Wooded Wooded

Soils Rawson-Hogback |Upland Upland Upland Rawson-Hogback fine
fine sandy loams ' sandy loams

Views Good/mountains Good/mountains Good/mountain Good/mountains Good/mountains with
with clearing with clearing clearing

Amenities Small brook Hagar Brook Small brooks North River, old | Small brook, abutting

cellar holes state land, old cellar
. holes

Elect/Telephone At frontage 600 feet away 1584+/- feet away | 1/4 mile distant At frontage

Water/Sewer None None None None None

Zoning RR RR - {None Residential RR

Improvements None None None None None

Soil test/Permits None Buyer acquired None None None

permit prior to sale

Timber species Mixed northern Mixed hardwoods, |Mixed softwoods |Mixed northern Mixed northern
hardwoods and Hemlock dominate |and hardwoods hardwoods and hardwoods and
softwoods softwoods softwoods

Harvest history- Not harvested in Unknown, appears |Average, cut Recently heavily | Not harvested in some
some time, average |average periodically harvested time, average growing
growing timber, timber, little management
little management activity observed
activity observed

Highest and Best | Timber, recreation, | Timber, recreation, | Timberland with | Forestry and Timber, recreation, camp,

Use camp, possibly camp, possibly limited residential |recreation, possible |possibly future residence
future residence future residence or camp future dwelling or | near frontage
near frontage development camp
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Analysis of Sales

In applying the Comparable Sales Approach to the subject property, a diligent study was made of
timber tract sales in southern Vermont. The sales chosen are sales of similar parcels in the subject
market area. These sales are sufficiently comparable to the subject property to enable the appraiser to
accurately provide an opinion of the market value of the subject.

Sale #1 is the former sale of the subject. It was purchased by an institutional buyer for mitigation, but
the company is a publicly regulated utility owned by several power companies that operate in New
England. The buyer was a regulated utility, UASFLA Section D-9 discusses in detail using sales to
governments and conservation buyers. While the buyer was neither, it is nevertheless suspect and is
not given extra weight normally given to a previous sale of the subject.

Sale #2 is a recent sale of a smaller lot in Whitingham, It had good market exposure with a broker.
The buyer intends to eventually build a residence. The buyer acquired a permit for a dwelling prior to
subdivision at their expense. An adjustment was needed for the distance to residential power. The
road upgrade is similar to the road building needed on the subject. The location is on a long steep
privately maintained dirt road, no better than the paved road frontage on the subject. Like the
subject, the bulk of the lot was steep with difficult accessibility.

Sale #3 is a 2 year old sale of a large lot in the back portion of Townsend, a similar Whindham
County location. Like the subject, it was mostly mountainous land with electric transmission line
influence and minimal timber. It was farther from residential power. It was purchased in a private
arms-length brokered transaction.

Sale #4 is a recent sale in Halifax, near the subject. It was much larger than the subject. According to
the broker, the buyer has since received a higher offer for the land. The buyer is a timber investor
from out of state.

Explanation of Adjustments:

Market Conditions: In the past few years, market demand has been volatile. County wide property
transfer tax return data shows a 5% drop in 2009 and a 4.4% drop in 2010. The timber market has
fallen significantly as well. One investment buyer told me that the price of maple fell 10-300% since
2008. More general statewide data tends to indicate a 10% drop overall since the early days of the
recession. We elected to make a downwards 10% adjustment to sales #1 and #3 for market
conditions.

Location: All sales are on in remote locations in Southern Vermont.
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Size: Consider the following analysis:

Sale Sale 1 Sale 2 Sale 3 Sale 4

Sales Price 11/09 11/10 2/09 7/10

Date VT Route 100, Lot 2 Aldrich Rd, Jordon Hill Rd, Phillips Rd, Halifax
Whitingham/ Good | Whitingham Townshend

Location $175,000 $80,000 $195,000 $275,000

Size 147.69 acres, adjusted |57.8 acres 171 acres 335 acres

at 140 acres due to
8+/-acre utility line
easement

$1,185/acre $1,384/acre $1,140/acre $821/ acre

$157,500 $71,000 $191,340 $288,200

Tndicated Value before
acreage adjustment

Sale 4 to 1: $288,200-$157,500/335-140=$130,700/195=$670/acre
Sale 4 to 2: $288,200-$71,000/335-57.8=$217,200/277.2=$784/acre
Sale 4 to 3: $288,200-$191,340/335-171=$96,860/164=$591/acre
Sale 3 to 1: $191,340-$157,500/171-140=833,840/31=$1,092/acre
Sale 3 to 2: $191,340-$71,000/171-57.8=$120,340/113.2=$1,063/acre
Sale 1 to 2: $157,500-871,000/140-57.8=$86,500/82.2=$1,052/acre

