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May 23, 2018 
 
Ms. Mary O’Neill – Assistant Superintendent for Business 
Greenburgh Central School District  
475 West Hartsdale Avenue  
Hartsdale, NY 10530 
 
 
Re:  Appraisal of Highview Elementary School located at 200 N. Central Avenue, 

Hartsdale, NY 10530 (Block 158, Lot 27 & 34). 
 
Dear Madam,  
 
As requested, we have appraised the property located at 200 N. Central Avenue in 
Hartsdale, Town of Greenburgh, Westchester County, New York and prepared the 
accompanying report. The purpose of this appraisal is to estimate the market value, as 
defined in this report, of the Fee Simple interest in the subject property as of April 17, 
2018. 
 
The subject site comprises of two contiguous tax lots situated on the east side of North 
Central Avenue, between Jane Street and Harvard Drive in Hartsdale. North Central Avenue 
is also known as Central Park Avenue.  The subject site is very irregular in shape and is at 
street grade in the front. However, the site slopes upwards above street grade and is 
situated on a hill overlooking a public park called Richard Presser Park.  Lot # 27 is located 
in the front with primary driveway access from N. Central Park Avenue and secondary 
access from Yale Road.  Lot # 34 has no street frontage and it is very irregular in shape with 
uneven topography.  This parcel has a 15-foot by 114-foot right-of-way access leading from 
Cornell Drive between two homes.  A substantial part (>75%) of Lot #38 is under thick 
forest with rugged terrain.  The site, as a whole, contains 9.19 acres (Lot 27 = 4.76 acres 
and Lot 34 = 4.43 acres).   
 
The subject site (both lots) is improved with a split-level, brick masonry, metal and glass 
building that was designed and built as a school and is currently utilized as such (The 
Highview Elementary School).  According to the Property Record Card in the Town of 
Greenburgh Assessor’s Office, the building was originally constructed in 1955±, renovated 
and extended in 1970±.  The front section of the building has two stories while the rear 
extension is a single-story.  
 
 
/Continues …. 
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/Letter of Transmittal 

 
Based on information obtained from the Property Record Card and measurements taken by 
the appraiser at the time of inspection, the building contains 60,100± square feet of gross 
area.  
 
The subject property was inspected on April 17, 2018 and again on April 21, 2018.  
 
This appraisal was developed and this report was prepared in conformity with the Uniform 
Standards of Professional Appraisal Practice (USPAP); the Code of Professional Ethics and 
Standards of Professional Appraisal Practice of the Appraisal Institute. 
 
Based on the investigations and analyses undertaken with respect to this appraisal, the 
market value of the Fee Simple interest in the subject property as of April 17, 2018 is:   
 

EIGHT MILLION THREE HUNDRED AND FIFTY THOUSAND DOLLARS ($8,350,000) 

 
It was a pleasure serving you. 
 
Respectfully Submitted, 
PATJO Appraisal Services, Inc. 
 
 

                           
......................................................................................                   ..................................................................... 

Patrick A. Josephs, MS, FRICS, MAI, AI-GRS.                Susanne Lyon Josephs, MBA, FRICS 
NYS General Appraiser Lic. #46000007968      NYS General Appraiser Lic. #46000051525 
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CERTIFICATION 
 
We (Patrick Josephs and Susanne Lyon Josephs) certify that, to the best of our 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 is my personal, impartial, and unbiased 
professional analyses, opinions, and conclusions. 

 
 We (Patrick Josephs and Susanne Lyon Josephs) have no present or prospective 

interest in the property that is the subject of this report and no personal interest 
with respect to the parties involved. 

 
 We (Patrick Josephs and Susanne Lyon Josephs) have no bias with respect to the 

property that is the subject of this report or to the parties involved with this 
assignment. 

 
 Our engagement in this assignment was not contingent upon developing or 

reporting predetermined results. 
 
 Our 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 & Standards of Professional Appraisal Practice of the Appraisal Institute. 

 
 The reported analyses, opinions, and conclusions were developed, and this report 

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

 
 The use of this report is subject to the requirements of the Appraisal Institute 

relating to review by its duly authorized representatives.   
 
 We (Patrick A. Josephs and Susanne Lyon Josephs) inspected the property that is the 

subject of this report.    
 
 No one provided significant real property appraisal assistance to the person signing 

this certification.   
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 We (Patrick Josephs and Susanne Lyon Josephs) have performed no services, as an 
appraiser or in any other capacity, regarding the property that is the subject of this 
report within the three-year period immediately preceding acceptance of this 
assignment.   

 
 As of the date of this report, we (Patrick Josephs and Susanne Lyon Josephs) have 

completed the continuing education program of the Appraisal Institute.   
 

 
                                                                                            

   May 23, 2018 
 .........................................................................................   ………………………………              
Patrick A. Josephs, MS, FRICS, MAI, AI-GRS   Date 
NYS General Appraiser Lic. #46000007968 
 
 
 
 

                                 May 23, 2018 
 .....................................................................................  ………………………………              
Susanne Lyon Josephs, MBA, FRICS    Date 
NYS General Appraiser Lic. #46000051525 
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PHOTOGRAPHS OF SUBJECT PROPERTY 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
    FRONT VIEW OF HIGHVIEW SCHOOL          VIEW NORTH ALONG N. CENTRAL AVE. 
  

 
  
 
 
 
 
 
 
 
 
 
 
 
 
  ACCESS ROADE FROM N. CENTRAL AVE.          PARKING LOT IN FRONT OF SCHOOL 
 

 
  
 
 
 
 
 
 
 
 
 
 
 
 
REAR VIEW OF SUBJECT BUILDING       NORTH ELEVATION OF ORIGINAL BLDG. 
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PHOTOGRAPHS OF SUBJECT PROPERTY 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
     REAR OF BLDG. LOOKING NORTH               SOUTH ELEVATION OF EXTENTION 
 

 
  
 
 
 
 
 
 
 
 
 
 
 
 
NORTH ELEVATION OF REAR EXTENSION            REAR EXTENTION TO BUILDING 
 

 
  
 
 
 
 
 
 
 
 
 
 
 
 
      NORTH SIDE OF BUILDING – FRONT       NORTHEAST SECTION OF BLDG. - FRONT 
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PHOTOGRAPHS OF SUBJECT PROPERTY 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
   ENTRANCE HALLWAY – GROUND FLOOR         FLOOR 1 – HALLWAY TO NORTH SIDE 
 

 
  
 
 
 
 
 
 
 
 
 
 
 
 
      CORRIDOR FROM REAR EXTENTION      TEACHERS LOUNGE – REAR EXTENSION 
 

 
  
 
 
 
 
 
 
 
 
 
 
 
 
          FLOOR 2- CLASSROOM INTERIOR                FLOOR 2 – LAVATORY INTERIOR 
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EXECUTIVE SUMMARY 
 

SUBJECT PROPERTY:   200 N. Central Avenue, Hartsdale, NY 10530. 
 

LOCATION OF PROPERTY: The subject site comprises of two contiguous tax lots 
situated on the east side of North Central Avenue, between 
Jane Street and Harvard Drive in Hartsdale, Town of 
Greenburgh, Westchester County, New York. 

 
LEGAL DESCRIPTION:   Block 158, Lot 27 & 34. 
 

SITE DESCRIPTION: The subject site is very irregular in shape and is at street 
grade in the front. However, the site slopes upwards above 
street grade and is situated on a hill overlooking a public 
park called Richard Presser Park.  Lot # 27 is located in the 
front with primary driveway access from N. Central Park 
Avenue and secondary access from Yale Road.  Lot # 34 has 
no street frontage and it is very irregular in shape with 
uneven topography.  This parcel has a 15-foot by 114-foot 
right-of-way access leading from Cornell Drive between two 
homes.  A substantial part (>75%) of Lot #38 is under thick 
forest with rugged terrain.  The site, as a whole, contains 
9.19 acres (Lot 27 = 4.76 acres and Lot 34 = 4.43 acres).   

 
IMPROVEMENTS: There subject site (both lots) is improved with a split-level, 

brick masonry, metal and glass building that was designed 
and built as a school and is currently utilized as such (The 
Highview Elementary School).  According to the Property 
Record Card in the Town of Greenburgh Assessor’s Office, 
the building was originally constructed in 1955±, renovated 
and extended in 1970±. The front section of the building has 
two stories while the rear extension is a single-story.  

 
ZONING:        CA: Central Avenue Mixed-Use Impact District. 

And R-7.5: Residential District. 
 
HIGHEST AND BEST USE:      AS IF VACANT – Cluster Residential Development. 
     AS IMPROVED - School Building 
 

INTEREST APPRAISED:  Fee Simple. 
 

FINAL VALUE OPINION: Eight Million Three Hundred and Fifty Thousand Dollars 
($8,350,000) 

Sales Comparison Approach:  $8,400,000 
Income Approach:   $8,300,000 
Cost Approach:   N/A 

 
DATE OF APPRAISAL:  April 17, 2018 
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ASSUMPTIONS AND LIMITING CONDITION 
 

1.  No responsibility is assumed for the accuracy of the legal description or for matters 
including legal or title considerations.  Ownership information and legal description were 
obtained from sources generally considered reliable.  Title to the property is assumed to be 
good and marketable unless otherwise stated.  The property is appraised free and clear of 
all liens or encumbrances, easements and restrictions except otherwise specifically stated. 
Responsible ownership and competent management are assumed for its highest and best 
use. 
 
2.  We have relied on various sources for prices, rents, occupancy and other market 
information.  These sources are considered to be reliable and the information utilized is 
believed to be accurate.  However, no warranty is given for the accuracy of information 
relied upon. 
 
3.  A personal inspection of the property was made.  Areas and dimensions of the property 
were not physically measured in all cases and much of this information was taken from plot 
plans furnished by the client or otherwise obtained.  Maps and sketches included in this 
report, if any, are meant to assist the reader in visualizing the property.  We have made no 
survey of the property and assume no responsibility for the accuracy of any plans or survey 
provided to us that were relied upon. 
 
4.  This report was not prepared for condemnation proceedings or negotiations.  Testimony 
in court or at any other hearing is not required by virtue of rendering this opinion of value 
unless separate arrangements are made and reasonable advanced notice is given.  
 
5.  Unless otherwise stated, it is assumed that the property has no hidden or undisclosed 
conditions (pertaining to the land, improvement or subsurface) that would render it more 
or less valuable.  No responsibility is assumed for such conditions or for arranging 
engineering studies that may be required to discover such conditions.  
 
6.  It is assumed that there is full compliance with all-applicable federal, state and local 
environmental regulations and laws unless otherwise stated in this report.  
 
7.  It is assumed that all applicable zoning and use regulations and restrictions have been 
complied with, unless otherwise stated in this report. 
 
8.  It is assumed that all required licenses, certificates of occupancy, consents or other 
legislative or administrative authority from any local, state or national government or 
private entity or organization have been or can be obtained or renewed for any use on 
which the value opinion contained in this report is based.  
 
9.  No opinion is expressed as to the value of sub-surface oil, gas or mineral rights and we 
assume that the property is not subject to surface entry for the exploration or removal of 
such materials. 
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10.  The distribution of the total value in this report between land and improvement 
applies only under the existing program of utilization.  No consideration has been given in 
this appraisal to personal property located on the premises, or to the cost of moving or 
relocating such personal property unless otherwise stated.  Only the real property has been 
valued.  
 
