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January 13, 2020

Marc O’'Grady

Director of Planning and Property Management

State of Vermont Department of Buildings & General Services
4 Governor Aiken Avenue

Montpelier, Vermont 05633-7001

Dear Mr. O’'Grady:

At your request, | hereby submit a PDF of a real estate appraisal report on the
market value of State of Vermont property located at 1294 Loop Road in Troy, Vermont.
An inspection of the property for the appraisal was conducted on December 29, 2019.

The purpose of this report is to estimate the market value of the property’s fee
simple estate according to the definition thereof stated in the report, subject to the

assumptions, limitations, and certification therein.

After analyzing all available information, it is the appraiser’s opinion that the market
value of the property herein described, as of December 29, 2019, is $220,000.

Sincerely yours,

Michael F. Keller, MAI, AI-GRS



CERTIFICATION OF VALUE

| 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, impartial, and unbiased
professional analyses, opinions, and conclusions.

| have no present or prospective interest in the property that is the subject of this
report, and | have no personal interest or bias with respect to the parties involved.

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

my compensation for completing this assignment is not contingent upon the
development or reporting of a predetermined value or direction in value that favors
the cause of the client, the amount of the value opinion, the attainment of a stipulated
result, or the occurrence of a subsequent event directly related to the intended use
of this appraisal.

the reported analyses, opinions, and conclusions were developed, and this report
has been prepared, in conformity with the requirements of the Code of Professional
Ethics and Standards of Professional Appraisal Practice of the Appraisal Institute,
which include the Uniform Standards of Professional Appraisal Practice.

| have made a personal inspection of the property that is the subject of this report.
no one provided significant professional assistance to the person signing this report.
the use of this report is subject to the requirements of the Appraisal Institute relating
to review by its duly authorized representatives.

as of the date of this report, | have completed the continuing education program for
Designated Members of the Appraisal Institute.

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

no services have been performed regarding the subject property within the three
year period immediately preceding acceptance of this assignment, as an appraiser
or in any other capacity.

the appraiser has experience in the appraisal of the subject's property type and
considers himself qualified to complete the appraisal assignment, or has taken the
appropriate steps required to meet the competency provision of USPAP.

Michael F. Keller, MAI, AlI-GRS
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SUMMARY OF IMPORTANT FACTS AND CONCLUSIONS

PROPERTY IDENTIFICATION

PROPERTY OWNER:
PROPERTY ADDRESS:
TAX MAP ID:
CITY/TOWN:

COUNTY:

STATE:

SIZE:

ACCESS:
SHAPE:
TOPOGRAPHY:
COVER:

SOILS:
UTILITIES:

State of Vermont
1294 Loop Road
110143.11

Troy

Orleans

Vermont

LAND

199.12 acres

Good with 4,620+ feet on two roads
Irregular, partitioned by road

Level to sloping

Part forested

Adequate for agriculture

Electricity and communication cables

USE, RIGHTS AND RESTRICTIONS

HIGHEST & BEST USE:
PURPOSE OF THE APPRAISAL:
USE OF THE APPRAISAL:

PROPERTY RIGHTS APPRAISED:

ASSESSMENT:

TAXES:

ZONING:

FLOOD PLAIN:

OTHER RESTRICTIONS:

Agriculture

Estimation of market value
Asset management

Fee simple

$234,500

$5,115.39

Rural

Grant of Development Rights



VALUATION AND MARKETING TIME

ESTIMATES OF VALUE:

RECONCILED VALUE:
EXPOSURE TIME:
MARKETING TIME:

DATE OF VALUE ESTIMATE:

Cost Approach:

Income Capitalization Approach:

Sales Comparison Approach:
$220,000

Less than one year

Less than one year
December 29, 2019

Not applicable
Not utilized
$220,000



AREA DATA

COUNTY: Orleans
MARKET AREA: Troy
PRIMARY ACCESS ROUTES: Vermont Routes 100 and 242
POPULATION: Orleans County 1980 23,440
1990 24,053
2000 26,277
2010 27,231
Troy 1980 NA
1990 1,609
2000 1,564
2010 1,662
HOUSING UNITS: Orleans County 1980 11,175
1990 12,551
2000 14,673
2010 16,162
Troy 1980 NA
1990 NA
2000 734
2010 840
ECONOMIC BASE: Agriculture, timber and recreation (Jay Peak
Resort)
COMMENTS

The town of Tory is located within the north-central part of the state and is formed
by Canada to the north, Lowell to the south, Newport to the east and Jay and Westfield to
the west.

Troy is agriculture and timber based but is influenced by Jay Peak Resort. Troy is
also a bedroom for the Newport and Jay Peak markets.

There are no significant employers within the Town of Troy except the local school
system.



NEIGHBORHOOD DATA

ACCESS:

BUILT-UP:

USES:

OCCUPANCY:

BUILDING CHARACTERISTICS:

UTILITIES:
ADVERSE INFLUENCES:
TREND:

COMMENTS

Good

Less than 25%

Agriculture and single family

Owner

Vary for use, design, age, quality and condition
Electricity and communication cables

None noted

Stable

The subject neighborhood is located within the southerly part of Troy, to the south

of Vermont Route 100.

The general neighborhood is rural in character and noted were open agricultural
land and sloping forested land. Interspersed are building for residential and farm use.



PROPERTY DESCRIPTION

HISTORY OF CONVEYANCE AND USE

The current owner of the subject property acquired title through a warranty deed
that is summarized as follows:

GRANTOR: Quiros Family Farm, Inc.
GRANTEE: State of Vermont

SALE DATE: April 10, 2019
RECORDED SALE PRICE: 0

RECORDING: Troy

BOOK: 87

PAGE: 376

The subject consists of 199.12 acres of undeveloped land. The grantor acquired
the property on October 9, 2007 for $320,000 from Pion. Pion acquired the property for
$220,000 on November 10, 2000.

CONSERVATION RESTRICTIONS

Grant of Development Rights, Conservation Restrictions, Right of First Refusal and
Contingent Right of the United States of America is recorded in Volume 61, Page 202 and
date November 6, 2002. The grant is for 208 acres except a 9 acre farm complex. The
farm complex is assumed to be outside the subject’s boundaries.

The grant favors agricultural and forestry uses and does not permit residential
development.

Per Volume 68, Page 509, the Right of First Refusal was waived but only for the
above transaction.

PROPERTY IDENTIFICATION

The subject property is identified as 1294 Loop Road in Troy, Vermont. A survey
of the entire property was not found.



LOCATION:
SIZE:
FRONTAGE:

ACCESS:
ROADS:
EXPOSURE:
TOPOGRAPHY:
GRADE:
COVER:

SOILS:

SHAPE:

ELECTRICITY:
RESTRICTIONS:
COMMENTS

LAND ANALYSIS

Loop Road

199.12+ acres

Bourdeau Road — 535+ feet

Loop Road — 2,255+ feet on east side
Loop Road — 1,840+ feet on west side
Good

Public with gravel surface

Good from the public road

Level to sloping

At grade with the abutting road
Predominately open with approximately 50+ acres forested
Adequate for agriculture

Irregular. 180+ acres on the easterly side of Loop Road and
19.12+ acres on the westerly side of said road

Vermont Electric Cooperative

Conserved land

The subject property is primarily agricultural land with approximately 60 acre non-
agricultural and approximately 140 acres of agriculture.

The non-agricultural land is forested or wet with brush cover. The non-agricultural
land is at the back with the productive soils extending from the road. Partitioning the land
at the back of the westerly agricultural land is Beetle Brook.

The primary soil types are Lamoine silt loam, Cabot silt loam and Colonel-Cabot
complex. The Lamoine soils and the Colonel-Cabot soils are within the farmed sections
of the property. The Cabot soils are on westerly side of the brook and appear to be
adequate for agricultural use.

Noted were a farm pond, two areas proximate to the road that were not recently
cut and an old silo with debris.
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ZONING

ZONE: Rural
CONFORMANCE: Yes
COMMENTS:

Segments of the zoning ordinance pertinent to the subject have been photocopied
and are contained within the Addenda of this report.

ASSESSMENT AND TAXES
ASSESSMENT: $234,500
MUNICIPALITY’S REPORTED
EQUALIZATION RATE: 100%
DATE OF ASSESSMENT: 2012
TAXES: $5,115.39
COMMENTS:

The State is exempt from taxes.
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REAL PROPERTY INTEREST

The real property interest is the fee simple estate. Fee simple is defined as:
"Absolute ownership unencumbered by any other interest or estate subject only to the
limitations imposed by the governmental powers of taxation, eminent domain, police
power, and escheat."

PURPOSE AND INTENDED USE OF THE ANALYSIS

The purpose of the evaluation is to estimate the "as is" market value of the subject
property. Itis understood that the appraisal will be used by the client for internal business
purposes.

DEFINITION OF MARKET VALUE

Market value is defined as: "The most probable price which a property should bring in
a competitive and open market under all conditions requisite to a fair sale, the buyer and
seller each acting prudently and knowledgeably, and assuming the price is not affected
by undue stimulus. Implicit in this definition is the consummation of a sale as of a specified
date and the passing of title from seller to buyer under conditions whereby:

1. buyer and seller are typically motivated.

both parties are well informed or well advised, and acting in what they consider

their best interests;

a reasonable time is allowed for exposure in the open market;

payment is made in terms of cash in United States dollars or in terms of financial

arrangements comparable thereto; and

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

B w

MARKETING AND EXPOSURE TIME

Exposure time is defined in Statement on Appraisal Standards No. 6 (SMT-6) in
the Uniform Standards of Professional Appraisal Practice as published by the Appraisal
Foundation as "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." A reasonable exposure
time for the subject's value estimate as rendered herein is estimated at less than one year.

Marketing time is defined in Advisory Opinion 7 of the Uniform Standards of
Professional Appraisal Practice as "an opinion of the amount of time it might take to sell a
real or personal property interest at the concluded market value level during the period
immediately after the effective date of an appraisal." A reasonable marketing time for the
subject property is estimated at less than one year.

INTENDED USE AND INTENDED USERS

The “intended use” is defined in the Uniform Standards of Professional Appraisal
Practice (USPAP) as "the use or uses of an appraiser's reported appraisal,..., as identified
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by the appraiser based on communication with the client at the time of the assignment.”
The “intended user” is defined in the USPAP as "the client and any other party as
identified, by name or type, as users of the appraisal,...by the appraiser on the basis of
communication with the client at the time of the assignment." The appraiser is of the
understanding that the intended use of the appraisal is for asset management. The
intended user is the State of Vermont and its representatives.

EFFECTIVE DATE OF THE APPRAISAL AND DATE OF REPORT

The effective date of the appraisal is December 29, 2019. The report was
completed on the date shown on the letter of transmittal. The last date of inspection was
December 29, 2019.

MARKETING AND EXPOSURE TIME

Exposure time is defined in Statement on Appraisal Standards No. 6 (SMT-6) in
the Uniform Standards of Professional Appraisal Practice (published by the Appraisal
Foundation) as "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." A reasonable exposure
time for the subject's value estimate as rendered herein is estimated at less than one year.

Marketing time is defined in Advisory Opinion 7 of the Uniform Standards of
Professional Appraisal Practice as "an opinion of the amount of time it might take to sell a
real or personal property interest at the concluded market value level during the period
immediately after the effective date of an appraisal." A reasonable marketing time for the
subject property is estimated at less than one year.

SCOPE OF WORK

The scope of work relates to the degree to which the appraiser collected,
confirmed, and reported data for the analysis. The appraisal problem was addressed by
way of a thorough investigation and analysis of the subject's market area. The area was
searched for data applicable for the valuation of the subject. All information was confirmed
when possible. Reliance has been placed on information provided by a number of
sources, possibly including the property owner, buyers, sellers, lessees, etc. and is
assumed to be accurate. The information reported herein is a portion of the data
considered and is believed to be representative of market conditions.