Sales 1-3 are similar in size to the subject. They range from $1,140-$1,384/acre and show $1,052-
$1,092/acre difference when matched to each other. An appropriate adjustment for these sales is
$1,000/acre. However, sale #4 sold for $821/acre due to the acreage discount associated with larger
tracts. The adjustment indicated above is $591/acre to $784/acre. An appropriate downwards
adjustment is $650/acre for this sale.

Road Frontage: The subject has significant road frontage, equal or more than all sales. However
some is steep. No adjustment is needed for the seemingly inferior access of sale #4 because it does
not appear to have impacted marketability. We make no adjustment.

Topography: All sales had generally similar topography, including much steep woodland.

Cover: The subject and comparable sales include wooded lots with good growing stock but minimal
saleable timber. We find no substantial differences needing adjustments.

Views/Amenities: Some differences in amenities exist between the subject and sales. However,
amenities are generally far from the potential building areas and in some cases, limit access to the
subject such as in sale #4. All have good views from portions. We make no adjustments.

Utility Lines: Several sales are further from residential power than the subject. For residential
development or a camp with utilities, all sales and the subject would need an end pole, hookup, etc
constituting the bulk of the $5,000-$15,000 cost. However, the actual line extension varies between
the subject and comparable sales. Based on information from Pat Traverse at Central Vermont Public
Service, the cost to extend electrical and phone service for 1,000+ feet is approximately $10/linear
foot. We make adjustments accordingly. '

Zoning: The subject and all comps are in residential zones or in towns with no zoning. Individual
zoning regulations are not significant factors in purchase decisions in these types of properties.
Improvements: None included improvements.
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Soils: Similar on all sales.

Views/Privacy: Similar on all sales.

Perc/permitting: The buyer of sale #2 acquired a water and wastewater permit for a single family
residence. Consider the following sale/resale:

Location: Leland Rd, Salisbury, Addison County, Vermont.
Grantor: Bryan and Laurie Larkin, Clifton Park, NY

Grantee: Paul Vaczy, Barbara Karle, Cornwall, VT

Tax Map: April 27, 2007 and recorded in book 60 at page 752-4

Sale Price: $175,000, resale from 10-23-06 for $150,000 without septic permit.

Acreage: 80.1 acres

Price/acre: $2,185/acre

This sale is instructive in determining the contributory value of a septic permit, which sold 8 months prior to
the April, 2007 sale for $25,000 less without the permit. The market in Rutland County was stable in 2007.
The difference, $25,000, was due to the completion of the septic permit under the intermediary owner. Ata
10% annual market appreciation typical of this time period, the actual increase due to the permit would be
$15,000. A reduced $15,000 adjustment is appropriate for the subject for this reason and because the buyer
organized and paid for the permit.
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Sale Sale #1 Sale #2 Sale #3 Sale #4
Route 100, |Lot?2, Jordon Hill |{Phillips Rd,
Whitingham |Aldrich Rd, |Rd, Halifax
Whitingham {Townsend
Sales Price $175,000 $80.,000 $195,000 $275,000
Property rights conveyed $0 $0 $0 $0
Financing $0 $0 $0 $0
Conditions of sale $0 $0 $0 $0
Adjusted sale price $175,000 $80,000 $195,000 $275,000
Time -$17,500 $0 -$19,500 $0
Time adjusted sales price | '.-$157,500[  $80,000 - $175,500|  '$275,000
Location $0 $0 $0 $0
Views $0 $0 $0 $0
Cover $0 $0 $0 $0
Amenities $0 $0 $0 $0
Soils 0 $0 $0 $0
Frontage $0 $0 $0 $0
Topography $0 $0 $0 $0
Imporovements $0 $0 $0 $0
Utilities $0 $6,000 $15,840 $13,200
Timber $0 $0 $0 $0
Perc/Permitting $0 -$15,000 $0 $0
Sizs Adustment | SISTS00|. - 71,000 191340 5288200
Acreage $0 $82.,200 -$31,000 -$126,750
Indicated Market Value " $157,500 $153,200 $160,340 .$161,450
Average Indicated Market Value: $158,123
Congclusion of Market Value