11.  No engineering tests were performed to determine the structural integrity of the 
improvements.  We assume the buildings are structurally sound. No test for Friable 
Asbestos, Urea Formaldehyde or Radon, a radioactive gas that occurs naturally in the soil, 
has been done.  The appraiser was not apprised of the existence of any of these materials 
and assumes none exists.  
 
12.  All the facts, conclusions and observations contained herein are consistent with 
information available as of the date of the report.  Forecasts of anticipated revenues and 
expenditures are based on our analysis and interpretation of market trends, economic 
conditions and historic operating data for the subject property and other similar 
properties.  No guarantee or representation is made that these forecasts will materialize 
and we assume no liability for any unforeseen precipitous change in either the real estate 
market or the local, state or national economy. 
 
13.  The Bylaws and Regulations of the Appraisal Institute govern disclosure of the contents 
of this report. Neither all nor part of the contents of this report (especially the conclusions 
of value, the identity of the appraiser or any reference to the Appraisal Institute or to the 
MAI and AI-GRS designations) shall be disseminated to the public through advertising 
media without the prior written consent and approval of the author. 
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EXTRAORDINARY ASSUMPTIONS 
 

The Uniform Standards of Professional Appraisal Practice (2014-2015 Edition) defines 
Extraordinary Assumption as follows: 
 
An assumption, directly related to a specific assignment, as of the effective date of the 
assignment results, which, if found to be false, could alter the appraiser's opinions or 
conclusions.  
 
UAPAP also has the following comment: Extraordinary assumptions presume as fact 
otherwise uncertain information about physical, legal, or economic characteristics of the 
subject property; or about conditions external to the property, such as market conditions or 
trends; or about the integrity of data used in an analysis.1   
 
We have made the following extraordinary assumptions: 

1. That the subject parcel as a whole contains 9.19 acres of land as confirmed with the 
Tax Assessor for the Town of Greenburgh.  The tax map dated 07/01/2007 indicates 
that the subject parcel contains 9.28 acres (Lot 27 with 4.81 acres and Lot 34 with 
4.47 acres). 

 
 

HYPOTHETICAL CONDITIONS 
 
The Uniform Standards of Professional Appraisal Practice (2014-2015 Edition) defines 
Hypothetical Condition as follows: 
 
A condition, directly related to a specific assignment, which is contrary to what is known by 
the appraiser to exist on the effective date of the assignment results, but is used for the 
purpose of the analysis. 
 
USPAP also has the following comment:  Hypothetical Conditions are contrary to know facts 
about physical, legal, or economic characteristics of the subject property; or about conditions 
external to the property, such as market conditions or trends; or about the integrity of data 
used in an analysis.2 
 
We have inferred the following hypothetical conditions: 
 

1. None.  
 

                                                 
1 USPAP (2014-2015), The Appraisal Foundation, Page U-3. 
2 ibid 1, Page U-3. 
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PURPOSE OF THE APPRAISAL 
 

The purpose of this appraisal is to estimate the market value of the Fee Simple interest in 
the subject property.  
 

INTENDED USER AND INTENDED USE OF REPORT 
 
The intended user of this report is the Greenburgh Central School District, its successors 
and/or assigns.  The intended use of this report is to determine an appropriate listing price 
for the property in the event the School District chooses to sell.  The use of this report by 
any other and for any other purpose is unauthorized. 
 
 

DEFINITION OF VALUE AND DATE OF VALUE OPINION 
 

Market Value is defined as: 
 

"The most probable price that 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". 

 

- 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 US dollars or in terms of financial arrangements 

comparable thereto; and 

 

- 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. (12 

C.F.R. Part 34.42(g); 55 Federal Register 34696, August 24, 1990; 59 Federal Register 29499, June 4, 

1994.3 

 

The effective date of this valuation is April 17, 2018.  The property was inspected on April 
17, 2018 by Susanne Lyon Josephs.  Data collection, analysis and the preparation of this 
report took place in the days immediately subsequent to the inspection date.  

  

                                                 
3Appraisal Institute (2010); The Dictionary of Real Estate Appraisal; Fifth Edition. Page 123. 
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PROPERTY RIGHTS APPRAISED 

 
The property right being appraised is the Fee Simple interest or estate in the subject 
property.  Fee Simple interest 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.4 
 

SCOPE OF THE APPRAISAL 
 

In this appraisal, consideration was given to the application of the three approaches to 
value. The Cost Approach is not applicable. The Sales Comparison Approach and the 
Income Approach will be utilized.  Formal instruction was received from Ms. Mary O’Neill – 
Assistant Superintendent for Business for the Greenburgh Central School District.  Susanne 
Lyon Josephs of PATJO Appraisal Services, Inc. inspected the property on April 17, 2018 in 
the company of a representative of the school district – Mr. Michael Falcone, Director of 
Facilities.   Patrick A. Josephs of PATJO Appraisal Services, Inc. inspected the property on 
April 21, 2018 
 
To perform this appraisal, we took the following steps to gather, confirm and analyze 
relevant data. 
 

 Physically inspected the subject buildings and the surrounding area and took 
photographs. Patrick Josephs of PATJO Appraisal Services, Inc. inspected the 
property.  

 
 Researched transactional data on comparable properties (sales, listings and 

rentals), inspected the exterior of the comparable properties and took photographs. 
 

 Collected physical, economic and demographic information about the subject 
property and the surrounding market area and confirm the information with 
various sources.  

 
 Performed a Highest and Best Use analysis of the subject property.  

 
 Analyzed market information and developed indications of market value using the 

various approaches.  
 
Data sources include RealQuest, CoStar, other real estate professionals (Brokers & 
Appraisers) and participants in the local real estate market.  Our research for sales and 

                                                 
4 Appraisal Institute (2008); The Appraisal of Real Estate; Thirteenth Edition. Page 111. 
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rentals was limited to Lower Westchester County, New York and comparable sales were 
selected going back to January 2015.  
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NEIGHBORHOOD DATA 
 
The subject property is located in Hartsdale,  a hamlet and a census-designated place (CDP) 
located in the Town of Greenburgh, Westchester County, State of New York.  As of the 2010 
Census, the population of Hartsdale was 5,293.  Greensburg is a town in the western part of 
Westchester County.  The population was 88,400 based on the 2010 census.  Greenburgh 
was developed along the Hudson River, along the main transportation route.  Greenburgh 
is bordered by the Town of Mount Pleasant to the north, the City of White Plains and the 
Town of Scarsdale to the east, the City of Yonkers on the south, and the Hudson River to the 
west.  The Tappan Zee Bridge connects Tarrytown in Greenburgh with South Nyack in 
Orangetown.  According to the United States Census Bureau, Greenburgh has a total area of 
36.1 square miles, of which 30.3 square miles is land and 5.8 square miles or 16.07% is 
water. Greenburgh contains six villages.  The Incorporated Villages in the Town of 
Greenburgh are Ardsley, Dobbs Ferry, Elmsford, Hasting-on-Hudson, Irvington and 
Tarrytown.  Additionally, there are six unincorporated areas.  The unincorporated area of 
Greenburgh consists of the rural areas of the town outside the villages.  While hamlets are 
not recognized as municipal entities in New York State, most properties in unincorporated 
parts of Greenburgh are classified within one of the town’s three federally recognized 
zones, each known as a census-designated place (CDP).  These generally correspond to a 
fire districts.  They include Fairview Greenville, which is commonly known as Edgemont, 
and Hartsdale.  The other three unincorporated areas in Greenburgh are East Irvington, 
North Elmsford and South Ardsley.  Roughly half of Greensburg’s population resides in the 
town’s six incorporated villages, and the rest live in the unincorporated areas. 
 

Population Statistics for Town of Greenburgh 

Year Population % Change 
1970 85,827 - 
1980 82,881 -3.4% 
1990 83,816 1.1% 
2000 86,764 3.5% 
2010 88,400 1.9% 
2016 Est 92,316 4.4% 

   Source: U.S. Census Bureau 

 
According to the 2010 Census, there were 88,400 people, 33,495 households, and 22,804 
families residing in the town of Greenburgh.  The population density is 2,449 people per 
square mile.  The population showed a 1.9% increase over the 2000 census when 86,764 
people were counted.  The 2016 population estimate was 92,316, a 4.4% increase over the 
2010 population count.  Based on the 2010 census, the majority of the population is 
between the age of 16 and 65 year of age.  23% of the population is below 18 years of age, 
57.7% is between the age of 21 and 62, and 16.3% of the population is 65 years and older.  
The median age of the population is 42.8 years.  The population is well educated with 
95.0% of the population holding a high school diploma or higher educational qualifications 
and 59.1% holding a graduate or professional degree as of the 2010 census. 
 



200 N. Central Avenue, Hartsdale, NY 

 

 

PATJO Appraisal Services, Inc. Page 19 

 

As of the 2010 census, there were 35,452 housing units in the Town of Greenburgh, of 
which 33,495 were occupied.  The predominant housing tenure is owner-occupation.  
There were 24,342 housing units occupied in this tenure of 72.7% of all occupied housing 
units in 2010.  27.3% or 9,153 units were renter-occupied housing units.  The median 
house value in 2010 was $584,600, compared to $294,700 in 2000 and an estimated 
$539,600 in 2016, based on the American Community Survey 5-Year Estimates (2012-
2016), indicating a 7.7% decrease in median home values in the past 6 years.  It is noted 
that in Greenburgh owner-occupation is increasing while renter occupation is declining. 
 
Housing Statistics for Town of Greenburgh 

Items 2000 % Change 2010 % Change 2016 % Change

Total Housing Units 34,084 100.0% 35,452 100.0% 35,197 100.0%

Occupied Housing Units 33,043 96.9% 33,495 94.5% 33,080 94.0%

Vacant Housing Units 1,041 3.1% 1,957 5.5% 2,117 6.0%

Owner Occupied Units 23,069 69.8% 24,342 72.7% 24,001 72.6%

Renter Occupied Units 9,974 30.2% 9,153 27.3% 9,079 27.4%

Median Home Value $294,700 N/A $584,600 98.4% $539,600 -7.7%  
Source: U.S. Census Bureau – American Factfinder 

 

The housing stock was primarily constructed after World War 11 with 62.8% of the 
housing stock constructed between 1950 and 1999.  An additional 25.2% of the housing 
stock or 8.768 units were constructed before 1930. City-data.com indicated that some 30 
buildings were issued permits in 2014 with an average cost of $489,900.  In 2010, 11 
buildings were issued permits with an average cost of $602,300, compared to 2011 – 12 
buildings, average cost $493,700; 2012 – 19 buildings, average cost $412,700; and 2013 – 
23 buildings, average cost: $476,900.  Between 1998 and 2002, Greenburgh experienced its 
highest period of housing construction building permit issued since 1997.  There were a 
total of 609 permits issued over that five year period at an average cost per unit of 
$159,100. 
 
As of the 2010 American Community Survey 5-Year Estimates (2006-2010), the median 
household income in the town was $101,893, and the median family income was $128,902.  
This compared to the 2007 estimates, where the median household income was $100,656 
and the median family income was $188,360.  The median household income of 
Greenburgh is significantly higher than the median household income of New York State, 
which was estimated to be $62,909 in 2016.  The economic data from the census indicates 
that there has been no detrimental effect of the recession experienced except for a slowing 
down of growth in income increases in the town.  The per capita income for the town in 
2007 was $43,778, showing no changes from the 2000 Census figures; however it rose to 
$54,963 based on 2010 estimates and further to $60,224 in 2016, a 9.6% increase since 
2010.  About 2.0% of families and 3.3% of individuals were living below the poverty levels 
in 2010.  This is estimated to have risen in 2010 to 4.9% of individuals and 2.7% of families 
in the town. 
 