APPRAISAL PROCESS

The estimation of a real property's market value involves a systematic analysis of
the factors that bear upon the value of real estate. One must define the problem, research
and acquire data necessary to solve the problem, classify, analyze and interpret said data
into an estimate of value. The process involves an analysis of the subject's competitive
market, highest and best use, and the three recognized approaches to value: the Sales
Comparison Approach, the Income Capitalization Approach, and the Cost Approach. A
detailed presentation of each area of the appraisal process is provided in the sections
which follow.
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MARKET ANALYSIS

PROPERTY TYPE: Conserved agricultural land

MARKETING TIME: One year or less if priced to reflect market value

MARKET AREA: North central Vermont

SUPPLY: Fluctuates

DEMAND: Reasonably good

TREND: Periodic development and conservation of agricultural land
COMMENTS

The subject has been used primarily for agricultural purposes. The quality of the
soils is not known but said land appears to have been continuously farmed.

Agriculture remains a viable land use component for the Troy area market and, as
a result, there is a demand for the subject. Under the conservation easement, one may
improve the land for agricultural or forestry use and developed improvements for said
uses.

- 14 -



HIGHEST AND BEST USE

The highest and best use of the subject property has been carefully considered.
Highest and best use has been defined as “The reasonably probable and legal use of
vacant land or an improved property, which is physically possible, appropriately supported,
financially feasible, and that results in the highest value. The four criteria the highest and
best use must meet are legal permissibility, physical possibility, financial feasibility, and
maximum profitability.” Within the highest and best use analysis, consideration is given
to the physical adaptability of the property to alternative uses, legal influences such as
zoning, as well as market demand for competitive properties.

The subject is a conserved 199.12 acre parcel of land that is primarily agriculture
for use. Agriculture is a viable land use for the subject’s market and as a result the need
for agricultural land remains.

Given the subject’s use restrictions, agriculture is the primary use for the subject.

Demand for agricultural land is reasonably good as witnessed by the historic use

of the subject and the number of quality dairy farms in Troy. For the valuation, demand is
sufficient for the conveyance of the subject within one year if priced to reflect market value.
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VALUATION

COST APPROACH

The cost approach to value is defined as "A set of procedures through which a
value indication is derived for the fee simple interest in a property by estimating the current
cost to construct a reproduction of, or replacement for, the existing structure; deducting
accrued depreciation from the reproduction or replacement cost; and adding the estimated
land value plus an entrepreneurial profit. Adjustments may then be made to the indicated
fee simple value of the subject property to reflect the value of the property interest being
appraised.”

The cost approach was not used as this approach to value is not applicable for the
valuation of land.
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INCOME CAPITALIZATION APPROACH

The Appraisal Institute defines the income capitalization approach as "A set of
procedures through which an appraiser derives a value indication for an income-producing
property by converting its anticipated benefits (cash flows and reversion) into property
value. This conversion can be accomplished in two ways: One year's income expectancy
can be capitalized at a market derived capitalization rate or a capitalization rate that
reflects a specified income pattern, return on investment, and change in the value of the
investment. Alternatively, the annual cash flows for the holding period and the reversion
can be discounted at a specified yield rate."

The income capitalization approach was not used as this approach to value is
generally not used for the valuation of agricultural land.
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SALES COMPARISON APPROACH

The Appraisal Institute defines the Sales Comparison Approach as "A set of proce-
dures in which a value indication is derived by comparing the property being appraised to
similar properties that have been sold recently, applying appropriate units of comparison,
and making adjustments to the sale prices of the comparables based on the elements of
comparison."

The sales comparison approach was used to estimate the subject's value. This
method involved the research for and collection of comparable sale data, an analysis of
the data, and the application of adjustments to the comparable sales to arrive at value
indicators. The research provided three sales that were deemed to have common bonds
with the subject. Sales 2, 3 and 5 were directly considered and are presented within a
grid on a following page.

The sales were analyzed on a sale price per acre basis with dollar adjustments.
This unit of comparison was deemed appropriate for the analysis. Considered for
adjustments were property rights conveyed, financing, time/market conditions, location,
size, frontage/access, shape, topography, cover, soils, view, zoning, water influence,
improvements and utilities.

Each sale was similar to the subject and adjustments were not made. Under
property rights, Sale 2 was not conserved but was not developable due to the proximity of
the Missisquoi River. The subject and Sales 3 and 5 are conserved and do not permit
residential buildings.

Each property is located within a small community where agriculture remains as
an important land use. The acreage differences do not appear to require adjustments nor
does the date of sale. The value of physically or legally restrictive land has remained
stable for the timer period presented

All properties are physically similar with the differences not monetarily measurable.

Sale 3, the most recent sale, provides the highest value indicator and as a result
the sale price for Sale 3 reflects the higher scale of value.

The subject’s value indicators range from $190,000 to $220,000 to $280,000 with
Sale 3 at $280,000.

A review of the available information has led this appraiser to conclude that a
reasonable value estimate for the subject, as of December 29, 2019, is $220,000.
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VALUE FACTORS | SUBJECT SALE 2 SALE 3 SALE 5
Sale Price $65,000 $165,000 $172,000
Sale Date 6-8-13 12-14-18 4-12-16
Size 199.12 A 68 A 1175A 156 A
Sale Price/Size $955 $1,404 $1,102
Property Rights Conserved Not conserved Conserved Conserved

Financing
Time/Market

Conditions

Adjusted Sale

Price/Acre

Location

Size

Frontage/Access

Shape

Topography

Cover

Soils

View

Zoning

Improvements

Utilities
Net Adjustment

Indicated Value

Per Size

Indicated Value of
Subject
Rounded To:

December 29, 2019

Loop Road,
Vermont

199.12 acres

535 FF, 2,255 FF,
1,810 FF, adequate

access

Irregular,
by road

Level to sloping

Predominately open

Adequate for

agriculture

Local

Rural

None

Elec. and tele.

Troy,

partitioned

Cash to seller

79 mos. before

$955

Loop Road, Troy,
Vermont

68 acres

2,000+ FF,
adequate access

Irregular

Level with narrow
ravines

Predominately
open

Adequate for
agriculture

Local

Rural

None

Elec. and tele.

$955

$190,159
$190,000
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Cash to seller

12 mos. before

$1,404

Highbridge
Road, Fairfax,
Vermont

117.5 acres

1,800+ FF,
adequate
access

Irregular

Level to sloping

Part open

Adequate for
agriculture

Good

Rural

None

Elec. and tele.

$1,404

$279,564
$280,000

Cash to seller

44 mos. before

$1,102

Hemenway Road,
Bridport, Vermont

156 acres

2,060 FF, adequate
access

Irregular

Level to
sloping
Predominately
open

Adequate for
agriculture

Local

gently

Rural

None

Elec. and tele

$1,102

$219,430
$220,000



TYPE OF PROPERTY:
HIGHEST & BEST USE:
LOCATION:
GRANTOR:

GRANTEE:

DATE OF DEED:

MUNICIPALITY RECORDED:

SALES PRICE:

UNIT PRICE:

ZONING:

FINANCING:

PRICE CONFIRMED WITH:

REMARKS:

SALE NO. 1

Land

Agriculture

6300 Ethan Allen Highway, Charlotte, Vermont
Gregory D. and Deborah L. Christman

Ben and Kristine L. Dykema

August 31, 2010
Charlotte
$79,500
$1,030/acre
Rural

Book: 188 Page: 177

Cash to seller
Ben Dykema

This sale was reported to have been an arms-length transaction. The land was acquired
for agriculture and could not be developed as a single entity.

SITE DESCRIPTION

NEIGHBORHOOD: Residential

SHAPE: Irregular

SIZE: 77.18 acres

TOPOGRAPHY: Level to gently sloping

COVER: Predominately open

VIEW: Local to pleasant

SOILS: Adequate for agricultural use, flood hazard
FRONTAGE & ACCESS: 300 feet, low and wet

UTILITIES: Electricity and communication cables
Code:

File:

- 20 -



TYPE OF PROPERTY:
HIGHEST & BEST USE:
LOCATION:
GRANTOR:

GRANTEE:

DATE OF DEED:

MUNICIPALITY RECORDED:

SALES PRICE:

UNIT PRICE:

ZONING:

FINANCING:

PRICE CONFIRMED WITH:

REMARKS:

SALE NO. 2

Land

Agriculture

Loop Road, Troy, Vermont

Vermont Highland Cattle Company, LLC
Benjamin Moulton and Amanda Taylor
June 8, 2013

Troy Book: 76
$65,000

$955/acre

Rural

Page: 20

Cash to seller

Attempts to reach the grantee were not successful

Land acquired for agricultural and was later conserved by the grantee. Grantee owns a
dairy farm nearby. At the time of sale, did not appear to be developable for residential

purposes.

NEIGHBORHOOD:
SHAPE:

SIZE:

TOPOGRAPHY:
COVER:

SOILS:

FRONTAGE & ACCESS:
RIVER FRONTAGE:
SITE IMPROVEMENTS:
UTILITIES:

TYPE OF PROPERTY:

SITE DESCRIPTION

Rural residential and agriculture
Irregular

68 acres

Predominately level

Predominately open

Adequate for agriculture

2,000z feet, adequate access
Extensive Missisquoi River frontage
None

Electricity and telephone available

SALE NO. 3

Land
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HIGHEST & BEST USE:
LOCATION:
GRANTOR:

GRANTEE:

DATE OF DEED:

MUNICIPALITY RECORDED:

SALES PRICE:

UNIT PRICE:

ZONING:

FINANCING:

PRICE CONFIRMED WITH:

REMARKS:

Agricultural land

Westerly of U.S. Route 7, Ferrisburgh, Vermont
Judith Giusto

Allen and Sandra L. Brisson

July 25, 2003
Ferrisburgh
$154,000
$747/acre

Rural Agricultural and Conservation

Book: 105 Page: 300

Cash to seller

Allen Brisson

This sale was reported to have been an arms-length transaction. This conserved land is
partitioned by railroad with 52.54 acres on the east side with ROW access and 154 acres
on the west side of the railroad with farm crossing. The west side runs along Little Otter
Creek. Per the grantee, the land is not developable and was purchased for agricultural

use.

NEIGHBORHOOD:
SHAPE:

SIZE:

TOPOGRAPHY:
COVER:

VIEW:

SOILS:

FRONTAGE & ACCESS:
UTILITIES:

Code:
File:

SITE DESCRIPTION

Rural

Irregular

206 acres
Predominately level
Predominately open
Local to pleasant
Adequate for tillage
ROW, adequate access

Electricity and communication cables for easterly land
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TYPE OF PROPERTY:
HIGHEST & BEST USE:
LOCATION:
GRANTOR:

GRANTEE:

DATE OF DEED:

MUNICIPALITY RECORDED:

SALES PRICE:

UNIT PRICE:

ZONING:

FINANCING:

PRICE CONFIRMED WITH:

REMARKS:

SALE NO. 4

Land

Agriculture

120 Highbridge Road (VT Rte. 104A), Fairfax, Vermont
Chad Fellows

The Maple Fix, LLC

December 14, 2018

Fairfax Book: 262 Page: 247
$165,000

$1,404/acre

Rural

Cash to seller

Amanda Taylor

The grantor acquired the property on the same date from Jason D. Minor for the
same price and acted as a straw man. The property had been conserved and the land
with development rights sold. Property in Current Use program.

NEIGHBORHOOD:
SHAPE:

SIZE:

TOPOGRAPHY:
COVER:

SOILS:

FRONTAGE & ACCESS:
SITE IMPROVEMENTS:
UTILITIES:

SITE DESCRIPTION

Rural residential (excluding an inn property)
Irregular, partitioned by road

117.5 acres

Level to sloping

62 acres forested, 55.55 acres agriculture
Part adequate for agriculture

1,800+ feet

None

Electricity and telephone
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TYPE OF PROPERTY:
HIGHEST & BEST USE:
LOCATION:
GRANTOR:

GRANTEE:

DATE OF DEED:

MUNICIPALITY RECORDED:

SALES PRICE:

UNIT PRICE:

ZONING:

FINANCING:

PRICE CONFIRMED WITH:

REMARKS:

SALE NO. 5

Land

Agiculture

Hemenway Road, Bridport, Vermont
Leo Jerome Connor, Jr., et. al.