The mean of the indicated market values derived in the Sales Comparison Approach is $158,123.
Sale #1, the previous sale of the subject, shows the highest indicator of market value. However, it
was bought by an institutional buyer, which may have reduced their tendency to negotiate. For this
‘reason, less weight is paced on sale #1 and on #4 because of the significant size difference. The
weighted indicated market value, after giving sales #1 and 4 half weight is $157,672. Utilizing these
vacant land sales, and based upon the foregoing analysis, it is my opinion that the market value of the
147.69-acre former Bodenmiller land as of April 7, 2011, is as follows: '

One Hundred Fifty-Eight Thousand Dollars
$158,000
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1€ pusider
y the appraisers but not a

NOT A

Used

ctually used include but are not limited to the

following:
Town Road Seller _ |Buyer Date _ {Acres  |Price Reason for not using
Wilmington {Route 9 |Waldo |United States of [2/11 83.52 $149,950| Very similar parcel with some power line, included
America ' improved sugarbush, superior access and views, but
buyer was government buyer, disqualifying for UASFLA
appraisal
Damages/Benefits:

Uniform Appraisal Standards for Federal Land Acquisition requires that the appraisers explain and
allocate damages/special benefits to the remainder.

The larger parcel is determined to be the entire 147.69-acre Vermont Transco, LLC land on VT
Route 100 in Whitingham. There is no severance damage.

Underlying Assumptions and Contingent Conditions

In this appraisal, made as of April 7, 2011, no responsibility is assumed for matters of a legal nature,
nor has an opinion been rendered on title, good and clear title being assumed, free of any
encumbrances and/or defects or liens other than those indicated.

The distribution of values estimated herein for land and/or improvements where separately scheduled
are values applicable to each such respective element of the subject property under the program of
utilization defined herein by virtue of the definition and description of highest and best use. Such
individual values may not be applicable under other alternative use programs, and are invalid in
conjunction with any other appraisal.

If this appraisal report contains a valuation relating to an estate that is less than the whole fee simple
estate, then the value reported for such estate relates to a fractional interest only in the real estate
involved, and the value of this fractional interest plus the value of all other fractional interests may or
may not equal the value of the entire fee simple estate considered as a whole.

If this appraisal report contains a valuation relating to a geographical portion of a larger parcel or
tract of real estate, then the value reported for such geographical portion relates to such portion only
and should not be construed as applying with equal validity to other portions of the larger parcel or
tract, and the value reported for such geographical portion plus the value of all other geographical
portions may or may not equal the value of the entire parcel or tract as considered as an entity.

The subject property has been considered to have been held under responsible ownership and
competent management, unless otherwise specifically stated. It is assumed that such quality
ownership and management will continue for the remaining economic and useful life estimated

thereof.

The appraiser assumes that the subject property is in compliance with all applicable federal, state and
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local environmental regulations and laws, unless non-compliance is stated, defined and considered in
the report.

The appraiser further assumes that the property is in compliance with all applicable zoning and use
regulations, and that any applicable licenses or permits have been obtained or can be obtained or
renewed for any use on which the value opinion contained in this report is based.

Any representation, indication, and/or description herein as to the physical condition and/or content
of the unseen, underlying land or of the indiscernible improvements included in this report is
intended solely as an expression of the general visual impression gained by the appraiser upon
inspection of the property. No representation is made of a technical nature pertaining to the presence
or absence of hazardous materials. The appraiser is not qualified to detect such materials and urges
the client to retain an expert in that field if desired. Any sketches, maps, drawings, and/or diagrams
prepared by the appraiser and included in this report have been offered only for the purpose of
prov1d1ng visual assistance. No engmeerlng survey or analysis of the property has been made by the
appraiser, and no responsibility is assumed in connection therewith.

To the extent, if any, that information, estimates, and/or opinions have been obtained by others, and
to the extent, if any, that such information, estimates, and/or opinions have been utilized and/or
included herein, the sources of such information, estimates, and/or opinions may be deemed to have
been sound, responsible, and reliable. However, no responsibility or liability thereof is assumed by
the appraiser.
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Professional Qualificati
, ‘ Jesse D. Larson
Vermont Certified General Real Estate Appraiser, License #080-0000272

VT Chapter of the Appraisal Institute Board of Directors-2008-2010
VT Chapter of the Appraisal Secretary-2011-2013
Appralsal Institute Leadership Development and Access Council, Washington DC, 2010
Associate Member of the Appraisal Institute
Member, Rutland Area Board of Realtors