 
Income Statistics for Town of Greenburgh 



200 N. Central Avenue, Hartsdale, NY 

 

 

PATJO Appraisal Services, Inc. Page 20 

 

Items 2000 2010 % Change

Median Household Income $80,379 $101,893 26.8%

Median Family Income $99,198 $128,902 29.9%

Per Capita Income $43,778 $54,963 25.5%

Items 2010 2016 % Change

Median Household Income $101,893 $115,249 13.1%

Median Family Income $128,902 $142,500 10.5%

Per Capita Income $54,963 $60,224 9.6%  
Source: U.S. Census Bureau – American Factfinder 

 

Interstate 87 (New York State Thruway), the Cross Westchester Expressway, the Saw Mill 
River Parkway, the Bronx River Parkway, and the Sprain Brook Parkway all pass through 
the town of Greenburg.   U.S. Route 9, State Route 9A, State Route 100(A, B & C), and State 
Route 119 traverse the town.  The Metro-North Railroad’s Hudson Line passes through the 
west of the town with stations at Hastings-on-Hudson, Dobbs Ferry, Ardsley-on-Hudson, 
Irvington, and Tarrytown, and its Harlem Line passes through the east of the town with a 
station at Hartsdale.  Westchester County’s Bee-Line Bus System also serves the town and 
transport of Tockland’s Tappan ZEExpress provides connections across the Tappan Zee 
Bridge to Rockland County.   
 
The Romer-Van Tassel House served as the first town hall from 1793 to the early 19th 
century.  It was added to the National Register of Historic Places in 1994.  It is a 1½-story 
rectangular stone dwelling, topped by a gable roof.  The house was renovated in the 1920s 
and the 1½-story wood-frame kitchen wing dates to that time.  Other locations on the 
National Register are the Church of St. Joseph of Arimthea and Odell House.  The Spanish 
American War Monument of the 71st Infantry Regiment in Mount Hope Cemetery was 
added to the National Register of Historic Places in 2011. 
 
Hartsdale is located along the eastern boundary of Greenburg.  According to the United States 
Census Bureau, the community has a total area of 0.9 square mile, all land.  It lies on the 
Bronx River, just 20 miles north of New York City.    The town can generally be subdivided 
into several areas, including the “Village” or downtown part (East Hartsdale Avenue), Manor 
Woods, Windsor Park, Port’s Corner, Ridge Road, Orchard Hill, College Corners, or more 
specifically one of the several condominium developments build since the 1970s.  Over the 
years, the town has attracted many different ethnic groups, and the downtown village has a 
significant Japanese shops, restaurants, real-estate brokers, and supermarket, all within 
walking distance of East Hartsdale Avenue.  Major roads include State Route 100 and the 
Bronx River Parkway.  For mass transit to New York City, residents can take either Metro-
North Railroad’s Harlem Line or the Bee-Line Bus routes 1X, 3, 20, 21, and BxM4C.  Bee-Line 
also provides local service on bus routes 34, 38, 39, 43, and 65.   
 
As of the census of 2000, there were 9,830 people, 4,314 households and 2,756 families 
residing in the community.  The population density was 3,068 per square mile.  The 
population counted in the 2010 census was 5,293 people, a 46.2% decline.  There is 
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uncertainty has to the reason for the vast decline between the 2000 and 2010 censuses, but, it 
would appears that the CDP  as defined in the 2010 census is not similar to the hamlet of 
Hartsdale as defined by local officials prior to 2010.    Within the CDP the population was 
spread out with 18.2% of the population was under 18 years, 4.8% from 18 to 24, 30.3% 
from 24 to 44, 28.8% from 45 to 64, and 17.9% whom where 65 years of age or older. The 
median age was 43 years.   
 
Income Statistics for Hartsdale 

Items 2000 2010 % Change

Median Household Income $81,824 $87,822 7.3%

Median Family Income $100,330 $102,875 2.5%

Per Capita Income $45,691 $58,204 27.4%

Items 2010 2016 % Change

Median Household Income $87,822 $78,553 -10.6%

Median Family Income $102,875 $128,021 24.4%

Per Capita Income $58,204 $56,793 -2.4%  
Source: U.S. Census Bureau – American Factfinder 

 

In 2000, the median household income in the community was $81,824, and the median family 
income as $100,330.  The per capita income for the community was $45,691.  Based on 2010 
estimates from the U.S. Census Bureau, median household income increased by 7.3% 
between census to $87,822 however, it showed a decline of 10.6% by the 2016 estimate 
when it was reported the median household income was $87,553.  Median family income was 
reported at $100,220 in 2000, compared to $102,875 in 2010, a mere 2.5% increase.  The 
2016 estimates indicate a more significant increase of 24.4% to $128,021.  Per capital income 
has also seen variable results.  It was reported to be $45.691 in 2000, increasing by 27.4% to 
$58,204 in 2010 and then experience a -2.4% decline based on the 2016 estimate s of 
$56,793.  As of 2010 the primary occupation of the labor force was in the Management, 
business, science, and arts occupation.  63.1% of the 2,998 members of the Hartsdale labor 
force was in these category of occupation.  Another 22.9% was in the Sales and office 
occupations. 6.9% were in the Service occupation.  Educational services and health care and 
social assistance is the leading industry of workers accounting for 28.3% of the labor force.  
Another 20.1% was in the Professional, scientific, and management, and administrative and 
waste management services industry, and 16.0% in the Financial and insurance, and real 
estate and rental and leasing industry.  79% of workers are private wage and salary workers.  
Government workers account for a further 11.2% of the civilian labor force and Self-
employed in own not incorporated business workers account for an additional 9.8%.  In 
2010, 2.4% of families and 7.9% of individuals were below the poverty line.  The figures 
remain unchanged in the 2016 estimates. 
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Housing Statistics for Hartsdale 

Items 2000 % Change 2010 % Change 2016 % Change

Total Housing Units 4,478 100.0% 2,944 100.0% 2,848 100.0%

Occupied Housing Units 4,314 96.3% 2,667 90.6% 2,618 91.9%

Vacant Housing Units 164 3.7% 277 9.4% 230 8.1%

Owner Occupied Units 3,412 79.1% 1,823 68.4% 1,874 71.6%

Renter Occupied Units 902 20.9% 844 31.6% 744 28.4%

Median Home Value $246,900 N/A $357,100 44.6% $260,600 -27.0%  
Source: U.S. Census Bureau – American Factfinder 

 

There were 4,478 housing units at an average density of 2,397.60 per square mile. As with 
the population data, there is some disparity between the 2000 census data and those for the 
2010 census and onwards presented for the CDP.  There is an indicated loss of housing stock 
between the 2010 census and the 2016 estimates, which is to be expected as there has been 
no new construction in Hartsdale since 2005 based on U.S. Census Bureau data.   The 
predominant housing tenure is that of owner-occupation and median home values in the 
community is a little (5.54%) past its 2000 census levels.  Median home values is still 
however, -27.0% below the $357,100 reported in 2010. 
  
Hartsdale was home to the world’s first Carvel Ice Cream store, which opened in 1934, and 
closed in 2008.  The first beginnings of this community was mainly agrarian, and it is one of 
the few communities immediately surrounding New York City that still has two working 
farms, both on Secor Road.   The community made history in 1928, when the Scottish 
inventor John Logie Baird transmitted the world’s first inter-continental short-wave 
television signal from a transmitter (called sign 2KZ) in Coulsdon, Surrey, UK, to his colleague 
O. G. Hutchinson in the cellar of Tobert M. Hart, an amateur radio operator (call sign 2CVJ) in 
Hartsdale.  In 1932, Henry Jacques Gaisman, inventor and founder of the Gillette safety razor 
blade, purchased 136 acres of land along Ridge Road, which was passed to the New York 
Archdiocese for $600,000 in 1957.  The Town of Greenburgh acquired the property in 1999 
and reopened it as the Hart’s Brook Nature Preserve.  Part of the agreement included the 
preservation of some portion of the estate as a home for retired Catholic nuns.  Today the 
Catherine and Henry J. Gaisman Foundation continues to donate large amounts of money to 
support medical research. 
 
In 1958 Frieda Schiff Warburg bequeathed 150 acres to the town of Greenburgh to build a 
public school.  This land now house the Greenburgh Central School District and Woodlands 
High School.  The Warburg main mansion currently serves as the school district’s 
headquarters, but other remnants from the original estate grounds can still be seen standing 
in the surrounding woods and neighboring streets. 
 
It has several parks, including the 25-acres Secor Woods Park, the 170-acres Ridge Road Park, 
and the 86-acres Rumbrook Park.  It has a great deal of celebrity status and Ferncliff 
Cemetery, located on Secor Road, is famous as the burial grounds for many celebrities 
including Aaliyah, Malcolm X, Heavy D, Judy Garland, Jerome Kern, Joan Crawford, Basil 
Rathbone, Ed Sullivan, Jam-Master Jay, James Baldwin, Michel Fokine, Tom Carvel, Oscar 
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Hammerstein, Thelonious Monk, Paul Robeson, Minnesota Timberwolves Guard Malik Sealy, 
soprano Arleen Auger and others.  British rocker John Lennon, U.S. Vice President Nelson 
Rockefeller, and Muppet creator Jim Henson were cremated there..  Composer Béla Bartók 
was initially buries in Hartsdale before being reinterred in his native Hungary in 1988 and 
Radio DJ Alan Freed was also initially interred in Hartsdale until his ashes were moved to the 
Rock and Roll Hall of Fame in 2002. 
 
The Hartsdale Railroad Station was listed on the National Register of Historic Places in 2011, 
as was the Evangeline Booth House in Hartsdale hamlet. 
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REGIONAL MAP 
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NEIGHBORHOOD MAP 
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TOWN OF GREENBURGH  
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HAMLET OF HARTSDALE IN TOWN OF GREENBURGH  
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SITE DATA AND ANALYSIS 
 

The subject site comprises of two contiguous tax lots situated on the east side of North 
Central Avenue, between Jane Street and Harvard Drive in Hartsdale, Town of Greenburgh, 
Westchester County.  North Central Avenue is also known as Central Park Avenue.  The 
subject property is further identified on the Tax Map of the Town of Greenburgh as Section 
8.210, Block 158, Lot 27 & 34.   
 
The subject parcel is very irregular in shape and is at street grade in the front.  However, 
the site slopes upwards above street grade and is situated on a hill overlooking a public 
park called Richard Presser Park.  Lot # 27 is located in the front with primary driveway 
access from N. Central Park Avenue and secondary access from Yale Road.  It is 100.20 feet 
north of the intersection of Jane Street and N. Central Park Avenue.  It has frontage of ±56-
feet on N. Central Avenue and maximum depth of ±818-feet.  The site measures ±1,117.6-
feet along its eastern boundary; ±109-feet along its northern boundary and ±908.30-feet 
along its southern boundary.  Lot # 34 has no street frontage and it is very irregular in 
shape with uneven topography.  It measures ±653.80-feet along its western boundary, 
±450-feet along the southern boundary, ±293.90-feet along its eastern boundary, and a 
total of ±559-feet along its northern boundary.  This parcel has a 15-foot by 114-foot right-
of-way access leading from Cornell Drive between two homes.  A substantial part (>75%) of 
Lot #38 is under thick forest with rugged terrain.  As a whole, the site is improved with a 
split-level, masonry building used as a school (Hillview Elementary School).  The site, as a 
whole, contains 9.19 acres (Lot 27 = 4.76 acres and Lot 34 = 4.43 acres).   
 