Dirt Capital Partners 2016 LLC

April 12, 2016

Bridport Book: 87 Page: 412
$172,000

$1,102/acre

Rural

Cash to seller

William Connor

This sale was reported to have been an arms-length transaction. Several years early, the
above grantee acquired the main farm from the grantor. Two separate properties and two
separate transactions. This property, 156 acres, had been conserved.

NEIGHBORHOOD:
SHAPE:

SIZE:

TOPOGRAPHY:
COVER:

SOILS:

FRONTAGE & ACCESS:
SITE IMPROVEMENTS:
UTILITIES:

SITE DESCRIPTION

Rural residential and agriculture
Irregular

156 acres

Predominately level

Predominately open

Good for agriculture (118 acres ag land)
2,060 feet, adequate access

None

Electricity and telephone
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RECONCILIATION

The cost and the income capitalization approaches were not used for reasons
previously stated. The sales comparison approach has been relied on for the valuation.

After considering all of the available data and indications of value contained within
this report, the appraiser is of the opinion that the market value for the subject property,
as of December 29, 2019, is:

TWO HUNDRED TWENTY THOUSAND DOLLARS

($220,000)

- 25 -



QUALIFICATIONS OF THE APPRAISER

Michael F. Keller, MAI, AI-GRS

Education: Year

Bachelor of Arts, Economics, 1971
University of Vermont

Technical Training:

Courses Sponsoring Institution

Course 101 Society of Real Estate 1973
Appraisers

Course 201 Society of Real Estate 1974
Appraisers

Course 410 - Standards Appraisal Institute 1995

of Professional
Practice - Part A

Course 420 - Standards Appraisal Institute 1995
of Professional
Practice - Part B

Course 430 - Standards Appraisal Institute 1998
of Professional
Practice - Part C

Course 620 - Sales Appraisal Institute 1998
Comparison Valuation

of Small, Mixed-Use

Properties

Course 11430 — Standards Appraisal Institute 2002
Of Professional
Practice — Part C

Course 400 - Standards Appraisal Institute 2004
of Professional Practice

Valuation of Conservation Appraisal Institute 2008
Easements
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Seminars - Partial List

Appraising
Apartments

Narrative Report
Writing

Creative Financing/
Cash Equivalency

Marketability &
Market Analysis

Cash Flow & Risk
Analysis

Investment Feasibility
Feasibility Analysis

R-41-B & The Appraiser

Professional Practice
Seminar

Discounted Cash Flow
Analysis

Hotel/Motel Valuation

The Internet and Appraising

Litigation Skills for the
Appraiser

Appraisal of Nursing Facilities

Appraising from Blueprints

And Specifications

Residential Property
Construction

Valuation of Detrimental
Conditions in Real Estate

Society of Real Estate
Appraisers

Society of Real Estate
Appraisers

Society of Real Estate
Appraisers

Society of Real Estate
Appraisers

Society of Real Estate
Appraisers

Society of Real Estate
Appraisers

Society of Real Estate
Appraisers

Society of Real Estate
Appraisers

American Institute of
Real Estate Appraisers

Appraisal Institute
Appraisal Institute

Appraisal Institute

Appraisal Institute

Appraisal Institute

Appraisal Institute

Appraisal Institute

Analyzing Operating Expenses Appraisal Institute

Attacking and Defending
an Appraisal in Litigation

Appraisal Institute
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1980

1981

1984

1984

1984

1985

1988

1988

1992

1998

1998

2000

2000

2001

2001

2003

2003



Case Studies in Partnership  Appraisal Institute 2004
and Common Tenancy Valuation

Appraising Convenience Appraisal Institute 2006
Stores

Rates & Ratios Appraisal Institute 2007
Valuation of Conservation Appraisal Institute 2008
Easements

Uniform Appraisal Standards Appraisal Institute 2009

For Federal Land Acquisitions

Condemnation Appraising: Appraisal Institute 2014
Principles & Applications

Review Theory - General Appraisal Institute 2014

lll.  Experience & Current Status:

January 1972 - Real Estate Salesman for The
November 1972 Allen Agency Real Estate, Inc.
November 1972 - Staff Appraiser, Office of

February 1975 George F. Silver

February 1975 - Independent Fee Appraiser, Partner
November 2006 Keller O'Brien & Kaffenberger, Inc.
December 2006 - Independent Fee Appraiser

Present Keller & Associates, Inc.

IV. Licensee:

Licensed as Certified General Real Estate Appraiser, #80-10, State of
Vermont, 6/1/18-5/31/20

Licensed as Real Estate General Appraiser, #6000014905, State of New York,
3/15/18-3/14/20

Licensed as Certified General Real Estate Appraiser, NHCG-424, State
of New Hampshire, 1/1/19-12/31/20

V. Professional Membership:

Member Appraisal Institute - MAl and Al-GRS designations; currently certified under
the Appraisal Institute Continuing Education Program
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ASSUMPTIONS AND LIMITATIONS OF APPRAISAL

Appraisal is not a Survey

No survey of the property has been made by the appraiser and no responsibility is
assumed in connection with such matters. Any maps, plats, or drawings reproduced and
included in this report are intended only for the purpose of showing spatial relationships.
The reliability of the information contained on any such map or drawing is assumed by the
appraiser and cannot be guaranteed to be correct.

It is assumed that the utilization of the land and improvements is within the
boundaries of the property lines of the property described and that there is no
encroachment or trespass unless noted within the report.

Appraisal is not a Legal Opinion

No responsibility is assumed for matters of legal nature affecting title to the
property nor is an opinion of title rendered. The title is assumed to be good and
marketable. The value estimate is given without regard to any questions of title,
boundaries, encumbrances, or encroachments.

It is assumed that there is full compliance with all applicable federal, state, and
local environmental regulations and laws unless noncompliance is stated, defined, and
considered in the appraisal report. It is assumed that all applicable zoning and use of
regulations and restrictions have been complied with, unless a non-conformity has been
stated, defined, and considered in the appraisal report.

It is assumed that all required licenses, consents, or other legislative or
administrative authority from any local, state, or national government or private entity or
organization have been or can be obtained or renewed for any use on which the value
estimate contained in this report is based.

It is assumed that lease encumbrances on the subject property, if present, are
legally binding contracts between the lessee and the lessor. It is further assumed that all
information transmitted to the appraiser regarding the lease documents is accurate and
representative.

It is assumed that the subject property conforms to all land use and building
regulations and codes.

Appraisal is not an Engineering Report

This appraisal should not be considered a report on the physical items that are a
part of this property. Although the appraisal may contain information about the physical
items being appraised (including their adequacy and/or condition), it should be clearly
understood that this information is only to be used as a general guide for property valuation
and not as a complete or detailed physical report. The appraiser is not a construction,
engineering, or legal expert, and any opinion given on these matters in this report should
be considered preliminary in nature.
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It is assumed that there are no hidden or inapparent conditions of the property,
sub-soil, or structures which would render it more or less valuable. No responsibility is
assumed for such conditions or the engineering which may be required to discover such
factors. Since no engineering or percolation tests were made, no liability is assumed for
soil conditions. Sub-surface rights (mineral and oil) were not considered in making this
appraisal.

For properties with structures: The observed condition of the foundation, roof,
exterior walls, interior walls, floors, heating system, plumbing, insulation, electrical service,
and all mechanicals and construction is based on a casual inspection only and no detailed
inspection was made. Forinstance, we are not experts on heating systems and no attempt
was made to inspect the interior of the furnace. The structures were not checked for
building code violations and it is assumed that all buildings meet the building codes unless
so stated in the report.

Some items such as conditions behind walls, above ceilings, behind locked doors,
or under the ground are not exposed to casual view and, therefore, were not inspected.
The existence of insulation (if any is mentioned) was found by conversation with others
and/or circumstantial evidence. Since it is not exposed to view, the accuracy of any state-
ments about insulation cannot be guaranteed.

Because no detailed inspection was made, and because such knowledge goes
beyond the scope of this appraisal, any observed condition comments given in this
appraisal report should not be taken as a guarantee that a problem does not exist.
Specifically, no guarantee is made as to the adequacy or condition of the foundation, roof,
exterior walls, interior walls, floors, heating system, air conditioning system, plumbing,
electrical service, insulation or any other detailed construction matters. If any interested
party is concerned about the existence, condition, or adequacy of any particular item, we
would strongly suggest that a construction expert be hired for a detailed investigation.

Unless otherwise stated in this report, the existence of hazardous material, which
may or may not be present on the property, was not observed by the appraiser. The
appraiser has no knowledge of the existence of such materials on or in the property. The
appraiser, however, is not qualified to detect such substances. The presence of
substances such as asbestos, urea-formaldehyde foam insulation, or other potentially
hazardous materials may affect the value of the property. The value estimate is predicated
on the assumption that there is no such material on or in the property that would cause a
loss in value. No responsibility is assumed for any such conditions, or for any expertise
or engineering knowledge required to discover them. The client is urged to retain an
expert in this field, if desired.

Americans with Disabilities Act of 1990

The Americans with Disabilities Act ("ADA") became effective January 26, 1992. |
have not made a specific compliance survey and analysis of this property to determine
whether or not it is in conformity with the various detailed requirements of the ADA. lItis
possible that a compliance survey of the property, together with a detailed analysis of the
requirements of the ADA, could reveal that the property is not in compliance with one or
more of the requirements of the Act. The lack of compliance may or may not require
modification to the property and may impact the property's value and marketability. Unless
otherwise indicated in the report, value reductions resulting from the ADA have not been
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considered in this appraisal because of the uncertainties regarding the property's
compliance with the Act, the administration of enforcement and waivers, and the resulting
value impacts.

Appraisal is Made Under Conditions of Uncertainty

Information (including projections of income and expenses) provided by informed
local sources, such as government agencies, financial institutions, realtors, buyers,
sellers, property owners, bookkeepers, accountants, attorneys, and others is assumed to
be true, correct, and reliable. No responsibility for the accuracy of such information is
assumed by the appraiser.

The comparable sales data relied upon in the appraisal is believed to be from
reliable sources. Though all the comparables were examined, it was not possible to
inspect them all in detail. The value conclusions are subject to the accuracy of said data.

Engineering analyses of the subject property were neither provided for use nor
made as a part of this appraisal contract. Any representation as to the suitability of the
property for uses suggested in this analysis is therefore based only on a rudimentary
investigation by the appraiser and the value conclusions are subject to said limitations.

All values shown in the appraisal report are projections based on my analysis as
of the date of the appraisal. These values may not be valid in other time periods or as
conditions change. Since the projected mathematical models are based on estimates and
assumptions which are inherently subject to uncertainty and variation depending upon
evolving events, | do not represent them as results that will actually be achieved.

This appraisal is an estimate of value based on an analysis of information known
to us at the time the appraisal was made. | do not assume any responsibility for incorrect
analysis because of incorrect or incomplete information. If new information of significance
comes to light, the value given in this report is subject to change without notice.

Use of the Appraisal Report

The appraisal report, or any parts thereof, may not be reproduced in any form
without permission of the appraiser.

The appraisal report, and any parts thereof, is intended for the sole use of the client
and the appraiser. Information relating to the analysis or value conclusions contained
herein will not be released by this office except under the following conditions:

1) Permission of the client to release a copy of this report to any authorized individual
or individuals,

2) Use by the appraiser or member of his/her immediate office in a professional
capacity, however, never revealing the analysis of data or value conclusions
contained herein,

3) Use by approved representatives of Appraisal Institute as required and in

observance of the code of ethics and standards of professional practice of said
organization.
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Testimony or attendance in court or at any other hearing is not required by reason
of rendering this appraisal unless such arrangements are made in a reasonable time in
advance. In addition, the appraiser reserves the right to consider and evaluate additional
data that becomes available between the date of evaluation and the date of any trial and
to make any adjustments to the value opinions that may be required.