Appraisal Education
Valuation of Green Residential Properties, Appralsal Institute -2011
Thinking Outside the Form: Tools, Techniques, and Opportunities for Residential Appraising, AI-2011
Uniform Standards of Professional Appraisal Practice, Appraisal Institute — 2010
Business Practices and Ethics, Appraisal Institute-2009
Analysis of OPAV Sales & NRCS Technical Review-2008
Appraisal Challenges in Today’s Market, Appraisal Institute-2008
Real Property Appraisal Issues, Current Issues and Misconceptions in Appraisal — 2008
Uniform Standards of Professional Appraisal Practice, Appraisal Institute — 2008
Real Estate Finance, Statistics, and Valuation Modeling, Appraisal Institute-2007
General Market Analysis and Highest and Best Use, Appraisal Institute — 2007
General Applications, Appraisal Institute — 2007
Basic Income Capitalization, Appraisal Institute — 2007
Uniform Appraisal Standards for Federal Land Acquisition, Appraisal Institute — 2006
Uniform Appraisal Standards for Federal Land Acquisition , ASFMRA -2006
Appealing Assessed Value and Related Assessment Issues, Appraisal Institute — 2006
Uniform Standards of Professional Appraisal Practice, Appraisal Institute — 2005
Review Appraising, Appraisal Institute — 2005
Appraisal Report Writing, — 2004
Standards of Professional Practice —2004
Single Family Appraisal Residential — 2004
Appraisal Basics: General and Residential — 2004

Experience
2007 to 2010: Town of Wells lister.

2005 to Present:

Employed with Larson Appraisal Company in Wells, Vermont, appraising farms, woodlots, vacant land and
conservation easements.

2000 to Present:

Partner in the management of Larson Farm, an Angus beef farm, dairy farm, and equine-facilitated therapy
program.

Addendum, Subject deeds
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WARRANTY DEED

KNOW ALL BY THESE PRESENTS that we, ROBERT W. BODENMILLER and
DONNA M. BODENMILLER, of West Babylon, in the County of Suffolk and State of
New York, Grantors, In the consideration of One Dollar and other good and valuable
conslderation paid ta our fuil satisfaction by VERMONT TRANSCO LLC, a Vermont
limited liability company, with a place of business in the Town of Rutland, in the County
of Rutland and Stats of Vermont, Grantee, by these prasents, do fraaly GIVE, GRANT,
SELL, CONVEY AND CONFIRM unto the said Grantee, VERMONT TRANSCO LLC, and its
successors and assigns forevar, a certain piece of land in the Town of Whitingham, in
the County of Windham and Stats of Vermont, described as foliows, viz:

Being alf and the same land and premises conveyed to Robert W. Bodenmiller
and Donna M. Bodenmiller by Warranty Deed from Mario R, Cristofolini and
Florence J. Cristofolini dated February 26, 2004 and recorded in Boak 121 at
Page 619 of the Whitingham Town Land Records and more particularly
described in Scheduls A attached hereto and incorporated herein by reference.

TO HAVE AND TO HOLD said granted premises, with all the privileges and
appurtenances thereof, to the said Grantee, VERMONT TRANSCO LLC, and its
successors and assigns, to thelr own use and behoof forever; and we the said
Grantors, ROBERT W. BODENMILLER and DONNA M. BODENMILLER, for
ourselves and our helrs, axecutors and administratoss, do covenant with the said
Grantée, VERMONT TRANSCO LLC, and lts successoss and assigns, that until the
ensealing of these presents we ara the sole owners of the premises, and have good
right and title to convey the same in manner aforesaid, that they are FREE FROM EVERY
ENCUMBRANCE; except as stated or referred to above; and we do hereby engage to
WARRANT AND DEFEND the same against all lawful claims whatever, except as stated or
referred to above.

INWITNESS WHEREOF, we have executed this Instrument on the Y **day of

November, 2009,
Z&r uz{-.«t-_.