North Central Avenue is a four-lane, macadam-paved roadway, running in a northeast-
southwest direction and conveying traffic in both directions.  Land uses along N. Central 
Avenue is primarily commercial (office and retail uses).  Curb and sidewalk are in place 
along N Central Avenue.  Public transportation runs along N. Central Avenue with stops 
close to the subject property.  Harvard Drive is perpendicular to N. Central Avenue.  
Harvard Drive is a two-lane, macadam-paved roadway, conveying traffic in both directions.  
There are curbs but no sidewalk along Harvard Drive.  The primary land use along Harvard 
Drive is residential single-family homes.  The subject property is close to downtown White 
Plains with good access to the Bronx River Parkway, the Sprain Brook Parkway and the 
Cross Westchester Expressway. The Bee-Line bus system travels along Central Park 
Avenue and stops in front of the subject property.  The Hartsdale and White Plains Metro 
North Stations are a short distance from the property, a ±35-minute train ride to Grand 
Central Station in midtown Manhattan. 
 
The subject site is located in Census Tract 108.04.  It is identified in Zone X on the Federal 
Emergency Management Agency (FEMA) Map # 36119C 0268F.  Zone X covers areas of 
minimal flooding and is determined to be outside the 100- 500-year floodplain.  The map 
has an effective date of September 28, 2007. 
 
The subject property is located in a developed area and is bounded as follows:  
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South:  Single-family homes along Jane Street. 
North:  Former private School (Empire State College) converted to office use located 

at 210 N. Central Park Avenue and homes along Harvard Drive. 
West:  Roadway – N. Central Avenue & Richard Presser Park. 
East:  Single-family homes along Cornell Drive and Yale Road. 
 
All urban utilities and municipal services are available to the subject site.  These include 
main water, sanitary and storm sewer, electric power, natural gas, telephone, garbage 
collection services, postal service, fire and police protection.  All utility connections are 
currently on the site.  The road is asphalt paved and publicly maintained.  Access to the site 
is good but visibility is somewhat compromised.  We are not aware of any adverse 
conditions, neither easements nor restrictions that could adversely affect the economic 
viability of the subject site.   
 
Without the benefit of an engineering study or a detailed subsoil report, we cannot 
comment on whether any subsoil conditions exist which could impair the utility of the site. 
There are no known mineral deposits of commercial value.  
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TAX MAP OF SUBJECT PROPERTY 
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AERIAL MAP OF SUBJECT PROPERTY 
 

 
 

 

 



200 N. Central Avenue, Hartsdale, NY 

 

 

PATJO Appraisal Services, Inc. Page 32 

 

DESCRIPTION OF IMPROVEMENT 
 
The subject site (both lots) is improved with a split-level, brick masonry, metal and glass 
building that was designed and built as a school and is currently utilized as such (The 
Highview Elementary School).  According to the Property Record Card in the Town of 
Greenburgh Assessor’s Office, the building was originally constructed in 1955±, renovated 
and extended in 1970±. The front section of the building has two stories while the rear 
extension is a single-story.  Based on information obtained from the Property Record Card 
and measurements taken by the appraiser at the time of inspection, the space in the 
Building is broken down as follows: 
 
Space  Assessor’s Record  Appraiser’s Measurement 
Floor 1 –  37,847± square feet  36,785± square feet 
Floor 2 –  22,251± square feet  23,286± square feet 
TOTAL 60,097± square feet 60,071± square feet 
 
Floor 1 (Ground Floor):   The main entrance is located on the south side of the building on 
this level.  The space on the ground floor is divided among the main entrance lobby, the 
school gymnasium and assembly hall, the cafeteria (dining area and kitchen), reception 
area, two other offices, staff bathroom, small storage room, electrical panels, gas and water 
meter closet.  On the west side of the entrance lobby is the female locker room, shower and 
lavatories, the gymnasium, the music department, the art department, the special 
education and therapy department.  At the end of the entrance lobby is the stairway to 
second floor, maintenance office and storage area, male lavatories, locker room and 
showers. There is also a single passenger elevator. To the northern side, behind the 
cafeteria is an unfinished space referred to as the “rock room”.  The “rock room” is an 
unexcavated space created due to the terrain of the site.  The boiler room is located on the 
first (ground) floor on the west side of the building beyond the gymnasium.   
 
The interior finishes are of average quality with minimal deferred maintenance noted.  The 
floor has vinyl tiles except for the gymnasium which has rubberized floor tiles; walls are 
finished with painted plasterboard and painted cinderblocks and ceilings have acoustic 
tiles.  The building has central heat and window air-conditioning units.  Ceiling height is 
10± feet, except for the gymnasium which has ceiling height spanning both floors. The 
building has a wet sprinkler system for fire protection.  We estimate that the first (ground) 
floor contains 37,000± square feet of gross building area and 35,150± square feet of 
rentable area.  
 
Floor 2:   The second floor is accessed via a passenger elevator and/or two staircases.   The 
space on the second floor is divided among classrooms, administrative offices, teachers 
lounge, video/media room, storage room, lavatories (staff, girls and boys).  The interior 
finishes are of average quality with minimal deferred maintenance noted.  The floor has 
vinyl tiles, walls are finished with painted plasterboard and painted concrete block walls, 
ceiling has acoustic tiles.  The space has central heat and window air-conditioners.  Ceiling 
height is 10± feet.  We estimate that the first floor contains 23,100± square feet of gross 
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building area and 21,945± square feet of rentable area.  
 
Basement:  The building has no basement, but the boiler room is beneath the ground floor.  
The boiler room contains two Industrial HB Smith Co/Watertube gas-fired boilers, an A.O. 
Smith Bunkay Copper Coil Boiler and a 150-gallon water heater. 
 
Roof:  The building has a flat roof.  The roof cover is built-up composition.  The roof of the 
building was not accessed for a close-up inspection but there is no evidence of defects.  
 
Parking:  There is outdoor on-site parking in front of the building with 60± spaces.   There 
is designated parking spaces for Principal and top school officials.  
 
Recreation:  There is a playground on either side of the rear extension to the main 
building.   
 
HVAC:  The building has central heat but no central air-conditioning.  Cooling is provided 
by window air-conditioning units.   
 
Handicap Access:  The building appears to meet the accessibility standard of the 
Americans with Disabilities Act (1989).  
 
Conclusion:  The building is of average quality and is in average condition with no 
significant items of deferred maintenance.  It is ADA (Americans with Disabilities Act) 
compliant and fire protection appears to be adequate.  All systems (electrical, plumbing 
and HVAC) appear to be adequate and consistent with a school property. 
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SKETCH OF SUBJECT BUILDING  
 

 



200 N. Central Avenue, Hartsdale, NY 

 

 

PATJO Appraisal Services, Inc. Page 35 

 

 
 LAYOUT OF SUBJECT BUILDING  
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ZONING ANALYSIS 

 

Zoning is defined as the public regulation of the character and intensity of the use of real 
estate through employment of police power.  This is accomplished by the establishment of 
districts, in each of which, uniform restrictions relating to improvements, structure heights, 
areas, bulk, density of population and other limitations are imposed upon the use and 
development of private property.  
 
In the Town of Greenburgh, the Planning Division in the Department of Community 
Development and Conservation (Planning and Zoning) is responsible for the administration 
of zoning code and regulations.  They are responsible for providing assistance and support in 
reviewing development applications and environmental permitting for conformance with 
local regulations and policies,   Additionally, the Zoning Division of this department provides 
services to the Zoning Board of Appeals and reports and gives assistance to the Town’s 
Zoning Board, applicants and the general public.  The zoning ordinance is Chapter 285 of the 
Town’s Code and is known as the “1980 Town of Greenburgh Zoning Ordinance”.   
 
For the purpose of the Zoning Ordinance, the unincorporated area of the Town of Greenburgh 
is hereby divided into 27 zoning districts.  These include: 

 Seven – One-Family Residence District: (R-40, R-30, R-20, R-15, R-10, R-7.5, & R-5) 
 Multi-family District: M-6 
 Three – Multi-family Residence District: (M-10, M-14, & M-22) 
 Two – High-Rise Multi-family Residence District; (M-25 & M-174) 
 Scatter-Site Public Housing District: PH 
 Planned Unit Development District: PUD 
 Two – Office Building District: (OB & OB-1) 
 Limited Office Building District: LOB 
 Designed Shopping District: DS 
 Hartsdale Center District: HC 
 Close Business District: CB 
 Intermediate Business District: IB 
 Light Industrial District: LI 
 General Industrial District: GI 
 Non-residential Planned Development District: PD 
 Urban Renewal District: UR 

 
Additionally, Section 22.1 speaks to H-SH-62: Multi-family Senior Housing, Section 28.1 
speaks to PED: Planned Economic Development District and Section 29.1 speaks to CA: 
Central Avenue Mixed-Use Impact District.  This district is based on the objective of findings 
of the Comprehensive Development Program for the Central Avenue Corridor, dated October 
1976.  The objectives are to: 

 Allow for maximum density of development permitted for the Central Avenue 
Corridor as a whole to the present traffic-carrying capacity; 
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 Permit flexibility in the design and development of individual sites so that a mixture of 
various compatible type of land use can be developed as multiple use developments. 

 
Part of the subject property (Lot 27) is located in the CA: Central Avenue Mixed-Use Impact 
District. Permitted uses in the CA: Central Avenue Mixed-Use Impact District includes: 

 Office uses.  Office buildings for business, governmental and professional uses, 
training, data processing, publication financial and sales office. 

 Related facilities including retail or personal service uses that are designed as 
accessory uses, such as lunch counters, lunch stands, newsstands, and barbershops. 

 Offices or agencies for scientific research or technical development, including 
laboratories, libraries and administrative, training, data processing, publication and 
related facilities in connection with such uses. 

 Telephone exchanges. 
 Conference centers. 
 Post offices. 
 Retail facilities. 
 Banks. 
 Fully enclosed freestanding laundry or dry-cleaning establishments. 
 Fully enclosed, freestanding movie theaters or cinemas. 
 Retail sales of plants and supplies, including nursery-type operations. 
 Unified shopping center developments. 
 Multifamily developments of not more than four-stories with maximum density of 35-

bedrooms per acre. 
 Public and quasi-public uses including museums, art galleries, libraries churches, 

public, private or religious schools which are accredited by the New York Board of 
Regents, cemeteries, and governmental uses. 

 
Part of the subject property (Lot 34) is located in the R-7.5 One Family Residence District.  
Permitted uses in this district include: 

 One-family detached dwellings 
 Public Park, playgrounds or similar recreational areas, owned or operated by a 

governmental authority. 
 Firehouses, police stations, or other public safety uses owned or operated by the 

Town of Greenburgh or by any other governmental authority. 
 Other municipal building or uses operated by the Town of Greenburgh. 
 Places of religious worship including part-time religious schools and parish houses, 

convents, monasteries, rectories or parsonages. 
 Regularly organized elementary or secondary schools approved by the Board of 

Regents of the State of New York. 
 Existing railroad-related uses. 
  