Personal Property

Unless otherwise indicated, the appraisal has not given consideration to personal
property located on the premises or to the cost of moving or relocating such personal
property; only the real property has been considered in the analysis.
Hypothetical Condition

Hypothetical condition is defined in the Uniform Standards of Professional
Appraisal Practice (USPAP) as "that which is contrary to what exists but is supposed for
the purpose of analysis." The analysis includes no hypothetical conditions.
Extraordinary Assumptions

An extraordinary assumption is defined in the Uniform Standards of Professional
Appraisal Practice (USPAP) as "an assumption, directly related to a specific assignment,

which, if found to be false, could alter the appraiser's opinions or conclusions." The
analysis includes no extraordinary assumptions.
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Definition Page
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Soil Map—Orleans County, Vermont

Map Unit Legend

Map Unit Symbol Map Unit Name Acres In ADI Percent of AOI

BA Roundabout silt lcam, 0 to 3 3.0 1.4%
percent slopes

12D Tunbridge-Lyman complex, 15 2.2 1.0%
to 35 percent slopes, very
rocky

15B Peru fine sandy loam, 3to 8 9,2 4.4%
percent slopes

47B Cabot silt lcam, 3 to 8 percent 16.2 7.7%
slopes

50A Scantic silt loam, 0 to 3 8.5 4.0%
percent slopes

58B Lamoine silt loam, 3to 8 61.7 29.5%
percent slopes

598 Cabot silt loarn, 0 to 8 percent 41.5 19.8%
slopes, very stony

60A Rumney fine sandy loam, 0 to 4.7 2.2%
3 percent slopes, frequently
flocded

2478 Colonel-Cabot complex, 3 to 8 465 22.2%
percent slopes

259C Colonel-Cabot complex, 8 to 16,0 7.6%
15 percent slopes, very
stony

Totals for Area of Interest 209.5 100.0%

uspba  Natural Resources Web Sail Survey 12/30/2019
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Map Unit Description: Cabot silt loam, 0 io 8 percent slopes, very stony---Orleans County,
Vermont

Orleans County, Vermont

59B—Cabot silt loam, 0 to 8 percent slopes, very stony

Map Unit Setting
National map unit symbof: 2qgwf
Efevation: 750 to 2,100 feet
Mean annual precipitation: 31 to 95 inches
Mean annual air temperature: 27 to 52 degrees F
Frost-free period: 70 to 135 days
Farmland classification: Not prime farmland

Map Unit Composition
Cabot, very stony, and similar soils: 80 percent
Minor components: 20 percent
Estimates are based on observations, descriptions, and transects of
the mapunit.

Description of Cabot, Very Stony

Setting
Landform: Hills, mountains
Landform position (two-dimensional); Toeslope
Landform position (three-dimensional): Mountainbase, base slope
Down-slope shape: Concave
Across-slope shape: Concave
Parent material: Loamy lodgment till derived from mica schist
and/or loamy lodgment till derived from limestone

Typical profile
Qi - 0to 1inches: slightly decomposed plant material
A - 1to 9inches: silt loam
Bg - 9 to 14 inches: silt loam
BCg - 14 to 17 inches: channery silt loam
Cdg1 - 17 to 22 inches: channery fine sandy loam
Cdg2 - 22 to 65 inches: channery silt loam

Properties and qualities
Slope: 0 to 8 percent
Percent of area covered with surface fragments: 1.5 percent
Depth to restrictive feature; 10 to 22 inches to densic material
Natural drainage class: Poorly drained
Capacity of the most limiting fayer to transmit water (Ksat): Very
low to moderately high (0.00 to 1.42 infhr)
Depth to water table: About 0 to 18 inches
Frequency of flooding: None
Frequency of ponding: None
Available water storage in profile; Low (about 3.2 inches)

Interpretive groups
Land capability classification (irrigated). None specified
Land capability classification {nonirrigated): 6s

usba  Natural Resources Web Soil Survey 12/30/2019
Conservation Service National Cooperative Soil Survey Page 1 of 3



Map Unit Description: Cabot silt Ioam, 0 to 8 percent slopes, very stony---Orleans County,
Vermont

Hydrologic Soil Group. D
Hydric soil rating: Yes

Minor Components

Colonel, very stony

Percent of map unit: 6 percent

Landform: Mountains, hills

Landform position (two-dimensional): Footslope

Landform position (three-dimensional): Mountainbase, base slope
Microfeatures of landform position: Rises, rises

Down-slope shape: Convex

Across-slope shape: Convex

Hydric soil rating: No

Peacham, very stony

Percent of map unit: 6 percent

Landform: Mountains, hills

Landform position (two-dimensional): Toeslope

Landform position (three-dimensional): Mountainbase, base slope

Microfeatures of iandform position: Closed depressions, closed
depressions

Down-slope shape: Concave

Across-slope shape: Concave

Hydric soil rating: Yes

Buckland, very stony

Percent of map unit: 3 percent

Landform: Mountains, hills

Landform position (two-dimensional): Backslope

Landform pasition (three-dimensional): Mountainbase, base slope
Microfeatures of landform position: Rises, rises

Down-sfope shape: Convex

Across-slope shape: Convex

Hydric soil rating: No

Peru, very stony

Percent of map unit: 3 percent

Landform: Mountains, hills

Landform position {two-dimensional). Backslope

Landform position (three-dimensional). Mountainbase, base slope
Microfeatures of landform position: Rises, rises

Down-slope shape: Convex

Across-slope shape: Convex

Hydric soif rating: No

Wonsqueak, very stony

Percent of map unit: 2 percent

Landform: Hills, mountains

Landform position (two-dimensional): Toeslope

Landform position (three-dimensional). Mountainbase, base slope

Microfeatures of landform position: Closed depressions, closed
depressions

Down-slope shape: Concave

USDA
]

Natural Resources
Conservatlon Service

Web Soil Survey 12/30/2019
National Cooperative Soil Survey Page 2of 3



Map Unit Description: Cabot silt loam, 0 to 8 percent slopes, very stony-—Orleans County,

Vermont
Across-slope shape: Concave
Hydric soil rating: Yes
Data Source Information
Soil Survey Area: Orleans County, Vermont
Survey Area Data: Version 27, Sep 16, 2019
usba  Natural Resources Web Soil Survey 12/30/2019

<EES  Conservation Service National Cooperative Soil Survey Page 3 of 3



Map Unit Description: Lamoine silt leam, 3 to 8 percent slopes—-Orleans County. Vermont

Orleans County, Vermont

58B—Lamoine silt loam, 3 to 8 percent slopes

Map Unit Setting
National map unit symbol. 9j05
Elevation: 420 to 1,310 feet
Mean annual precipifation: 36 to 46 inches
Mean annual air temperature: 38 to 44 degrees F
Frost-free period: 110 to 135 days
Farmland classification: Farmland of statewide importance

Map Unit Composition
Lamoine and similar soifs: 80 percent
Minor components: 20 percent
Estimates are based on observations, descriptions, and transects of
the mapunit.

Description of Lamoine

Setting
Landform: Lake plains
Landform position {two-dimensional). Footslope
Landform position (three-dimensional}: Tread
Down-slope shape: Linear
Across-slope shape: Linear
Parent material: Clayey glaciolacustrine deposits

Typical profile
H1 -0 to 9inches: silt loam
HZ2 - 9 to 20 inches; silt loam
H3- 20 to 29 inches: silty clay loam
H4 - 29 to 65 inches: silty clay loam

Properties and qualities
Slope: 3 to 8 percent
Depth to restrictive feature: Moare than 80 inches
Natural drainage class: Somewhat poorly drained
Runoff class: Very high
Capacity of the most limiting fayer o transmit water (Ksat): Low to
moderately high {0.00 to 0.20 in/hr}
Depth to water table: About 6 to 18 inches
Frequency of flooding: None
Frequency of ponding. None
Available water storage in profile: High (about 9.4 inches)

Interpretive groups
Land capability classification (irrigated): None specified
Land capability classification (nonirrigated): 3w
Hydrologic Soil Group: C/D
Hydric soif rating: No

usDa  Natural Resources Web Soil Survey 12/30/2019
=8 (Conservation Service National Cooperative Soil Survey Page 1 0of 2



Map Unit Description: Lamoine silt loam, 3 to 8 percent slopes---Orleans County, Vermont

Minor Components

Scantic
Percent of map unit: 10 percent
Landform: Lake plains, drainageways, depressions
Hydric soil rating: Yes

Nicholville
Percent of map unit: 5 percent
Landform: Lake plains, rises
Hydric soil rating: No

Roundabout
Percent of map unit. 3 percent
Landform: Depressions, lake plains, drainageways
Hydric soil rating: Yes

Irasburg
Percent of map unit: 2 percent
Landform: Lake plains, rises
Hydric soil rating: No

Data Source Information

Soil Survey Area: Orleans County, Vermont
Survey Area Data: Version 27, Sep 16, 2019

uspa  Natural Resources Web Soil Survey
=58 Conservation Service National Cooperative Soil Survey

12/30/2019
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Map Unit Description: Colonel-Cabot complex, 3 to 8 percent slopes-—Orleans County,
Vermont

Orieans County, Vermont

247B—Colonel-Cabot complex, 3 to 8 percent slopes

Map Unit Setting
National map unit symbol. 2w9nk
Elevation: 590 to 1,570 feet
Mean annual precipitation: 31 to 95 inches
Mean annual air temperature: 27 to 52 degrees F
Frost-free period: 90 to 160 days
Farmland classification: Farmland of statewide importance, if drained

Map Unit Composition
Colonel and similar soils: 63 percent
Cabot and simifar soils: 25 percent
Minor components: 12 percent
Estimates are based on observations, descriptions, and transects of
the mapunit,

Description of Colonel

Setting

Landform: Mountains, hills

Landform position (two-dimensional). Footslope

Landform position (three-dimensional): Mountainbase, interfluve

Down-slope shape: Linear

Across-slope shape: Concave

Parent material: Loamy lodgment till derived from mica schist
and/or loamy lodgment till derived from granite and/or loamy
lodgment till derived from phyllite

Typical profile
Ap - 0 to 7 inches: fine sandy loam
Bs1 - 7 to 9 inches: fine sandy loam
Bs2 - 9 to 12 inches: fine sandy loam
BC - 12 to 18 inches: gravelly fine sandy loam
Cd - 18 to 65 inches: gravelly fine sandy loam

Properties and qualities
Slope: 3 to 8 percent
Depth to restrictive feature; 10 to 20 inches to densic material
Natural drainage class: Somewhat poorly drained
Capacity of the most limiting layer to transmit water (Ksat): Very
low to moderately high (0.00 to 1.42 in/hr)
Depth to water table: About 6 to 18 inches
Frequency of flooding: None
Frequency of ponding: None
Salinity, maximum in profite; Nonsaline (0.0 to 1.9 mmhos/cm)
Available water storage in profile: Very low (about 2.5 inches)

Interpretive groups
Land capability classification (irrigafed): None specified

usDa  Natural Resources Web Scil Survey 12/30/2019
=  Conservation Service National Cooperative Soil Survey Page 1 of 3



Map Unit Description: Colonel-Cabot complex, 3 to 8 percent slopes—Orleans County,
Vermont

Land capability classification (nonirrigated): 3w
Hydrologic Soif Group: D
Hydric soil rating. No

Description of Cabot

Setting
Landform: Hills, mountains
Landform position (two-dimensional): Footslope, toeslope
Landfarm position (three-dimensionalf). Mountainbase, interfluve
Down-slope shape: Concave
Across-slope shape: Concave
Parent material: Loamy lodgment till derived from mica schist

and/or loamy lodgment till derived from limestone

Typical profile
Ap - O to 7 inches: silt loam
Bg - 7 to 13 inches: fine sandy loam
Cdg - 13 to 65 inches: fine sandy loam

Properties and qualities
Slope: 3 to 8 percent
Depth to restrictive feature: 6 to 20 inches to densic material
Natural drainage class: Poorly drained
Capacity of the most limiting layer to transmit water {Ksat): Very
low to moderately high (0.00 to 1.42 in/hr)
Depth to water table: About 0 to 18 inches
Frequency of flooding: None
Frequency of ponding: None
Available water storage in profile: Very low (about 2.1 inches)

Interpretive groups
Land capability classification {irrigated): None specified
Land capability classification (nonirrigated). 4w
Hydrofogic Soil Group: D
Hydric soil rating: Yes

Minor Components

Peru
Percent of map unit: 10 percent
Landform: Hills, mountains
Landform pasition (two-dimensional): Backslope, footslope
Landform pasition (three-dimensional): Mountainbase, interfluve
Microfeatures of landform position: Rises, rises
Down-sfope shape! Convex
Across-slope shape. Linear, convex
Hydric soil rating: No

Peacham
Percent of map unit: 2 percent
Landform: Hills, mountains
Landform position (two-dimensional): Toeslope, footslope
Landform position (three-dimensional). Mountainbase, interfluve

USDA
-

Natural Resources Web Soil Survey
Conservation Service National Cooperative Soil Survey

12/30/2019
Page 2 of 3



Map Unit Description: Colonel-Cabot complex, 3 to B percent slopes—-Orleans County,

Vermont
Microfeatures of landform position: Closed depressions, closed
depressions
Down-siope shape: Concave
Acrass-slope shape: Concave
Hydric soil rating: Yes
Data Source Information
Soil Survey Area: Orleans County, Vermont
Survey Area Data: Version 27, Sep 16, 2019
uspa  Natural Resources Web Soil Survey 12/3072019

=& Conservation Service National Cooperative Soil Survey Page 3 of 3



Table 204.1: Rural District

Obijective: To provide for low-density development of various types while maintaining

the natural qualities and rural character of the Town.