Robert W. Bodenmilier

Tonna % Bodenmiller
STATE OF NEW YORK '
{ Sg;-,gg \ ___ COUNTY, ss

- Atthe Town/City of m“ﬁﬁ“‘k“ « _ insald county this *day of

November, 2009, personally appealed Robert W. Bodenmiller and Donna M.
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vol. \'3 ‘g
Page 3 x
Warranty Deed Page 2
Bodenmiiler, and they acknowledged this instrument, executed by them to be thelr free
act and deed.
Bsfore me du%,_,vﬂ)&yba E
Notary Public
My commission expires: Qllg‘n All.gm ;S. ;EA‘J@ .
, print aame of notary
ALLRON S SCLINTT ’
Motary }|" “ ff"‘ York
I,h ounly
Camimsiiun Lries Fud. 18, 2014
ARATT VIEELAND
LENNELLY MARTIN
& WHITE, LrDs.
PO, BOX 260
RUTLAID, VT
05702 02800
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Being s portion of the same lands and prexisss conveyed to Mario R Cristofolini and
Flosencs J, Cristofolini by Werranty Deed of David L. Liacoln, Sr. and Gail C, Lincoln dated and |
recorded July 29, 1980 ju Book 66 at Page 304 of the Whitingham Land Records and being more
particularty describad therein ns follows:

“Being &ll and the saima Iand: d Gmnwrhum,mzsmbavd!.
Limln. s:.mm. Gail C. uuo\n,byQﬂChhnDuﬂofKnth Fisher, ir., Trustes; and
2 by Gail C. (Burgess) Lheolnwxermﬂhv Fisher,
I, Trestes, byQuilChSmDedddmdes 1973, recorded May %, 1997 in Baok: 61, Fage 392
dmmnkulmhndkmdx exd tisrein described as fallows:

“'Delng all and singular the proyises convoyed fo Lowiss B, Madiocks and Gal! C. Burgess
(oow Gafl C. Lincoln), each having an undivided ore-half inteest and who 100k 65 toanass-in-

comaon, by deed af NellioR. Brown dated December S, 1957 and recordsd n Valime $1, Page 156
of the Whungium land Recards, The inserest of ).ouise E. Maddocks was conveyed lo (all C.
Burgess (aow Lincoln) by warrsaty deed dated 8 April 1973 and recotdsd jn Volume 53 Fage 192
of tho Whitingtiam Laud Recards, Said premises in 2214 deds are theseln dessnbad as follows:

“"PARCEL A: Deing part of the sure premises conveyed to the grantor by Burien H.

hers and liclets A hars, his wife, by deed dated Oztobor 11, 1944 and recorited in
uu'revn Clerk’s office of the Toswn of Whitnghas, County of Windiam, Siste of Vermont o the
11th day of Qctobar 1944 In Book 39, Page 286 of laud records and dascribed as followt;

“siiieing all ond thio stans Tant 410 MyronH. Heskins by warsangy
deed 07 Charles 8. Goodnow, sald decd bearing date of March 27, 1914 and recorded in Whitingham
Land Records, Boak 27 at Page 114 and doscifbsd in that deed as faflows: Buuvded north on the
Flowatd K. Jewell farm; Eost on land of Geo, W. Kentfinld; South by thic kighway and Wess on Jarzds
of the bcctﬁaldl.umberCo Wmhmb‘JIlCa and the New England Power Co, of Malne;
togetheriwill g thesamia p dsededtoCharies S. Goadnow
by Rosale Myers and husband.

* wwSaving, evceptiing and reserving from the parcels of und above conveyed the sight sad
casement g5 comveyed totlie New Eagland Power Company by dees of Myzon . Huskins et ux said
Oeot doaring daie of Sept. 7th, 1921 and recorded in Book 29 ot Page 2% of Whitinghun Land
Records.

**Also saving, exceptiug amd reserving from the. premises heteby canveyed the tight aud
easeinent 3s conveyed (o Lie Naw England Power Co. by deed of Mauds Hasking 2ad husband, said
deed beasing data of August 30th, 1922 and recaded in Whiunghmmmm Book 29 sl Page
440,

“““The tills to the above deseribed pruperty was derived by the predesessor in Glle of the
geantor hereln from the Seczes of the Probate Conrt for the Diswriat of Maciboro duted Novamber
15th A.D. 1958 ond recorded in Whitlngham Laad Records Book 34 a1 Exge 13, towhich deeds and

Y above referred 10 1ek i to be had for sure particulur deicription of the prawnises
hereby conveyed. .