The following guidelines apply in these districts: 
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  R-7.5 CA 
Minimum Lot Area 7,500 square feet 40,000 square feet 
Minimum Lot Width 75 feet  
Maximum Coverage 
    Principal Building 
    Accessory Buildings 
    All Buildings 

 
24% 
6% 
30% 

 

Impervious Surfaces 40.75% 60% 
Minimum Front Yard 20 feet 40 feet 
Minimum Side Yard (1/2) 10 feet/20 feet 20 feet 
Minimum Rear Yard 26 feet 25 feet 
Maximum Building Height 2½-stories/30 feet 2½-stories/30 feet 
Maximum Floor Area Ratio  0.35 
Parking Requirement  1 space per 200 square feet 
 
  
Zoning Analysis:  The subject site is currently improved with a public elementary school 
building, which is a permitted use for both zoning districts.  The subject site in total 
contains 9.19 acres of land, some of which is considered surplus land. Based on our 
interpretation of the current zoning regulations, the existing use is a legal, conforming use.    
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ZONING MAP 
 

 
 

 

SUBJECT 
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TAXES AND ASSESSMENT DATA 
 

The subject parcel is comprised of two contiguous tax lots.  They are identified on the Tax 
Map of the Town of Greenburgh as Section 8.210, Block 158, Lot 27 and 34.  The 
assessment for the current (2018) fiscal year is as follows: 
 
  Lot 27 Lot 34 
Land $2,361,000 $407,000 
Improvement $5,114,700 $0 
Total $7,475,700 $407,000 
Composite Tax Rate 2018 
Taxes 

0.4558/$1000 
$3,407.44 
(with some exemptions) 

0.4558/$1000 
$185.51 
(with some exemptions) 

 
The taxes were calculated based on the 2018 taxable assessment and tax rate as 
determined by the Town of Greenburgh.  We have been informed that the property enjoys 
full exemption from town, school and special district taxes and partial exemption from 
county taxes. Total real estate taxes for the current fiscal year (after exemptions) is 
estimated at $3,592.95. 
 
ANALYSIS 
 
The 2017 composite tax rate applicable to most properties in the Town of Greenburgh is as 
follows: 
 
County Tax Rate  3.230495 per $1,000 
Town Tax Rate  6.172638 per $1,000 
Fire District Rate  5.781118 per $1,000 
Sewer District Rate  0.198330 per $1,000 
School District Rate  16.0784   per $1,000 
Composite Tax Rate  31.46097 per $1,000 
 
Changes in real estate taxes are due to a change in the assessed value or a change in the tax 
rate. Rates have remained fairly stable over the years. 
 
It was reported that the 2018 Assessment Ratio for commercial properties in the Town of 
Greenburgh is 100%.  With a Total Assessed Value of $7,882,700 ($7,475,700 + $407,000) 
and an Assessment Ratio of 100%, the Assessed Market Value for the subject property is 
approximately $7,880,000. This is less than our market value opinion in this report. 
Assessed values may be out of step with today’s market because of outdated assessments. 
In the Town of Greenburgh, properties were last reassessed for real estate taxes in 2016.  
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HISTORY OF SUBJECT PROPERTY 
 
We were unable to locate a recorded deed for the subject property.  It was reported that 
the owner of record for the subject property is Greenburgh Central Union Free School 
District.   
 
To the best of our knowledge, the subject property is not currently listed for sales and is 
not under contract for sale.  It has not being listed for sale in the last three years. 
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HIGHEST AND BEST USE ANALYSIS 
 

Highest and Best Use is defined as: 
The reasonably probable and legal use of vacant land or 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.5  
 
In cases where a site is already improved, the highest and best use may be different from 
the existing use. The existing use will continue to be the highest and best use, unless or 
until the land value “as if vacant” exceeds the total value of the property (land and current 
improvements) under its existing use. It should be noted that in most instances 
improvements contribute significant value and demolition costs (or renovation costs) are 
sometimes considerable. Thus, the highest and best use is usually as improved. In 
determining the highest and best use of a property, it is necessary to analyze alternative 
uses for the property and determine which utilization of the property produces the highest 
net return to the land and/or improvements over a given period of time.  Four criteria 
determine the highest and best use. 
 
Physically Possible Uses:  A very wide range of uses including multi-family residential, 
industrial, commercial and community facility uses is physically possible on the subject 
site.  However, not all uses that are physically possible are permitted by zoning.   The site is 
irregular in shape with uneven topography and limited street frontage.  With 9.19± acres, 
the site is sufficiently large for development with various types of buildings. However, 
physically, it is most suited for office and/or residential development. 
 
Legally Permissible Uses:  The subject site is zoned CA and R-7.5.  This zoning permits a 
wide variety of commercial, residential and community facility uses including offices, retail, 
1-4 family dwelling, apartments, churches, schools and hospitals.  
 
Financially Feasible Uses:  Uses that are financially feasible are those for which market 
demand exists to the extent that they will be able to generate a rent sufficient to justify the 
cost of construction.  Of the legally permitted uses, the ones that are financially feasible 
based on property size, location and current market conditions are single-family homes, 
apartments and offices.  The size, configuration and topography of the subject site makes it 
very suitable for development with cluster residential homes or apartments instead of 
subdivision and development with detach single-family homes.  Office development may 
also be feasible but the site is less suited for office development due to the fact that it is set 
back quite some distance from the road and that it has limited visibility. 
 
Most Profitable Use:  We believe that the most profitable of all the financially feasible uses 
is residential development.   
 

                                                 
5Appraisal Institute (2010); The Dictionary of Real Estate Appraisal (Fifth Edition);Page 93. 
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Conclusion:  
 
Highest and Best Use as if vacant   
Based on all the factors outlined above, the Highest and Best Use of the site, if it were vacant, 
is development with cluster residential homes or apartments to maximum density allowed 
under current zoning. 
 
Highest and Best Use as improved   
The subject site is currently improved with a school building.  The subject site is not ripe 
for re-development since the current value of the property “as improved” is greater than 
the value of the site as if vacant less demolition cost.  In order to adapt the subject building 
for any other use, major capital expenditure would be required and the return on the 
capital invested will not be commensurate.   
 
Based on all the factors outlined above, the Highest and Best Use of the site, as currently 
improved, is as a school.  The most probable alternate use of the subject buildings would be 
professional offices. 
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THE VALUATION PROCESS 
 

The valuation process is: 
 
"A systematic procedure used in the valuation of real property."6 
 
There are three accepted methods for estimating the market value of real property; the 
Sales Comparison Approach, the Income Approach and the Cost Approach. 
 
The Sales Comparison Approach is based on the assumption that the typically informed 
buyer would not pay more for a property than the cost of purchasing similar properties 
with the same utility.  This approach is very reliable when there is an active market, which 
provides a sufficient quantity of verifiable sales.  The comparable sales are adjusted to the 
subject for the differences in condition of sale, market condition, financing terms, location 
and physical characteristics to arrive at the value of the subject property. 
 
The Income Approach is based on the assumption that the typical informed buyer would 
not pay more for a property than the anticipated present worth of the future benefits to be 
derived from its ownership. The Appraiser estimates the net income potential of the 
subject property by comparing it with the operations of similar properties, and processes 
this income into an estimate of value through an appropriate capitalization method.  The 
reliability of this approach is determined by the adequacy of the market data concerning 
comparable rentals, expenses and market derived capitalization methods. 
 
The Cost Approach provides an estimate of value based upon the assumption that an 
informed buyer would not pay more for a property than the cost of purchasing land and 
constructing improvements on the land, both the land and the improvements having the 
same utility as the subject property.  The estimated value of the land, as if vacant, is added 
to the replacement cost new less accrued depreciation of the improvements, to arrive at an 
indication of value.  This approach is particularly useful when the land of the subject 
property is being utilized in its highest and best use and the amount of accrued 
depreciation is measurable from the market. 
 
Conclusion 
A final conclusion of value is estimated by the reconciliation of the value indications from 
the different approaches.  Two of the three recognized approaches to value will be utilized 
in this appraisal.  The cost approach will not be utilized because market participants do not 
look towards replacement (reproduction) costs in making purchase decisions.  In addition, 
the age of the building makes it extremely difficult to estimate accrued depreciation which 
is an essential ingredient in applying the cost approach. 
 

                                                 
6Appraisal Institute (2010); The Dictionary of Real Estate Appraisal; Fifth Edition; Page 205. 



200 N. Central Avenue, Hartsdale, NY 

 

 

PATJO Appraisal Services, Inc. Page 45 

 

SALES COMPARISON APPROACH 
 

The Sales Comparison Approach involves direct comparisons of the property being 
appraised to similar properties that have been sold in the same or similar markets in order 
to derive a Market Value indication for the property being appraised. This approach 
represents an interpretation of the actions of buyers, sellers, and investors in the market, 
and is based on the principle of substitution, which holds that a well-informed, prudent 
person will not pay more for a property than it will cost to buy a comparable substitute 
property.  The price paid for a property is usually the result of an extensive shopping 
process in which available alternates are compared based upon the buyer's purchase 
criteria. When a sufficient number of similar property purchases are made in the current 
market, the resulting pattern usually provides a good indication of Market Value. 
 
In applying the Sales Comparison Approach, the appraiser employs a five-step process as 
follows: 
1. Research the market to identify similar properties for which pertinent sales, listing, 

offerings, and/or rental data is available. 
2. Qualifies the prices as to terms, motivating forces, and conditions of sale. 
3. Compares each of the comparable property’s important attributes to the 

corresponding ones of the property being appraised, under the general categories of 
interest conveyed, financing terms, condition of sale, market condition, location and 
physical characteristics. 

4. Considers all dissimilarities and their probable effect on the price of each sale 
 property to derive individual market value indications for the property being 
 appraised. 
5. From the pattern developed, formulates an opinion of market value for the property 

being appraised.  
 
We have researched sales of similar properties in Hartsdale. The search area for 
comparable sales was expanded to other similar Lower Westchester County neighborhoods 
because we were unable to find sufficient number of recent sales of comparable properties 
in Hartsdale.   
 