Permitted Uses

Accessory Use or Structure
Agriculture!

Cemetery

Dwelling, Accessory

Conditional Uses

Airport

Animal Hospital
Dwelling, Multi-family
Auto Sales & Service
Mobile Home Park
Contractor’s Yard
Religious Institution®
Essential Service
Lodging Facility
Restaurant

Office

Bed & Breakfast

Minimum Lot Area and Dimensions

Lot area (acres): 1
Frontage (ft): 125
Front yard (ft): 40
Side yard (ft): 25
Rear yard (ft): 25

' See Section 302: Uses Exempt from Zoning
See Section 304: Protection of Home Occupations
* See Section 301; Limitations on Municipal Bylaws

Troy Zoning Bylaw

Dwelling, Single-family
Dwelling, Two-family
Forestry!

Home Occupation’

Personal Services
Private Club
School®

Health Care Facility?
Retail Fue] Oil
Light Industry
Auto Repair

Public Facility?
Sand and Gravel Pit
Recreational Facility
Warehouse
Mortuary

Page 6 of 55
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166 South Main Street, Suite 2, Slowe, Vermont DLETZ

»802.760 8480 - 802 760 6494

| and appurtenances thereof, to the said Grantec, the State of Vermont, and its successors and

WARRANTY DEED

KNOW ALL PERSONS BY THESE PRESENTS that Quiros Family Farm, Inc.i
a/k/a Quiros Family Farms, Inc., a Vermont corporation, Grantor, in consideration of Ten [
and More Dollars paid to its full satisfaction by Grantee, the State of Vermont, by and
through its Department of Buildings and General Services (hercinafter the “State of
Vermont™), by these presents does freely GIVE, GRANT, SELL AND CONFIRM unto the
said Grantec, the State of Vermont, and its successors and assigns forever, certain lands and

premises in the Town of Troy, County of Orleans and State of Vermont, described as follows, |
viz:

Being all and the same land and premises conveyed to Quiros Family Farms, Inc. by
Warranty Deed of Ariel Quiros and Okcha Quiros dated January 17, 2008 and
recorded in Book 69, Pages 165-166 of the Troy Land Records.

Further being all and the same land and premises conveyed o Ariel Quiros and Okcha I
Quiros by Warranty Deed of Armmand R. Pion and Linda M. Pion dated October 9
2007 and recorded in Bock 68, Pages 510-511 of the Troy Land Records.

Said land and premises are subject to conservation casements, restrictions and
obligations as set forth in the Grant of Development Rights, Conservation
Restrictions, Right of First Refusal and Contingent Right of the United States of |
America from Armand R. Pion and Linda M. Pion to Vermont Land Trust, Inc.;
Vermont, Agency of Agricullure, Food and Markets; and the Vermont Housing and
Conservation Board dated December 31, 2002 and recorded in Book 61, Pages 202-
208 of the Troy Land Records.

This conveyance is made subject to and with the benefit of any and all easements,
rights-of-way, conditions, and restrictions of record, provided, however, that this |
paragraph shall not reinstate any such interest or encumbrance previously extinguished
by the Marketable Record Title Act as set forth in Title 27 Vermont Statutes |
Annotated section 601-606 and any amendments thereto.

Reference is hereby made 1o the above-referenced deeds, plan and instruments, the
records thereof, the refercnces therein and the respective records thercof, all in further

aid of this description.

TO HAVE AND TO HOLD all the granted premises, together with all the privileges

1294 Loop Road, Troy 1



assigns, to its own usc and behoof forever; and the said Grantor, Quiroes Family Farm, Inc. !
a/k/a Quiros Family Farms, Inc., for itself and its successors and assigns, does covenant |
with the said Grantee, the State of Vermont, and its successors and assigns, that until the
ensealing of these presents it is the sole owner of the premises, and has good right and title to
convey the same in the manner aforesaid, and that they are free from every cncumbrancc,;

except as aforesaid. |

And the Grantor, Quiros Family Farm, Inc. a/k/a Quiros Family Farms, Inc,
hereby cngages to WARRANT AND DEFEND the same against all lawful claims
whatsocver, except as aforesaid.

IN WITNESS WHEREOY, Quiros Family Farm, Inc. a/k/a Quiros Family Farms,

Ine. has caused this instrument to be signed this Iobﬁday of April, 2019.

By:

Ariel lvan Qu:ros
lis Ilulyf&u’fhonzed Agent

STATE OF _fondcy )
LLE _ Migm -Qude ) ss.

At Miam , in said County and State, this [CX11 day of April, 2019 personalty
appeared Ariel Ivan Quiros, a authorized agent of Quiros Family Farm, Inc. a'’k/a Quiros
Family Farms, Inc. and he acknowledged this instrument, by him sealed and subscribed, to be
his free act and deed and the free act and deed of Quiros Family Farm, Inc. a/k/a Quiros
Family Farms, Inc.

tout

A onWHIN g,
LW 7
\\\\\‘E»Mf. P/ “*,

Before me:
Notary PublicE 72 Y *’g
. § Commission & n%cs e T E
AT I Cllra e W l-9~'3 £ 15 149 _B‘ WFUMR ol T
"____L « R O0 Z 2% @(g-.'g:__-
L L - ik I « K l i '5, O,\ ’e, 3Onded é(“ C O -‘s-'
RECENELD SCONIT HSTRUMENT Y e N S S
OF WHIC ///,pUBUC 51,&«'—\\\\\
\et 1 it
ATTEST i 3&; t(rm-
Assf. Town Clark
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APPROVAL AND ACCEPTANCE OF
DEVELOPMENT RIGHTS IN REAL PROPERTY

Now come Howard Dean, M.D., Governor, and Leon C. Graves, Commissioner,
the undersigned, and hereby approve and accept the Grant of Development Rights, and
Conservation Restrictions for 209.2 acres, more or less, of land owned by Armand and
Linda Pion focated in the Town of Troy, Vermont, by the Vermont Depanment of
Agniculture, Food and Matkets, The Grant ts recorded in the Land Records of the Town

of Troy.

This action is 1aken pursuant ta the authority vesied i the Govemar and the

Commissioner of Agriculture by Title &, Chapler 1, Section 14 of the Vermant Siatutes

Annofated,
STATE OF VERM?
It féfor ?(// / fan
Date Howard Dean, m.D.
Governor
DEPARTMENT OF AGRICULTURE,
FOOD AMD MARKETS
liw-_wﬂ-._!,.lm_k_ Lo . e
Dale Leon C. Graves

MMmissioner
TROY. VT TOW CLERK'S OFFICE__//<P~ 5‘\1’5‘}_,_3
AT_S: O'CLOCK M
RECEIVED THE FOREGOING INSTR
OF WHICHLIS A TRUE COPY. )

! ) ] M At gl f
ATTEST A f fdad gt Town Clerk

GRANT OF DEVILOPMENT RIGHTS, CONSIRVATION RESTRICTIONS, RIGHT OF FIRST
REFUSAL and CONTINGENT RIGHT of the UNITED STATES of AMERICA

KNOW ALL PERSONS BY THESE PRESENTS thal ARMAND R, PION and LINDA M. PION
of Tray, Otleans County, Vermont, o behalf of ihemselves and thew hews, vxecutors,
adnwnistiorns, seceessors, and wesipns thereinafles “Crantgrs®), pursuant to Tilke 10 V.5.A. Chapiers
34 and 155 and in consideration of the payment of Ten Dollars and othes valuable consderation
padd 6 these Ul satistaction, does eely gve, pram, sell, convey, and confirm unin the VERMONT
LAND TRUST, INC_, a non-profl coigsaralion arganized under the laws of the Siate of Vormont,
with its principal olfices in Monipeler, Vermaont, the VERMONT DEPARTMENT OF
AGRICULTURE, FOOD AND MARKETS, an agency of the State of Vermaont with its princep
alfi s wm Monipelies, Vermont, and the VYERMONY HOUSING AND CONSERVATION BOARD,
an independent board of the Siate of Vermon with its offices i Monipelies, Vermont, and thea
fespedive successors and assigas thereinafier vollectively “Granlees™) as tenants in common,
farever, the development sighis, fight af fiest refusal, a contingent right of the United States of
America, and a perpetual conservation easement and sestictions (all as more pwticabarly sel forth
Lelow) in certain lands consisting of 208 acres, more of less, wilh the buildings and improvements
suated thereon herinabier *Protecied Property™s located in the Town of Troy, Otteans County,

State of Vermaont, sad Prodecied Propeity besng more particularly desceibed 1n Schedule A afiached
tereto and incorporated hesein,

The development rights herely conveyed 1o Grantres shall mclude all development nighis
except those specifically reserved by Grantors herein and those 1easonably required 1o carry out
the petnuited uses of the Prolecied Property us herein described. The development nghts hereby
conveyed are rights and inierests in real property pursuant to Tile 10 V.5.A. Chapter 155, Secuon
6303 The conservation restriclions hereby conveyed 10 Graniees consist of covenans on the pan
of Graniors to da or iefrain from doing, severally and collectvely. the vatious acts set forth below,
1o the extent Ihose acts relate 1o Giantars and not exclusively to Grantees, Granlors and Grantews

scknowledge that the cansesvation resiriclions constilute a servilude upon the land and run with
the fand.

[ Purposes ol the Grani,

Grantars and Grantees acknowledge that the Putposes of this Grani are as Inllgws
thesemnalter “Purposes of the GCrani*j:

1, Consistent with the goals set forth in 10 V.5.A §6301, the peimary purpose of this
Grand 1y to conserve productive agricultural and foresiry lands in order to facalitate active and
econumitally vaable farm use of the Protecied Pioperty now and in the fulure.

b As a secondary objective, 10 encourage sustainable management of souf 1050uCes,
1o conserve scenic and natural sesources associated wilh the Protecied Prapeny, o improve the
qualily of fife for Vermanters, and 1o maintain lor yhe benefit of future generations the esseatial
characterisics of the Vermont counlryside,

3 The objeciive of encouragng sustainable management of so1l issourges will be
further advanced by the Grantors* Jgreement 10 work cooperalively with the Li %, Department of
Agticulture, Natural Resources Conservation Service ("NRCS") to limn soil erouan on highly
erodible land 1n accordance with NRCS standards.