‘PARCEL B: Being uil of the sume preinives canvayed wo tie granter by Envest Lang by
teed dated Moy 6, 1966 and recorded on the 20 h day of My 1966 fuithe Town Clerk's Offics of the
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Tavm of Whitingham in Book 49, Pags 289 and described L followr

“'“Heing ol unid the seme premisss conveysd 0 the sald Waltes 8, Freemon by Hernan F.
Jowell, Admintsteawor of ths Estats of Edward K. Jewell, by docd dated March 30, 1948, recorded
inBosk 39, Page 347 of Whitinghans Land Records snd & d in thet deed s follows: 1 being
the Howard K. Jewel} famm so<calicd in Wikogham, Vermont, baunded Northedy and Eastedy by
Saads of James A, Farcingion; Southeriy by lands of Nellic R Brown being the fomter *Faistrothars
farm si~catied, and Westerly by Jands of the New England Power Company. Contatning 110 seres,
be 1b¢ same 1nare of less of the southeasterly pact of Lot No. 11 in Filch's Paient so-callcd in said
Wittingham. Saving, excepiing and reserviag 1l right and essement s conveyed to ths New
England Power Company, lis Biccessozs o1 sssigns ad such sights ny ars now held by caid
Company, ils successors of eatigas (0 c10ss Lhe deeded premises wilh an electric (ransmistion lina
ond with & tunnel for tho passage of water. Ses Back 20 Paye 314 and Book 29 Page !lhf
Whitingham Land Recards for reservations.

“~The sbove two (2) parcels consist of apprixiniatoly 170 scres of taud nlose o7 fess and
it is the imention of tho grantor to convey all her right, title and inmtegast in tha above described
property which ties as the Northerly sids of Vermont Rexste 100, formedy kuown ae Vennont Route
Na 8, slso known ax the 1ead and state highway between Readsboso and Whitingliat.

“r“The seld premises ora cosveyod subject Lo the following: .
R md and to a1} bullding and zoning ordinances of the Town of
Wnlllnalum. Any atate of facts wlich & persanal inapection and an accurale survey may show.
Rights of wlllity eampanies.

“*Sald premises ave further subject 10 3 yestriction imposed by Nellie R Brown in the
aloresaid dead 1 Lonlse B, Maddocks and Gad) C. Burgess dated December 3, 1357 2nd vecorded
nthe Whitiugham Land Records in Book 51 al Page 156, said restrictionbeing set forth therela as
follows: The shove 15 sultject to & resizicti Snwedlnulnhy(l\cmmmuma
gmntees, their helng
Tiotses, siructnres, npumuenu.mum of railer fagilitien or billbourde ta be scected onlnypmlo[
the property sbovo desceibed which abuta Ui slate highway for & disisuce of 150 feat in depth from
such siate highway. This restriction is 1o be dluding on the pastias hereio, Uieir heirs, execuloss,
wdrinigicatoss, decctssors aud assigns, 40d ehall rua with the land. Tils sestsiction nusy be altered
ar iodified by agroemest duly executed and acknowledged iy the parties liereto, or by their belrs,

stministetozs, mdasiges .

LRIy A di,

y fy onie-hal{
s Ut cbove desczibed peomiisas, which latevest was conveyed ta mu: tanant n cormyuan with lie
grontse berein by deed ofNellic R. Brown daied Deceainber §, 1967 and reoorded in the Whitingiam
Land Records in Hook 81 1t Fage 136,

*“*Tlhe above described p:uu\lm e fitihes subject 10 8 mongoge 1o Vermont Natiogal
Buuk from Gail C, Burgess et als aied Decormin? 8, 1967 and recorded Whitizghaw Land Reconds
in Book 51 et Page 160 eic,

#oThe premises lwzeinabove i d sud d do not inis the o
clfher Louise B. Maddorks, the grantor bmlu. of {iee husband, Robant B, Maddocks.™*

Excepting therefrom those lands snd prenises conveyed to Joho E. Cavausgh and Ginger
M, Cavanagh by Waranty Deed of Masia Cristofolini and Florence Cristofolini dsted December
30, 1999 snd recordsd Deceinber 31, 1999 in Book 107 at Page 260 of the Whitiugham Land
records and being therein described ns follows:

VELCO land, former Bodenmiller Property, Whitingham, Vermont
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Department of Fish and Wildlife
Business Office
103 South Main Street
10 South
Waterbury, VT 05671-0501
802-241-3704

To: Jason Aronowitz, Budget Analyst
Finance & Management

From: Sherri A. Yacono, Business Manager Q)Z/

Date: August 25, 2011

Subject: AA-1: Bodenmiller Land Donation

Attached is an AA-1 package for a land donation known as the Bodenmiller parcel of 147.69
acres located in Whitingham, Vermont with a value of $158,000.

If there are any questions, please call me at 241-3704. Thanks for your assistance.

Enclosure

cC: Jane Lazorchak
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