The following are the most comparable sales, which we considered relevant in estimating 
the value of the subject property. 
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COMPARABLE SALE # 1 
 

Location:  88-106 N. Broadway, Village of Irvington, Westchester County, NY 10533 
APN:   2609-002-020-00005-000-0005 
Sale Date:  January 10, 2018  
Seller/Buyer: 106 North Broadway, LLC./KEF Holdings LLC. 
Land Size:  350,916± square feet  (8.06 acres) 
Zoning:  IF-40: One-Family Residence District 
Building Size:  46,752± square feet 
Sale Price:  $4,500,000 
Financing:  $3,000,000 Loan from seller. 
Data Source:  Real Quest/MLS # 4620489 / Document # 58003-3395 
Verification: Broker – Sotheby’s International Realty – Beth Hargraves @ (914) 620-8682 
 

    ANALYSIS 
 
Price/SF:  $107.14 per sq. ft of GBA/$12.82 per sq. ft. of land. 
Date Inspected: April 21, 2018. 
General Comment: This property is part of a single tax parcel situated on the east side of North 

Broadway, between Strawberry Lane and East Sunnyside Lane in the Village 
of Irvington. The site is almost rectangular in shape and it has frontage of 
438.70 feet along N. Broadway.  It is 883.90 feet along its southern 
boundary, 795.15 feet along its northern boundary and 399.58 feet along its 
eastern (rear) boundary.  The site slopes upwards at a ±40° angle from the 
street. The property is an office campus with four office buildings named the 
Winterly Corporate Campus.  Each building is unique.  The first is a three-
story carriage house converted into corporate office.  The buildings were 
constructed between 1920 and 1981 and at the time of inspection they were 
in average condition.  The buildings are numbered as 88, 90, 92, 94, and 106 
N. Broadway.  There is on-site management and maintenance staff.  One of 
the buildings (containing 46,752± square feet) was sold.  This building is 
referred to as “the White House” or “the Gray Stone”.   It is a three-story 
masonry office building constructed in 1920±.  It has gas heat and central air 
with surface parking for 15± vehicles.  The property is located in the 1F-40: 
Residence District, which permits detached one-family dwelling (with or 
without in-law apartment), and office buildings for owner-occupation, 
single-tenanted and research laboratories.  The property was originally 
listed for $5,995,000 in May 2016.  The list price was reduced twice, to 
$5,250,000 and $4,800,000 respectively in 2016.  It sold at a 6.25% discount 
in January 2018. 
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TAX MAP -  SALE # 1 
 

 
 

AERIAL MAP – SALE #1 
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COMPARABLE SALE # 2 
 
Location:  210 N Central Avenue, Hartsdale, Greenburgh Town, Westchester NY 10530 
APN:   2689-008-210-00158-000-0024 
Sale Date:  March 1, 2016 
Seller/Buyer: Marli Hartsdale LLC aka Marli Hartsdale, LLC. / Citywall Realty, LLC. 
Land Size:  168,965± square feet  (3.88 acres) 
Zoning:  CA: Central Avenue Mixed-Use Impact District 
Building Size:  48,000± square feet 
Sale Price:  $5,800,000 
Financing:  Unknown 
Data Source:  RealQuest/ Deed Document # 56056-3213 
Verification:  Representative of the Buyer – Thomas L. Gazianis Esq. @ (718) 227-8000. 
 

    ANALYSIS 
 
Price/SF:  $120.83 per sq. ft. of GBA/$34.32 per sq. ft.of land. 
Date Inspected: April 21, 2018. 
General Comment: This property comprises of a single tax lot situated on the south side of 

Harvard Drive, between N Central Avenue and Yale Road in Hartsdale, Town 
of Greenburgh.  The site is very irregular in shape with mostly level 
topography.  It rises above street level along its eastern boundary towards 
Yale Road.  It has frontage of 435.30 feet along Harvard Drive, with 709 feet 
along its eastern boundary.  It measures 592.90 feet along its western 
boundary and 138.10 feet along its southern (rear) boundary.  The site is 
improved with a three-story brick, former school building that has been 
renovated into offices.  The building was constructed in 1938±; renovated in 
2000± and was in average condition at the time of sale.  The building has 
several tenants including Empire State College (State University of New 
York), a fitness center (The Perfect Workout Hartsdale).  At the time of sale 
the building was vacant.  The building was renovated with new lobby, 
common areas, elevator cabs, and general maintenance.  As of March 2017, 
space in the building was being offered for lease at between $26.00-$28.00 
per sq.ft. per year.  Rent include electric.  There is outdoor on-site parking 
for 168± cars. 

 

    PHOTOGRAPHS 
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TAX MAP-  SALE # 2 

 
 

AERIAL MAP - SALE # 2 
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COMPARABLE SALE # 3 
 
Location:  10 County Center Road, White Plains, Westchester County, NY 10607 
APN:   2689-007-500-00309-000-0017 
Sale Date:  July 7, 2016 
Seller/Buyer: 10 County Center LLC / Ziza Associates LLC. 
Land Size:  165,854 square feet  (3.81 acres)  
Zoning:  LOB: Limited Office Building District.   
Building Size:  208,000± square feet 
Sale Price:  $9,250,000 
Financing:  $5,500,000 (60% LTV) mortgage from Signature Bank. 
Data Source:  Real Quest/CoStar ID# 3652825/ Deed Document # 56181-3442 
Verification:  Broker – CBRE – William Cuddy – (203) 329-7900 

 

    ANALYSIS 
 
Price/SF:  $44.47 per sq. ft. of GBA and $55.74 per sq. ft. of land. 
Date Inspected: April 21, 2018. 
General Comment: This property comprises of two contiguous tax lots (Section 7.500, Block 

309, Lot 17 – in the Town of Greenburgh & Section 125.57, Block 4, Lot 1 – 
to the south in the City of White Plains).  The property is situated on the east 
side of County Center Road at the intersection of County Center Road and 
Old Kensico Road.  The site has total frontage of ±859-feet along County 
Center Road, 258-feet along its northern boundary, 201-ft along its southern 
boundary, and 571-feet along its eastern boundary.  The site is improved 
with a three-story, masonry, multi-tenant office building.   The building was 
constructed in 1979± and was in average condition at the time of sale.  The 
site is close to the Bronx River Parkway (near Exit 20) and Interstate 87. 
The surrounding land uses are primarily commercial (retail and office).  The 
property is less than 0.25-mile from the White Plains Metro-North station 
and downtown White Plains.  It has ample on-site parking (260± spaces), 
both outdoor and beneath the building. 
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TAX MAP -  SALE # 3 
 

 
AERIAL MAP – SALE #3 
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COMPARABLE SALE # 4 
 
Location:  90 South Ridge Street, Rye Brook, Westchester, NY 10573 
APN:   4805-141-000-00027-001-0009 
Sale Date:  April 26, 2016 
Seller/Buyer: BRG Rye Brook LLC / RSP Group LLC 
Land Size:  145,044± square feet (3.33 acres) 
Zoning:  OB-S: Office Building & Business District; Minimum = 3 Acres 
Building Size:  65,520± square feet 
Sale Price:  $11,100,000 
Financing:  $2,925,000 (26% LTV) mortgage from Connecticut Community Bank N.A. 
Data Source:  Real Quest / Deed Document # 56109-3036 
Verification:  Representative  

 

    ANALYSIS 
 
Price/SF:  $169.41 per sq. ft. of GBA and $76.52 per sq. ft.of land. 
Date Inspected: April 21, 2018.    
General Comment: This property is a single tax lot situated on the northwest corner of  South 

Ridge Street and Bowman Avenue in the Village of Rye Brook.  The site is 
irregular in shape with frontage of 468-feet along the west side of South 
Ridge Street and frontage of 280-feet along the north side of Bowman 
Avenue. The site is improved by a two-story, masonry and glass multi-
tenant, office building known as Rye Brook Plaza.  It contains 65,520± 
square feet and is being advertized as a medical office building.  Some of the 
tenants in the building are White Plains Hospital Center: Evan Hershkowitz 
DDS, Visiting Nurse Services of New York, Ababir Associates Dermatology, 
White Plains Radiology and Greenwich Hospital.  The current asking price 
for space in the building is $28.00 per sq. ft. per year.   The building occupies 
approximately 55% of the site and there is amply on-site outdoor parking 
(130± spaces).  The surrounding land use is a mix of residential, commercial 
and community uses.  Public transportation runs along South Ridge Street 
with stops close to the sold property. 
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TAX MAP-  SALE # 4 

 
 

AERIAL MAP - SALE # 4 
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COMPARABLE SALE # 5 
 

Location:  535 Old Tarrytown Road, White Plains, Westchester County, NY 10603 
APN:   2689-007-410-00221-000-0015 
Sale Date:  October 4, 2017 
Seller/Buyer: Phoenix White Plains, LLC. / NCBP White Plains LLC. 
Land Size:  189,461± square feet (4.35 acres) 
Zoning:  LI: Light Industrial District. 
Building Size:  75,000± square feet 
Sale Price:  $11,511,000 
Financing:  $2,968,126.56 (40% LTV) Gap Mortgage from TD Bank N.A. 
Data Source:  Real Quest / CoStar ID# 4057003 / Document # 420845 
Verification:  Representative – Attorney for the buyer – Michael Brady @ 201-359-3646 

 

    ANALYSIS 
 
Price/SF:  $253.48 per sq. ft. of GBA and $60.75 per sq. ft.of land. 
Date Inspected: April 21, 2018. 
General Comment: This property comprises of a single tax lot situated on the south side of Old 

Tarrytown Road, between Knollwood Road and Washington Avenue in 
White Plains.  It is 122.87 feet west of the intersection of Washington 
Avenue and Old Tarrytown Road.  The site is very irregular in shape, with 
level topography at street level.   It has total frontage of 417.80 feet along 
Old Tarrytown Road. The site is improved with a masonry industrial 
warehouse with finished office space and showroom.  The building covers 
approximately 55% of the site with the remainder being surface parking.    
There is adequate parking and truck circulation space.  The property is in 
the LI: Light Industrial District.  The maximum building height allowed is 
three-stories/45 feet.  The property was acquired by a long-term tenant in 
occupancy since 2002 when it acquired the business (New Castle Building 
Products). The transaction was financed by a loan of $2,968,126 from TD 
Bank N.A. 
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TAX MAP-  SALE # 5 
 

 
 

AERIAL MAP - SALE # 5 
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COMPARABLE IMPROVED SALES LOCATION MAP 
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COMPARABLE SALE ADJUSTMENT GRID 
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The Adjustment Process 
 

The preceding comparable sales have been analyzed and compared to the subject property. 
Adjustments were applied to reflect differences between the sale property and the subject 
property.  In the adjustment grid, qualitative adjustments are made to the sales on the 
following premise; 
 

No adjustment (0) denotes a degree of similarity, equality, or parity as between the 
comparable sale and the subject property sufficient to justify no adjustment. 

 
A positive (+) adjustment indicates a relative degree of inferiority of the comparable 
sale compared to the subject property for the particular adjustment category. 

 
A negative (-) adjustment indicates a relative degree of superiority of the 
comparable sale compared to the subject property for the particular adjustment 
category. 

 
The net adjustment indicated for each comparable sale is the total of additions and 
subtraction of each of the individual adjustment factors in the respective columns.   The 
sales were analyzed on a price per square foot of gross building area and a price per square 
foot of site area.  We concluded that the sale price per square foot of gross building area is a 
more reliable unit of comparison. 
 
Adjustments have been considered under the following headings. 
 

Property Rights Conveyed: 
The subject of this appraisal is the fee simple interest in the subject property.  Based upon 
the information available, most of the sold transactions involved the sale of vacant 
buildings or buildings rented at market or close to market, hence fee simple interest. 
However, in cases where the interest conveyed is the leased fee and the rents in place at 
the time of sale are significantly below market rent, an adjustment is appropriate.  In the 
case of Sale #1 and #3, the interest conveyed (leased fee) is considered inferior to the fee 
simple interest, and a +20% adjustment was applied to those two sales for interest 
conveyed.   
 

Cash Equivalency: 
The cash equivalent price of a sold property may differ from its contract price.  The cash 
equivalent price represents the present worth at time of sale of all cash and other 
considerations paid for the real property as opposed to other portions of stated 
considerations, which may be atypical financing, paid for services, fees and/or other non-
realty items.  None of the sales utilized in this appraisal required an adjustment for cash 
equivalency.  All of the prices were expressed in terms equivalent to cash (US Currency). 
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Conditions of Sale: 
Adjustments for conditions of sale usually reflect the motivations of the buyer and the 
seller.  In many situations, the conditions of sale significantly affect transaction prices.  For 
example, a developer may pay more than market value for lots needed in a site assemblage 
because of the anticipated incremental value, or plottage value, resulting from the greater 
utility if a larger site.  A sale may be transacted at a below market price if the seller needs 
cash in a hurry.  A financial, business, or family relationship between the parties to a sale 
may also affect the price of the property. 
 