4 These purposes will be advanced by canservang the Peotected Prapeey begapse 1)
prmnesses the following attnbutes
ta) 10 actes of pume agneultural souls;
{51 128 acres of agriculiueyl soils of statewede signifecance;
fcl 48 acres of managed foresl;
W 5.600 feet of frontage on Loap and Boudreau Kouds, public highways with scenic
vistas, andd

(0] n 1he vicinity of eight [8) other propritics previously pradested by Grantees

Cranturs and Grantees recngnize these agricubiural, silvicoltaral, seenae, and taiural values
ol the Protecled Propenty, and shaie the common purpose of conserving thew: values by the
conveyance of conservation restniclions, development rights, and night of first iefusal, 10 prevent the
use, fragmentation, or development of the Protecied Propery for any puipese of ;m any nanner
which wauld condfict with the maintenance of these agticultaral, silviculturd, seeric, and natural
values, Granives accept such conservation esiticlions, development ughts and sight o farst roiusl
i ordes te conserve these values lar present snd future generations,

In conveying ihe development nghts, canservation easement and esluclions dese ribed
hesein to the Graniees. 1l 1 the intent of Grantors and Grantees that the inlerests conveyed herem

fay setve s the local or State conttibution or match to comserve other forestlands and wiltllife
habutat in Vermont under the Fedead “Forest Legavy Program” described m Section 1217 of Title
XH of the Food. Agriculiure, Conservatron and Trade Act of 1990

1. Restricted Uses of Protecied Property,

The restnchions hereby wnposed upon the Pratected Peopesty,

ik the acts which Graniors
shlt do or refrain fiom doing, are as folluws.

1. Nu icsidential, commeecial, indusingd, or Marting achvities shall e permitted, and
no building, strocrute ar appustenant faciity or impravement shall be censiructed, created,
mstalled, erected, or moved onio the Protecied Propedty, excepl as specifically permitted under this
Grant. The Protected Psoperty shall be used for agreultoral, foresiry, educational, non-c ommetinl
feciedlion, and open space purpases only

2 Each time that the agnculiural land on the Piatected Piopeny lies [allow for more
than 1w successive years ithe "{allow land"}, Grantors shall cooperate with Grantees, at Granlees'
requesl, o maintam the lallow tand in an open conditon imeaning withoul iees and brushp and in
aclive ugncultural use. For example, Gramtors shall permit access to the lallow land by Grantees
and Granlees’ cantraciors 10 ceop, mow, or brush-hog. No obligation is heieby imposed upon
Giamtors or Graniees to maintain the fallow land n an open condilion o in active agncultural use.

3. No qghis-of-way, easements of Ingress or egress, driveways, 10ads, ulility hnes,
alher casements, or other use fesinctions shall be canstructed, developed, granled, or mantamed
nlo, on, over, under, or acrass the Prolected Propetty, without the prior writien permission of

sraniees, except as otherwise specifically permitted wnder this Grant, and as set forily in Schedule
B altached hereto and incorporated herain Granlees may grant permission for dny tiglts-af-way,
rasements of ingress or egiess, dniveways, roads, ulility ines, othet easements, or ollwee ute
restrictions, o they detesmine, in their sole discvetron, that any such rights-of-way, easements of
WRIRSS Of egress, driveways, rads, ubility I nes, other easements o olher use restricions are
cansistent with the Pusposes of ths Grant.

4, There shall be no signs, billboards, or ouidoor advedtising of any kind erecied or
displayed on the Pratectecd Property. Granloes, however, may erect and manlain reasonable: ay
signs indacating the nume of the Protected Property. thy boundary markers, () directional signs, W
signs regarding hunling, fishing, tiapping, trespassing an the Prolecied Property or signs otherwise
regasding public access 1o the Prarected Propenty, te] memorial plaques, ¢ lemporary signs
indicating 1hat the Protecied Praperty is for sale or lease, (9 signs forming the public thar any
agsicultural or timber producis are for sale or are being grown on the Protecird Propesty, th)
political os eelegiows uigns, or di) signs infarming the public of 3 home CCOUpAtion of profession
approved pursuant 10 Section HI below, or an accessory use approved pursuant 1o Section 18
below. Grantees, with the petmission of Grantors, may erect and maintain signs designating the
Provected Property as land under the proleclion of Grantces.

5. The placemeni, colteciron, or slosage of tash, refuse, human waste, ar any other
unsgily or affensive material on the Piotecied Propeny shall nat be primulted except at such
lutations, o any, and i such o manner as shall be approved in advance in wriling by Granives i
their sole discretion. The storage and spreading of compusr, manure, lime, or other fertilizer for
agriculiural gractices and purposes, the siorage of leed, and the temporary storage of trash in
receplacles for periodic offsite disposal, shall be permined withoul such pror wikien approval.

6. There shall be no distubiance of the surface, mncluding but not limited 1o filling,
excavation, removal of lopsoil, sand, gravel, vocks or minerals, ar change of the lopagraphy of The
land in any manner, excepl as may be 1easonably necessary 1o carry out the uses permitted on the
Protected Property under this Grant. In no case shall surface minng of subsurfuce o, gas, or ather
nunerals be permtted.

7. tai The Grantors shall work conperalively with NRCS 10 develap anil unplement a
conservation plan thal converts Highly Eroelible Land 1o a less inlensive use. Highdy Frodible Land

(HELI means land (hat has an erodibility index of 8 or mote, 35 defined in 7 CFR 12 2 lanuay 1,
20011,

) The standards for the HEL conservalion plan are as follows:
I HEL ficlds will be treated 10 toterable soil 1035 levels 1o the extent possible bul not
to exceed 2 times the 1olerable soil loss level (2T} hased an the dominant highly

eradible map unit in the HEL {ield; or

ai. For crap fields thar will be converted from permanent hayland to cropland aller the
date of this Grant, a HEL delermination will be made by NRCS and of 1he field 15
HEL then parageaph 7ibii1] shall apply.

ik, For crop fields that will be converted from woodland alier the dute of this Crane, o
HIL determinanon will be made Ly NRCS and if the field is [HEL atosian will be
contiolled 1¢ lolerable soil loss levels (T3 for the dominant highly erodible map unit
 the fiedd.

iv. The canservation plan will be based on the NRCS Field Office Technical Guide

By executing this Granl, Grantors acknowledge that these standards apply exclusively to the
HEL conservation plan required by this Grant. If Granors panticipate in olher conservation
piograms, such programs may require Grantors to develop and implement dufferent sait
conservation practices tor the Prolecied Peoperty.

(1) The HEL conservalion plan must be Tully implemented withas thiee yours of the dute of this
Granp
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411 NRCS, its successois o1 assigns, upon reasonsbie notice o the Granlors, shall bavie the night 1o
enter on the Prolecled Propedy to peniodically monitor Grantors” comphiance wilh [he HEL
vonservation plad required by this Grant. b the event that NRCS becomes aware of an event or
circumstance of non-compliance with the HEL conservation plan, NRCS shall give notice 0
Grantoes of such non-compliance and demand correchve aclion by Grantars suflicient s abaw
such event of circumstance. I Grantors deny NRCS reasanable access 10 (he Proled tedd Property,
such action shall be deemed an event or circumsiance of non-compliance with the HEL
vonservalion plan

] In the event ol noncompliance with the HEL canservation plan, NRCS shall wark with thne
Geantats 10 eaplore methods of compliance amd gve the Giantods a reasonable amount of ime, ans
100 exe eetl twelve months, o ke carreclive actwon. o the Grantors do not comply with the FIEL
conservation plan, NRCS will inform Grantee VHCB of the Grantors’ noncomplance. in
aceordance with paragraph VI2), Grantee VHCB shall take all reasonable steps {inclsding efforls at
secunng voluntary compliance, and il necessary, appropnate legal action 1o secure compliance
with the HEL canservation plan (ellowing written aofification from NRCS thal &) there 15 a
subnianial, ongoing event or circumstance of non-compliance wih e HEL conservation plan, and
(1) NRCS has worked witly the Granters o cerrect such non.compliance.

iy 30 1he HEL standlards are revised as a result of a statutory change in the Farmland Prolechon
Puogram {16 L 5.C 1830 note; Public Lavw 104-127) and 1he Secietary of the 1.5, Department of
Agrniculture applics the sevised HEL standards retroactively to all Farmland Proiection Progam
patticapanis, then the Grantors and NRCS shall work coapecaively to develop and implement a
muluwably acceplable HEL conservation plan that is reasonably pracuicable becsuse:

1 11 45 both fechaically and econemically feasible;
n N 15 based an local resource conditions and svailable conservation techaology, amd
e I« cosl effective when considering the short-term andd long-term cconomic vialshty

of Ihe Prolecied Property as an operating farm.

8. The Protecied Propedty shall not be subdivided or conveyed in separate psicels, nor
shal owanership of the residences or other buildings on the Peolected Propedty be sepatated from
the swaership of the Prolecied Propedy withoul the pror wrilten approval of Grantees, which
apptoval may be granted, conditioned or denied v Grantees” 1ale discielion excepl as othenwise
specilically permitted in this Geant.

9. N use shall be made of the Protected Propesty, and no activity thereon shalt be
permated which 1s or is likely 10 become incanssient with the Purpases of this Grant. Grantors
and Grantees acknowledge thay, in view of the perpetval nature of tivs Geant, they are unable 1o
taresee all potential future kand uses, future technologies, and fulure evolutian af the land arl
other natural resources, and ather fulure accuriences alfecting the Purposes of this Grant.
Grantess, theiefore, in their sple discrelion, may delermine whether {al proposed uses or proposed
improvements nol contemplated by or addressed in this Grant, or Ibi alieratinns in exisling uses or
SIrBCkUres, are consistent with the Purposes of this Grant,

1. Permitied Uses of the Protecled Property.

Notwilhstanding the furegomg, Grantars shall have 1he npli to make P billowng uses of
the Protecied Property:

1 The nght to establish, re-establish, maintain, and wse cultivated lields, orchaeds, and
pastores lopether with the rght to construct, maintain, and repair fences and access (oads for these
prurposes, all m accordance with sound agnculiutal pracices and sound husbandry principles;
owviced, however, that Gramiors shall oblain Grantees’ paoe writien approval Lo cledscul foresy
hand ko establish fields, erchards or pastares. Grantees approval shall not be unreasonably
withheld if such clearcutting o cansistent with the Purpases of this Geani

2 The right to conduct maple sugarmng operations, and the nght 1o harvest imber and
allwr wood products, together with 1he right to conslruct and maintam roads necessary for both
such activiies, in accordance wath sound forestry practices and in accordance with a forest
managemen plan foe which Grantors have received the priot wiilten approval of Grantees.
Grantors may conduct maple suganng operations, and may harvest fuewood lor heanng sesielences.
and struciures located on the Prowected Property, both on existing woods roads only, without
<ubrussion and approval of a plan. Grantees’ approval of lorest management plans 1hat may be
submitted from time o hime shall not be unreasonably withhel! or conditiongil, o such plans have

been approved by a professional forester and if such plans are canyistent with (e Purprises of this
Granl

3 Fhe right to consiruct, maintain, repair, renovate, replace, enlarge, rebuild, and use
nesw and existing barns, sugar houses, ar similar non-sesidential structures or facilities, logether
with necessary access diives and wiilities for agriculiural and forestry uses, on lhe Protected
Prapeny; provided, howeyver, that (a) The struciures are used exclusively for agricultural or foresiry
purposes, and (bl any new construction, ather than aotmal maintenance and repar, Bas ben
approved in writing, i advance by Granlees. Grantees” approval shall not be unreasemably
withheld or conditioned; provided, heavever, that the struciure or other improvement is kucated in
o manacr which is consistemt with the Purposes of this Gaant.