Although conditions of sale are often perceived as applying only to sales that are not arm’s-
length transactions, some arm’s-length sales may reflect atypical motivations or sale 
conditions due to unusual tax considerations, lack of exposure on the open market, or the 
complexity of eminent domain proceedings.  If the sales used in the sales comparison 
approach reflect unusual situations, an appropriate adjustment must be made for 
motivation or conditions of sale. 
 
Sale #5 was adjusted -5% for Conditions of Sale because the property was acquired by a 
long term tenant-in-occupancy. Our conclusion is that a long-term-tenant with an 
established business would pay more to stay in place without having to deal with a 
significant escalation in rent. 
 
No other adjustment was made for Conditions of Sale since all other transactions took place 
under normal conditions. 
 

Market Conditions (Time): 
Comparable sales that occurred under different market conditions than those applicable to 
the subject on the effective date of the value estimate require adjustment for any 
differences that affect their values. A common adjustment for market conditions is made 
for differences occurring since the date of sale.  Since the time the comparable sales were 
transacted, general values may have appreciate or depreciated due to inflation or deflation 
and investor’s perceptions or market conditions may have changed. 
 
Changes in market conditions may also result from other factors such as changes in income 
tax laws, building moratoriums, and fluctuations in supply and demand.  Sometimes several 
economic factors working in concert cause a change in market conditions.  A recession 
tends to deflate all real estate prices, but different property types will be affected 
differently.  A decline in demand may affect only one category of real estate.  If the demand 
for a specific type of property falls during a period of inflation, appraisals made during that 
period may not provide a reliable indication of the value of a similar property in a different 
period unless appropriate adjustments are made. 
 
Based on various market surveys and conversation with commercial real estate brokers, 
the price of residential and commercial properties in Hartsdale and Lower Westchester 
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County has been increasing over the last two years.  Multiple Listing Service7 Data indicates 
that the Median Price of single-family homes in Yonkers increased from $428,000 in March 
2016 to $429,500 in March 2017 (a 0.39% increase) and from $429,500 in March 2017 to 
$471,500 in March 2018 (a 9.8% increase).  In addition, MLS Data indicates that the Median 
Price of multi-family homes in Yonkers increased from $410,000 in March 2016 to 
$449,000 in March 2017 (a 9.5% increase) and from $449,000 in March 2017 to $490,000 
in March 2018 (a 9.1% increase).   
 
CoStar8 reported that in Westchester County in the 4Q2017 five office buildings sold with a 
total volume of $30,950,000.  The five buildings contained 256,072 square feet and 
indicated an average price of $120.86/SF.  That compares to three transactions in the 
3Q2017 totaling $22,200,000.  These buildings contained a total of 167,215 square feet and 
indicate an average price of $132.76/SF. 
 
CoStar also reported that the average asking rent for Class B office properties increased 
from $23.59/SF in 1Q2017 to $23.88/sf in 1Q2018, a +1.23% bump. 
 
Consequently, we have applied a Market Conditions (time) adjustment of +2% per annum 
to all the comparable sales presented in this report, representing changes in market value 
of properties similar to the subject since the time of the oldest sale (March 2016) and the 
valuation date (April 2018). 
 

Location: 
The location adjustment attempts to equate difference among the sold properties and the 
subject property for such factors as quality of surrounding properties, traffic conditions, 
access, neighborhood or reputation or image.  One of the sold properties is located in 
Hartsdale (Town of Greenburgh) similar to the subject property.  All the sold properties are 
located in Westchester County.  The location of Sale #1 in the Village of Irvington, is 
considered inferior to the subject property and it was adjusted +10%.  Sale #4 and #5 are 
located in Rye Brook and White Plains respectively and they have been adjusted -10% and -
15% respectively for location.  

 
Physical Characteristics:   
Sales have been adjusted for building size, building condition/quality, plot 
size/topography/shape and other factors.  Building size adjustment is based on the 
recognized market phenomenon that the property with a smaller building will fetch a 
relatively higher unit price (sale price/building area), all other things being equal.   
 
A larger plot size is more valuable in the local market due to the potential for expansion 
and/or the availability and adequacy of on-site parking.   
 

                                                 
7 2018 Hudson Gateway MLS, Inc. 
8 CoStar Office Statistics, Westchester County Office Market (1Q2018) 
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Sale #1 was adjusted -5% for building size, +15% for building condition/quality.  Sale #2 
was adjusted -5% for building size and +15% for plot size/topography/shape.  Sale #3 was 
adjusted +20% for building size, -5% for building condition/quality, and +15% for plot 
size/topography/shape.  Sale #4 was adjusted -15% for building condition/quality, +15% 
for plot size/topography/shape, and -10% for basement. Sale #5 was adjusted +10% for 
plot size/topography/shape. 
 

Conclusion 
All five sales are located within a 9-mile radius of the subject property.  The sold properties 
are not very similar to the subject property but they are the best sales that are available. 
We have analyzed the sales on a price per square foot of building area. 
 
The price range indicated by the five sales, before any adjustment is from $44.47/SF to 
$169.41/SF of building area.  Adjustments were made for Market Conditions, Location and 
Physical Characteristics.  The total net adjustment for location and physical characteristics 
ranges from -20% to +30%.   
 
For the five sales, prices range from $4,500,000 to $11,511,000 and transaction (closing) 
dates from March 2016 through January 2018.  After all adjustments, the sale price for the 
five sold properties ranges from $72/SF to $141/SF of building area with a mean of 
$123/SF.   Sale #5 is the most similar to the subject property and it was given greatest 
weight. 
 

The data was applied to the subject property as follows: 
60,100 Square Feet x $140.00/SF  =   $8,414,000 (Rounded $8,400,000). 

 
Value Indicated By the Sales Comparison Approach    

EIGHT MILLION FOUR HUNDRED THOUSAND DOLLARS ($8,400,000). 
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SITE VALUATION 

Using the Sales Comparison Approach, we will determine the value of the site, as if vacant. 
In this analysis, we have collected and analyzed sales involving vacant land.  These are the 
most relevant transaction. 
 
 



200 N. Central Avenue, Hartsdale, NY 

 

PATJO Appraisal Services, Inc. Page 64 
 

COMPARABLE LAND SALE # 1 

Location:  106 -110 Corporate Park Drive, White Plains, Westchester County, NY 10604 
APN:   2801-000-621-00000-000-0011 
Sale Date:  January 4, 2018 
Seller/Buyer: Corporate Park Drive Owner SPE LLC. / Wegmans Food Markets, Inc. 
Zoning: SB-O: Special Business District 
Land Size:  891,579± square feet (20.47 Acres)  
Building Size:  120,000± square feet 
Sale Price:  $26,500,000 
Data Source:  Real Quest / Deed Doc. #58002-3177 
Verification:  Representative of the buyer. 
 

ANALYSIS 
 

Price/SF:  $1,294,577 per Acre and $29.72 per sq. ft.  
Date Inspected: April 21, 2018. 
General Comment: This property comprises of single tax lot situated on the east side of the 

Corporate Park Drive, a cul-de-sac in Harrison.  The site is very irregular in 
shape with level topography.  It has total road frontage of 399 feet and it 
measures 640-feet along its southern boundary, 1,269-feet along its eastern 
(rear) boundary, 452-feet along its northern boundary and 780-feet along its 
western boundary.  At the time of sale, the site was improved with three 3-story 
mostly vacant office buildings constructed in 1977± and containing a total of 
±120,000 square feet. The buildings are part of a Corporate Office Park along 
the Platinum Mile.  The new owner has approval to demolish the office 
buildings and to construct a 125,000 square feet, two-story Wegman’s 
supermarket.  Special use exemption was approved by the Town of Harrison for 
the project in August 2017.  The new development will include a café, 736 
surface parking spaces and a separate 8,000 square feet retail building.  This 
development is expected to complement another proposal for a 421-unit luxury 
apartment complex (the Carraway) at 103-105 Corporate Park Drive. 10% of 
the units will be set aside as affordable housing.   
 

PHOTOGRAPHS 
Taken by Patrick A. Josephs on 04/21/2018. 
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TAX MAP OF COMPARABLE SALE # 1 

 
 

AERIAL MAP – SALE #1 
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COMPARABLE LAND SALE # 2 
 
Location:  700 Davenport Avenue, New Rochelle, Westchester County, NY 10805 
APN:   1000-000-001-00160-000-0131,143,144,150,189 
Sale Date:  August 24, 2017 
Seller/Buyer: Beckwith Pointe Ltd. / Zinrock Resources L.P. 
Land Size:  640,332 square feet  (14.7 acres) 
Zoning:  R1-WF-10: Single-Family Waterfront District. 
Building Size:  50,000± square feet 
Sale Price:  $14,400,000 
Financing: $1,790,000 (12% LTV) mortgage from New Rochelle IDA 
Data Source:  Real Quest/Document # 57207-3227 / Deed 
Verification:  Broker – Rajeev Chennattu from Regency Real Estate, Inc. @ 914-713-8800 
 

    ANALYSIS 
 
Price/SF:  $979,592 per Acre and $22.49 per sq. ft.  
Date Inspected: April 21, 2018. 
General Comment: This property comprises of five contiguous tax lots (Block 160, Lots 131, 

143, 144, 150, & 189).  The site is very irregular in shape on the peninsula 
called Davenport Nest in New Rochelle.  The site is bordered by the Long 
Island Sound on the east and Huntington Harbor on the west.  It has frontage 
of 249.95 feet along the east side of Davenport Avenue and is some 945± 
feet in width from waterway to waterway at the gateway access to the 
property.  The site is improved with several buildings including the main 
clubhouse and dining facilities. Amenities and accessory buildings include 3 
pools and pool houses, 6 tennis courts, a basketball court, several shoreline 
cabanas and bars and a pirate ship playground.  The property called 
“Beckwith Pointe” has been a wedding/event destination for nine decades. 
Its one-mile stretch of beach and ocean view are a main part of the 
attraction.  The property has adequate outdoor parking (320± spaces).  The 
new owners have received approval for the development of a residential 
condominium complex to be called Watermark Pointe.  The development 
will comprise of 72 two- and three-bedroom units in nine, five-story 
buildings.  Units will have open floor plans ranging in size from 2,400 sf to 
2,700 sf of living space.  The gated community will also include two acres of 
green space, a pool, 236 parking spaces, and private beach access.  The 
project is expected to cost $100 million and is possible as a result of new 
zoning enacted by the city in 2016.  There are a few other beach clubs on the 
peninsula, including Surf Club on the Sound, Greentree Country Club and 
V.I.P. Country Club. 
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TAX MAP -  SALE # 2 
 

 
 

AERIAL MAP – SALE #2 
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COMPARABLE LAND SALE # 3 

Location:  701 Dobbs Ferry Road, White Plains, Westchester County, NY 10607 
APN: 2689-008-120-00070-000-0002, 0003, 0004, 0005, 0024, 0027, 0028, 
 2689-008-050-00028-000-0004, 0005, 0006, 0007, 0008, and 2689-008-

040-00027-000-0001 
Sale Date:  November 18, 2016 
Seller/Buyer: Louis Vizioli and Sabina Sarubbi / Game on 365 Land LLC. 
Zoning: R-30: Residential District 
Land Size:  1,365,136.75 square feet (31.34 Acres) 
Building Size:  1,782± square feet 
Sale Price:  $8,657,000 
Data Source:  Real Quest / CoStar ID # 3939587/ Deed Document #56349-3783 
Verification:  Representative of Buyer – Kevin Kaye @ 914-332-5900  
 

ANALYSIS 
 
Price/SF:  $276,288 per Acre and $6.34 per sq. ft.  
Date Inspected: April 21, 2018. 
General Comment: The property comprises of 13 lots situated on the south side of Dobbs Ferry 

Road, between Westchester View Lane and Sprain Brook Parkway, and 
opposite The Elmwood Tennis Club and Golf Course.  The site is very 
irregular in shape with level topography at street level.  It has road frontage 
of 971-feet and measures 1,610-feet along its western boundary, 704-feet 
along its southern (rear) boundary, and has a depth of 2,355± feet.  The site 
is used as a golf driving range and is improved with a detached single-story 
building used as a pro shop.  The building contains 1,782 square feet and 
was built in the 1930s.  The purchaser is seeking approval for a recreational 
overlay zone to allow for the development of a 107,630-sf indoor 
recreational facility, to include 80,000 square feet of turf and 14.000 square 
feet of hard court playing area for volleyball and basketball.  Other activities 
proposed to be included on the site are soccer, lacrosse, football, baseball 
and field hockey.  A walking track would circle the entire field.  The current 
residential zoning does not allow for the proposed use.  