4. The right to use, maintain, establish, construct, and improve waler sources, Coulses,
and bodies within the Protected Property for uses permitied in this Grant; provided, however, that
Grantors to not unnecessarily disturb the natural course of the surface waler diainage and runofl
{lowing over the Protected Praperty. Grantars may disturly the natusal water flow over the
Protecied Properly wn order 1o improve drainage of agriculiural sails, reduce soil erosion or improve
lhe agriculiural potential of arcas used lor agricoltural purposes, but shall do <o 10 2 manner thar
has ninimum impact on the natural water fow and is olhenwvise consisient with the Purposes of this
Grant. The construction of ponds of reservoirs shall be permined only upon the prior wuitten
upproval of Gramees, which approval shall not be unieasonably wilhheld or condilioned;
rovided, however, that such pond or reservoir is located in & mannes which s consisient wath the
Purposes of this Grant,

5. The night 1o clear, construct, and maintain 11ails for non-commergial walking,
harseback nding, skiing. and other non-commercial, non-motarized recreational activities within
and Jcross the Protected Property, all in a manner consistent with the Purpeses of this Grant.
Snowmabiling may be permitted ot the discrenion of Grantors.

b, The nght ta maintain, repair, renovate, replace, enlarge, rebuild, sod uve: o the
cxsting single-family dwelling for residential purposes, b the existing faim buiddings for nan
residential, agriculural uses, (c) the existing non-residential apputlenam struciutes and
improvemenis, including diives and wiilities, normally associated with a dwelling or farm, and id
constuck, maintain, repair, renavale, replace, enlarge, rebusld, use and occupy new larm buildings
for non-resideninal, agrculiural uses and appurenant structures and improvements, ancluding
drives and utilities, normally associated] with a dwelling or farm, all within the designated
Farmstead Complex without the prior written approval of Grantegs. The Farmsteadl Complex 5 an
area consistng of 9 acres, more o less, and is mare pasticularly described in Schedule C aitached
herete and incorporated herein, and 15 depicted on a plan entilled “Vermoni Land Trust - Pion
Fanm, Town of Troy, Qleans Co., VT* {hereinafter “Pion Farm Plan®) held by Graniees. Crantors
shall notify Granrees in wriling prior to commencing consiruciion on any new sirucluee ar
improvement within the Farmsiead Complex.
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appurienant non-tesidential structures and improvements, including drives sd utilitics, normally |
associated with 3 tesidence; provided, howesre, that the faem labor bowsmg unit shall e (2)
accwupied by Grantors or at least one petson who is a member of Grantars’ family o who 18
employed on the Larm, and ib) Incated in the area depicted as Farmstead Complex on the Pion
Farm Plan, ane desctibeed in Schedwde € altached heroa and incorporated herein, In the event fhe
farrn labor housing unil is not required for housing o lem employes, Grantors, of 4 membes of
Grantars” lamily, Grantors may ient the unid to other persons for successive bsase 1eoms nol ta
excee] one year cach, but shall ot utherwise iransfer vwnership or possiuon of the 1arm labur
housng; unil. The farm labor housing unit shall not be conveyed separtely from the Protucted
Property, bt may be subdivided with the prior wetlen approval of Grantees if such suldivision W
required Ly state or tocal regulation. Grantees, in thewr sole discrelion, may permil, in a wallen
lettor of appriveal, an allernative FLH site; provaled, however, such an aliersative FUH site is i)
lacated 10 a manner consistent with the Purposes of this Grant 4s stated m Section |, shove, and (i

found by Grantess 10 have no greater negative smpact on the conservalion values undedyuy the
Purparses of this Gram than the oniginal FLH site

P
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The right 10 conduct any gamful home occupation o profession in the sesidences
relerred to in this Section 11, above; provided, however, that any ssch agtnaty is ) confined within
Ihe resdences, and (b conducted primasily by persens who seside inthe residences. Graators
shall aat engape in any home occupation or prolession in sanf esidences without first secuning the
prior widien permusson of Grantees, which permission may be coadinoned, withheld or revo- ed i

Graniees determine. in thew sole discretion, that the home occupation o profession would b or i
inconsivient with the Purposes of this Grant

L8 The right 1o engage in accessory uses of the Protected Prapity; provided, hevever,
thal such s¢ceessary uses ate () relaled 1o the principal agricultural, fotestry, or open space ises of
the Prolecled Property, and (b} in the aggregate subordinate and customarily incidental 10 thase
principal uses. Grantors shall nol engage i any accessary use of the Pratected Propedy wihout

liest secunng the priot written permission of Grantees, which peimission may be conditivned,
withheld, or ked if Geant

s o . in their sole discretion, thal the accessory mse would
L or i incansisdent with the Purposes of this Gram

W, The right 10 construck. maintain, repair, replace and use wastewater systems and
potable water supplies [collectively "systems™) on the Protected Propery.  The systesas shall be
enly for the benefit of bwldings or structures permaied undet this Section Il within the designated
Farmstead Complex. Any such systems may be constructed, maintained, operated, sepaired and
replaced on The Protected Property only if there does not exist within the Farmsteud Complex any

=

suilabbe location for such syslems, under the then applicable law or regulations, as dewrrmined by
licensed designer, as defined w the wastewater system and polable water supply ales, retained a1
Giantors' sofe cust and expense. Grantors shall first obtam the wrien approval of Grantee for the

focation of such systems on the Prolected Propenty, which approval shall nol be unreasonably
withheld nor conditoned, provided that:

&) Al reasonable atlempis to locate the systerns wilkun the Farmstead) Comple 0 a manner
that compfics with the then cutrent stale and local liws aad regulatiaons are « shausled, and
b1 Such syslems are tocated in a manner consistent with the Puspases of the Grant and especialiy
muinimuze the loss of agrculivral soils; and
Such systems are designed by a licensed designer, as delined in the wastewaier system and
potable water supply rules, relained a1 Grantors” sole cost and expense, cerlificd by 1he
Tensed designer as complying with the wastewater system and gastable water supply ulvs,
instalted in compliance with wasiewalpr systom and patable water supply rules, certified by
an nstaller or a licensed designes as being installed in agcardance with vhe certifisd design,

anch appeoved in accordance with all the then applicable Slate ard Local ardinances, statutes
and regulations.

cl

i Gramtors are requited by law 10 replace or improve such systems, ther Grantius shall oblain e
priot wiitten approval of Grantee for the teplacement oe improvements require.|, which appaival

shall not be unreasanably withheld or conditioned; provided, however, that any 1uch replacensest
o improvements are consistent with the Purposes of this Grant

1A Enforcement of the Restrictions.

Grantees shall make reasonable efforts from fime ta time to assure co sphance by Grantors.

with atl of the caovenanis and restrictions heiein. In connection with such eff s, Giantees may |
make periodic inspection of all or any portion of the Protected Praperty.

and tor such ins

1100
the npht of reasonable acces 1o the Profecled
e 1Jl|lpt‘:::l.JG é-:::::: sli‘e‘:::r‘nd: awaregol 4n event of cilcums..;‘ncec' of ::)e:s - |
Property. In ‘h.e c‘;\e’n‘Gr at, Granters shall give notice to Grantors and !he ciher ml‘;l ) |
compliance with this ?ni;n-cumpllance via cenlified mail, retuen receipt h-q;:es : e and |
Corte lt)" :“:Acvsllli“r:lhl::-c(e]:ntnrs sulfichent 10 Joaie such event (;‘l ¢ lcur:\::‘.lnl::h:‘ %z:;:‘m pliseces
et o i h ition. In1he even )
estote the Protected Propﬁ'?n':’e':ﬁ;?;rt;ﬁgzilg?smugh negolialion and vohmfaw Lo::pllamv, |
(-CI.ICUT:?::;F:?oﬁt::r:z‘ez'lrmunsl, reimburse Granees {or all reasonable costs cuire |
T N

i i ion
Investigating lne nan-complidnce and in securing its cofrech

I
inuang e, sbateawend, o auch otfser corpectve action 45

o ::dG;JIE(:;;:ge‘sa\:?u;lg:il::;Lr:ﬁ‘:l:IEIe'lnme aller eeceipt of nolice and u::sgrablr |
may he d';'ma" L Y rrective action shall entithe Grantees to bring an act-on‘;n a c'o Lol from |
o arisdic for nforce the terms of this Grant and to recover any amapes e
compelent |u|.g¢!ucll°“ l: Ech damages, when recovered, may be a!:ph--d by C.mnlc-e(:n ao el |
e “m-mmplldnmd Puro sy, if nl:‘ccss.lry If the court delermings that Granlors l:nlulremenl
e PfDIEl:le ! Gr.?emor; shall reimburse Grantees for any ressonsble costs ols o by , |
o o nd reasonable atomeys’ fees, in addiion 10 any olher paymeiaal e |
mdl‘\"r:&nc OmSi’vzm that a Grantoe initiates Titigation and lhl'[tguﬂn:';t:.:lhn::'l:‘is" e o |
o i -1k this Grant and that one of more 0L L
ha‘ve not faited l;lmc':\?:: :,“'::l bad faith, then the Granteels) who O 'mmenced Tca:u?;‘\l tnclrifis |
g shi “e busse Grantors for any reasonable costs of difendng suc‘.I i nm.a S |
qroceedings shall renm ble attareys' fees; provided hawevet, that thes clause sha D) e |
o wasz;abv \he doctrine of sovereign immunity, The parties 10 ihis _Gl.ml ;pe
any Grantee peotec ats and circumstances of non-comphiance o Astiluke |mmed|l‘_1|llc :g\rampﬂ o |
l'“.k“mxlt:‘lggi:!\il:;‘; ';::s and damag to the Protecied Properiy I\ml‘ accl:::lér:f:: :: Eu n:; e l
irreparable ' 2 i nctive eliel 2% )
oy !'fl““-lbl? 'bI;‘;‘il'r::.-ln:d.;:‘cs::u;d':i?:i::‘l‘::(f]:\?l|:::: 'm|lim|1:nin:| of, any oihes romedies availsble l
::'g:::::‘!:-:: :?I.I.u:- incequity. ar through adrinsérative procerdings .

v any breach
No delay o omission by Graniees in the exercise of any ngh;or '::?i{?;:m;mhi:g 'y l
by Grantors shall impait Granteos' nights of remedies o‘! t;g];:‘m\:::a :Im et e |
2 i U "
¢ tion shall be construed as 1mposing 3 11 : e rers
t!"“imu:me».:‘:ﬁicll;e gvent O circumstance of non-comgpliance wecutted ser sad ¢ |
prity,
uwr‘;ns‘liip ar cuntiol of the Piotected Propenty termunated.



Crantors herchy give to Grantees, jointly and severally, a Right of First Relusal to purchase
the Protected Property, which Right shalt be of perpetual duralion. The conditions of this Righi of
First Refusal shall be such that whenever Grantors receive a written offer from a NEFSEN Of Persony

Grantees. In the event that more than one Grantee exercises the Right of First Relusal, the Veemon)
Housing ani Conservation Board shall have first priodity, the Depanment of Agriculture, Food and
Makets second priority, and the Vermont Land Trusy, Inc, thisd priocity. If none of Grantees elec)
to meel such conditionally accepied offer within the ninety (90) day petiod, Giantors may
uncondifionally accept the offer as writien,

This Right of First Refusal shalt not apply to (a) any gift, inhernance, of other transfer of the
Protected Prapeny, without considevalion, or ¢b) any sale or other conveyance of the Protected
Property 1o any of Grantars’ family {as hereinafter defined). The Right of First Retusal shall apply to
all giher sales and conveyances of the Protected Property, including any sale or conveyance lor
consideration of any interest in the Protected Property including any conveyance by, or
conveyance of any interest in 2 fanmily corpotation, pantaership or other holding entity,

v Contingent Righ! of United States of America.

By acceptance of this Grant, Vermom Housing and Conservation Board {"VHCB"
covenants and agrees that

1 VHCE shall not voluntarily terminare, transfer or otherwise divest itself of all nght,
title of interest in this Grant without the prior, writien consent of the Secretary of ihe United Staies
Cepaniment of Agricultyre {(*the Secretary”). In the event that VHCE altempts 1o terminate, teansfer
of othenvise divest itself of all right, tille or interests in this Grant without the prior written cansemt
of the Secretary and payment of consideration 1o the Unired States, thew ar the option of the Uniled
States, all of VHCB's sight, title and interest in this Grant shall become vested in the United Stales;
and

21 VHCH shall periodically monitor the Protected Propeny to assure compliance with
the terms and conditions of this Grant and, il an event of non-compliance or violation is
discovered, VHCB shall take all reasonable sieps 1o secure compliance with this Gran, ancluding
elforts ai securing voluntary compliance and, if necessary, appropnate legal action

3} VHCB shall provide writien nolice to NRCS of all munor imendments to the rerms
and conditions of this Grant. Any such amendment shall be consistent with the purpases of this
Grant

In the event that VHCB fails to enforce this Gran, the Uniled States has a right 1o enforce
this Granl, which right, if exercised by the United States upon such non-compliance with sections
VIIEY or VIL2) of this Gram, shall be exercised by mailing a written notice (the “Nolice®] by certified

The tights of the United States contained in this Section shall not terminate or otherwise
alter VHCB's independent interest as a Grantee hereunder [except as provided in paragraph VI{1))
and the righls of the United Srates cantained in this Section shall pot terminate or atherwise alter
the independent interests or rights of enlorcement of other Grantees.

VIl Miscellaneous Provisions,

1, Where Grantors are required, as a resull of this Grant, io obtam the prior written
approval of Grantees before commencing an activity or act, and where Granfees have designated in
wriling another organization or entity which shall have the authority 1o grant such appioval, the
approval of said designee shall be deemed 10 be the approval of Grantees, Grantors shalf
reimbunie G s of Graniees' designee for alt extraordinary costs, including staff time, incurred
in reviewing the proposed action requiring Granlees' approval: but not to include those coss
which are expecied and routine in stope. Upon the request of Grantors, Gianrees shall deliver to
Grantous, in writien recordable form, any approvai, disapproval, election, or wawer Biven by
Graniees putsuant (o this Grant,

2. It is heicby agreed that the construction of any buildings, struciutes, or
improvements, or any use of the land otherwise permitted under this Grant, shall be in accordance
with all applicalyle ordinances, statutes, and regulations of the Town af Troy and the State of
Vermont,

3. Grantees shall transfer the development rights, right of firsy refusal, and conservation
easement and restrictions conveyed by Grantors herein only lo a State agency, municipality, or
qualified organizalion, as defined in Chapier 34 or Chapler 155 Title 10 V.$.A., in accordance with
the laws of the State of Vermont and the regulations established by the Intemal Revenue Service
Boverning such transfers.

4, In the event the development fights or canservation resiriclions conveyed to
Grantces herein are extinguished by eminent domain or other legal proceedings, Grantees shall be
enlitled 10 any praceeds which pertain o the extinguishment of Granices’ rights and interesys, Any




seanntific, loresiry and natural resaurces of the Stale thraugh non-tegulafory means.

5. In any deed or lease conveying an infecest in all or pan of the Protecied Propieny,
Crantrs shall muke reference ta the canservatinom easemant, esinclinns, and obligations dewnbed
herein angd shall indicate that sasd easement andd restrctions are bincing v a8 suceessors m
cost i thee Protecied Property in perpeiuily. Grantors shall also aotify Grantees of the nume(s}
angd agldiesa(es) of Grantors” successorls) in interest.

6. Granlees shall be entitled to re-cstablish this Grant, o 1o record 4 notice aaking
roforenc e 10 the existence of this Grant, in the Town of Troy Land Records as may be necesary W
watisfy the requirements of the Record Marketable Title At 27 V.5.A, Chapier 5, Subschapter 7.
wmeluding 27 V.5.A, 66603 and 605.

7. wWhile lnle 13 hevein conveyed to Grantees as lenants in commaon, the righis anl
itrresls desenbed in this Grant, including enforcement of the conservation eatement and
reatractions, may be exercised by Guantees collectively, or by any sigle Crantee mdwacdually,
provided, Bawever, that cownt enforcenuent s thin by a tingl Grantee shall doreclise action e the

ants ente(el by the other Grantees who shall e hound by the final deteranation

d. The tetm ~Crantors” includes e hewrs, execulors, sdminiiralins, sutiessans, ang!
assigns of the original Gramors, Asmand R. Pion and Linda M. Pion. The werm *Grantees” ncludes
thae respechve successors and assigns of the original Granlees, Vermont Landd Tros, Inc . Vermont
Depattment of Agricullure, Food and Markets, and Vermont tousing and Comservation Bowd  The
term “family™ includes: () any spouse of Grantars and any persons relaled 10 Grantors by Dlowd 1w
the 41h degree of kinship of by adopton, 1ogether wilh spouses of larmily members, (bF o
corporation, pattnership of other entity which s wholly owned and conteolled Ly Grantors o
Grantoss” family {as defined herewm), (¢) any estate of Grantors o Geanlors® farmulby, and {di all
owners of 2 Granlot coiporation, partnership, trust o athers entity who are related to each other by
Iucd 1o 1he ath degree of kinship ar by adoption, 1ogether with spouses of lamily members.

9. Grantors shall pay all 1eal estate Lixes and assessmenls on lhe Protedied Propeety
andd shall pay ab cther taxes, ¥ sny, assessed in by of or In substilution (or real estale Lixes on the
Fatected Property.

INVALIDATION of any provision hereal shall not afiect any olher provision of this Grant.

TO HAVE AND FO HOLD said granted devetopment rights, aght of Girst sefusal and o i
peapelual conservation casement and restrictions, with all the priviteges and appurtenances thereof,
10 the said Grantees, VERMONT LAND TRUST, INC., VERMONT DEPARTMENT OF
AGRICULTURE, FOOD AND MARKETS, and VERMONT HOUSING AND CONSERVATION
BOARD, theit respective successors and assigns, 10 Therr own use and behoof (orever, and the said
Graniors, ARMAND R. PION and LINDA M, PION, (o1 themsclves and thew heirs, executors,
administraions, successars, and assigns, do covenant wath the said Grantees, their successors and
assigns, that untit the easeating of these presents, they are the sole owners of the premises, and
have good right and title 1o convey the same in the manner aloresaid, that the premises aie free
feom every encamnbrance, except easements and use tosteictions of decord as set forth in Schedule B
attached hereto and incorporated herein, and they heteby engage to wartant ani defend thi same
against all lawful clainy whatever.

IN WITNESS WHEREQF, we set our hands and seals this 31 s+ day of December, 2002

—

Signod; scaled, and delivered

The Presgnce OF: G ORS5 ":,)' -
\ # t:v.,ewr///;‘"' -

(WHW Aimand R. Mon Q
|
&&Lﬂu}éaui_
Vlnesy ToLMP Linda M. Pion
STATE OF YERMONT
4/ 1% COUNTY . 55

Al D\«bzc s3It day of Decembar, 2002, Atmand R. Pion and Linda M.

Pion personally appddred and they acknowledged this nstrument, by them sealed and substribied,

subisenbed. 10 be their free acl and deed, belore me.

Ty PUNJiC _doloa P Moa VL
ady cummisyion exgures: 02/03

Approved by the VERMONT HOLISING AND CONSERVATTON quRD:'

pof e D QE‘:‘

2
Bule uly Authorzed] Agent

Approved by 1he NATURAL RESOURCES CONSERVATION SERVICE.

Sl = By: (pd%‘;\ éf w«//(-_’
Date (/H Gy Autlonzed Ageat
e

STATE OF VERMONT
CHITTENDEN COUNTY, ss.

Al _(Catebhoufor s 26day of _Amepbe 2002, Jeff, m Sindees
duly authorazed agemt of the Natural Resources Comservation Service, personally appeared and
helshe acknowledged this instiument, by him/her sealed and subscribed, to be hisher fiee act and
deed ard the fiee act and deed of the Natural Resources Conservation Servce, before me

Drfoe o
Notary Public
My commission expires: D2H10AK




SCHEDULE A
PROTECTED PROPERTY

Besng all and the same lands and premises, including lanm buildings, conveyed to Grantors
by wartanty deed of Roland Mayhew and Rosemary Aayhew, dated November 10, 2000, and
recarded in Book 59, Page 49 of the Tray Land Records.

Meaning and inkending, 1o mclude in thes descriptinon of the Protected Property all of this laned with.
the bubldings and improvements thereon commonty known as the fon Farm Plan wnd generally
doscribed as containing 208 acres, mare or less, lying an both sicdes of Town Highway 428 @l
knowen s Loop Road) aned e northesly side of Town Higiway 430 (also known as Brudeaw
Raad), in the Town of Troy, Vermon. Grantors and Grantees have used their best elfrts 10 deput
widd [ based, withoul the benefit af o survey, on the Pion Farm Plan, which plan is held by the
venmont Land Trust # its Stewardship Oftice. Grantors and Grantees da nol inlend to inply any
Jeenitations on the area of lind achuded in this description should a susvey determime thal
atkchtional land is also encumbeted by 1the above description

e e 1 T4

SCHEDULE B
EASEMENTS AND USE RESTRICTIONS

The Pratecied Propesty may be subject 1o the falowing pasements and use restricliond of recard:
k. Riphis of the public and others eatitled Thereto to use thal podion of the Proteried Property

tying within the boundaries of toads mantained by one or more of the wn, stale or
fpderal juristhchians for all purposes commonly used for ioads in the State of Vermaoni,

2. Rights of the public 16 use waterways and bodies of waler as imphed by the Public Trusy
Docinne
i 3 Right of way conveyed to D& Logging, daled June 1, 1999 and recorded w Buok 57,

Page 413, (207 wide)

4. £asement for pole fine rights and spring rights relerenced and recoeded in Waitanty Dee of
Roben and Mary Judd, 1. to Peser and Kim Richardson, dared August 15, 1985 and
recorded in Book 41, Page 121,

5. Right of way conveyed 1o Robert and Grace Mitlard dated April 21, 1995 and recorded in
Book 54, Page 350, (30" wadel

6. Agncubtural Larnd, Forest tand and Farm Buildings Use Value Appraisal Application daled,
Apnl 15, 1998 und recarded in Book 56, Page 451

SCHEDULE C
FARMSTEAD COMPLEX

The “Farmstead Complex® refesred 10 in Section N6} of this Grant 18 located on both sudes of Loogp
Roatl and conlains 9 atres, more or less, Inof including the area s the toad right of way which s
assumed 10 be 3 rods wides, and The perimeler of whech is more partwularly describod as follows:

Bueginning at a point on the southerly sideline of the Loop Road nght of way, $aidd point being Morth
6O™ 47 West 461 fect, more or less, afong the southerly sideline of the Loop Road right of
way irom a notthwesterly corner of lands now or formerly of Peler and Kim Richardson;
thence prixceeding

Suaith 33% 267 West 385 feel, more or less across the Pratected Property lo a sorthedly boundary af
lands now of foimerty of Robent and Grace Millard; thence turming right and proceeding

Narth 46% 21° West 625 feet, more o1 less, Along the nonherly bousdary of lands now o lurmerly
ol Millaed, thenee lutning right and praceeding

Nerth 27% 26’ Fast 275 feel, more of less, actoss the Pratected Projerly to & paint on the sisibetly
<icdeline of the Loop Road right of way: thence pratecding

Ntk 27% 267 East 53 [eol, mote or less, acioss Lonp Roed to o point on the nastherly suleline of
the Loup Road right of way; thence proceeding

Monh 27° 26° East 115 feet, more or less, across the Protected Property; thence turning nght and

proceeding

Soulh BS® 37° East 209 feel, more or less, acioss the Prslected Peoperty. thende turning edl aind
proceding

Naorth 47° 517 Last 191 leet, more or less, acruss the Protected Propeny; thence tumvag nght and
prceethng

Sauth 57° 09" Lasn 250 leel, more or less, across the Pratecied Properly; thence tuming nyghl and
praceeding

South 17° 517 West 191 feel, more or less, across the Prolected Property, thence lorning leit and
proceeding

South 57° 09 East 118 leet, more or less, across the Protected Pioperly; thence luming right and
proceeding

South 12 267 West 223 fee1, more of less, acioss the Prolected Propeily to 4 poinl on The norhedy
sideline of the Loop Road right of way; thence proceeding
Soulh 32* 26' Wost 50 teet, inore or less, acvoss Loop Koad ta the pomnt of beginning.

All bearnings given ase 10 "Grd North,™ All metes, hounds, and beanngs are approximate. The
Pieen Farm Plan is Dased on Vermant Base Map Orthophato Sheets. No enunumenty bave Loen
Maced on the grousd 10 mark the Farmstead Complex
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