 

PHOTOGRAPHS 
 

          

                  

 

 

 

 

 
 

  



200 N. Central Avenue, Hartsdale, NY 

 

PATJO Appraisal Services, Inc. Page 71 
 

  
 
 
 
 
 
 
 
 
 
 
 
 
 
  
 
 
 
 
 
 
 
 
 
 
 
 

  

  

 



200 N. Central Avenue, Hartsdale, NY 

 

PATJO Appraisal Services, Inc. Page 72 
 

TAX MAP OF COMPARABLE SALE # 3 
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AERIAL MAP – SALE #3 
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COMPARABLE LAND SALE # 4 
 
Location:  325 Corporate Boulevard S, Yonkers, Westchester County, NY 10701 
APN:   Section 3, Block 3455, Lot 15 
Sale Date:  February 23, 2016 
Seller/Buyer: RMC Development, LLC./Cintas Corporation No.2. 
Zoning:  PEP: Planned Executive Park District 
Land Size:  224,741 square feet (5.2 Acres)   
Building Size:  0 square feet 
Sale Price:  $8,543,181 
Financing:  Unknown 
Data Source:  Real Quest / Document 56048-3546/ Deed / Assessor 
 

ANALYSIS 
 
Price/SF:  $38.01/SF of land and $1,655,866/Acre of land. 
Date Inspected: January 26, 2017. 
General Comment: This property comprises of a part of a single tax lot, situated between 

Corporate Boulevard South and Odell Avenue in the South Westchester 
Executive Park in Yonkers. The 140-acre South Westchester Executive Park 
contains 679,000 square feet of space for corporate offices, technology-
related facilities, service and light industrial uses.  The parent parcel 
contained 9.92 acres and the sold parcel contains 224,741 square feet (5.2 
acres) with frontage along Odell Avenue and Corporate Boulevard South.  It 
is irregular in shape and slopes slightly from north to the south.  The lot was 
vacant land at the time of sale.  This property is surrounded by corporate 
office buildings, a hotel and a modern a daycare facility.  In September 2015, 
the buyer received approvals from the City of Yonkers Planning Board to 
construct a 60,000 square foot, $25 million dollar, Cintas Plant (industrial 
uniform soap and laundry facility).  Cintas is a Uniform rental company.  The 
company obtained incentives in the form of sales tax relief ($722,500) and 
payments-in-lieu-of-taxes from the Yonkers Industrial Development Agency. 
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TAX MAP OF COMPARABLE SALE #4 
 

 
 

AERIAL MAP OF COMPARABLE SALE #4 
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COMPARABLE IMPROVED SALE # 5 
 
Location:  5 Executive Boulevard,  Yonkers, Westchester County, NY 10701. 
APN:   1800-003-000-03455-000-0070  
Sale Date:  April 6, 2015 
Seller/Buyer:  RMC Development Company, LLC./Norwich Yonkers, LLC. 
Zoning:  PEP: Planned Executive Park District 
Land Size:  108,110± square feet (2.48 acres) 
Building Size:  0± square feet 
Sale Price:  $4,650,000 
Financing:  Unknown 
Data Source:  Real Quest / Document # 55083-3198 / Deed  
 

    ANALYSIS 
 
Price/SF:  $43.01 per sq. ft. of land / $1,873,592 per acre. 
Date Inspected: January 26, 2017 
General Comment: This property is a single tax lot situated on the north side of Executive 

Boulevard between Saw Mills Parkway and North Broadway.  It is 
approximately 857 feet east of the intersection of North Broadway and 
Executive Boulevard.  The site is irregular in shape and slopes above road 
level.  It has total frontage of 385-feet and an average depth of 280-feet.  The 
property is part of the original lot identified as Block 3455, Lot 70.   At the 
time of sale the property was vacant.  At the time of inspection, a five-story 
hotel building (Courtyard by Marriot) was under construction.  This 154-
room hotel commenced construction in October 2015 with a projected cost 
of $24.5 million.  The adjoining land use includes a hotel, Residence Inn to 
the east, Offices, restaurants, petrol filling stations and several medical and 
other office facilities in the South Westchester Executive Park in Yonkers. 
The 140-acre South Westchester Executive Park contains 679,000 square 
feet of space for corporate offices, technology-related facilities, service and 
light industrial uses. 
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TAX MAP OF COMPARABLE SALE #5 

 
 

AERIAL MAP OF COMPARABLE SALE # 5  
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COMPARABLE LAND SALE LOCATION MAP 
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COMPARABLE LAND SALE ADJUSTMENT GRID 
 



200 N. Central Avenue, Hartsdale, NY 

 

 

PATJO Appraisal Services, Inc. Page 80 

 

Conclusion 
 
All five sales are located within a 14mile radius of the subject property and possess similar 
physical characteristics to the subject property.  We have analyzed the sales on a price per 
acre and on a price per square foot of land basis.  We found that the price per square foot is 
a more reliable indicator of the actions of market participants.  For the most part, the sold 
properties are not very similar to the subject property, especially in terms of location and 
physical characteristics but they are the best sales that could be found. 
 
The price range indicated by the five sales, before adjustment for market conditions, location 
and physical characteristics, ranges from $6.34/SF to $43.01/SF.  For the five sales, prices 
range from $4,650,000 to $26,500,000 and transaction dates from April 2015 through 
January 2018.   Adjustments were made for Market Conditions, Location and Physical 
Characteristics.  Market data indicates that the price of vacant land in Lower Westchester 
County have been on the rise in the last 2-3 years.  We have applied a +2% per annum Market 
Conditions adjustment to all the Comparable Sales.  The Market Conditions adjustment 
ranges from +1% to +6%.  
 
Sales have been adjusted for plot size, plot shape/topography, site improvement, zoning 
and approvals in place at the time of sale.  Site improvement relates to streets, curbs and 
sidewalk, underground utility lines, and foundation.  Zoning approval relates to subdivision 
approval and building permits in place at the time of sale.  Plot size adjustment is based on 
the recognized market phenomenon that larger parcels typically fetch a lower price per 
acre, all other things being equal.   
 
Sale #1 was adjusted -25% for location, +15% for plot size, -15% for shape/topography,  
-10% for contribution of the buildings to the property value and -10% for zoning/planning 
approval in place at the time of sale.  Sale #2 was adjusted -20% for location, +10% for lot 
size, -15% for plot shape/topography and -5% for the contribution of the buildings to the 
property value.  Sale #3 was adjusted +15% for location, +40% for plot size and -5% for 
shape/topography.   Sale #4 was adjusted -25% for location, -10% for plot size and -20% for 
shape/topography.   Sale #5 was adjusted -25% for location, -20% for plot size and -20% for 
shape/topography.   
 
The total net adjustment for Location and Physical Characteristics ranges from -65% to 
+50%.  After all adjustments, the sale price for the five sold properties ranges from 
$9.78/SF to $17.85/SF with a mean of $15.20/SF. 
 
We have applied $16.00/SF to the subject site “as if vacant”. 
 
The market value of the fee simple interest in the subject site “as if vacant” as of April 17, 
2018 is:   

400,316 square feet x $16.00/SF = $6,405,056 (Rounded $6,400,000) 
 

SIX MILLION FOUR HUNDRED THOUSAND DOLLARS ($6,400,000) 
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THE INCOME CAPITALIZATION APPROACH 
 

The Income Capitalization Approach is the method by which the anticipated net income of 
the property is converted into an indication of value using a capitalization technique. The 
principle of anticipation is the basic tenet of this approach. Value is created by the 
expectation of future benefits to be derived in the form of an income stream.   The following 
steps will be followed in the proper application of the Income Capitalization Approach. 
 

1. Estimation of the potential gross income for the subject property based on rental 
rates of comparable property. 

2. An estimation of an allowance for vacancy and collection losses. 
3. Determine the operating expenses that would typically be borne by the landlord. 
4. Derive the Net Operating Income by deducting the vacancy allowance and the 

operating expenses from potential gross income. 
5. Develop an appropriate capitalization rate for the subject property and apply it to 

the net operating income.  The income may be converted into value by using one of 
two capitalization methods. 

 
Direct Capitalization - A process by which a single year's net income or stabilized net 
income is converted into an indication of value by dividing the income by an appropriate 
overall capitalization rate. 
 
Discounted Cash Flow Analysis - A process in which the appraiser specifies the quantity, 
variability, timing and duration of periodic income as well as the quantity and timing of 
reversions, and discounts each to its present value at a specific yield rate. 
 
In this specific appraisal, the Direct Capitalization Method was utilized.  
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OFFICE MARKET DEMAND/SUPPLY ANALYSIS 
 
We have conducted research into the Westchester County Office Market. 
 
The Westchester County Office Market ended the first quarter 2018 (1Q2018) with a 
vacancy rate of 14.8%  The vacancy rate was up over the previous quarter, with net 
absorption totaling negative 260,049 square feet in the 1Q2018.  Vacant sublease space 
increased in the quarter, ending 1Q2018 at 230,885 square feet.  Rental rate ended the first 
quarter at $25.51, a -0.31% decline below the previous quarter.  There was 7,000 square 
feet still under construction at the end of the quarter.   
 
Inventory 
According to CoStar9, the total office inventory in the Westchester County market area 
amounted to 50,629,298 square feet in 1,774 buildings as of the end of the first quarter 
2018.  The Class-A office sector consisted of 23,307,617 square feet in 130 projects.  There 
were 513 Class-B buildings totaling 16,112,753 square feet, and the Class-C sector 
consisted of 11,208,928 square feet in 1,131 buildings.  Within the office market there were 
66 owner-occupied buildings accounting for 3,767,252 square feet of office space.  During 
1Q2018, no new space was completed in the Westchester County market area.  There was 
no completions for the last two quarters and one building accounting for 29,250 square 
feet was added at the end of 2Q2017. 
 
The subject property is located in the West 1-287 Corridor office submarket.  The total 
office inventory in the West 1-287 Corridor office submarket at the end of 1Q2018 was 
9,285,087 square feet in 274 buildings.  The Class-A office market consisted of 4,173,923 
square feet in 25 buildings.  The Class-B sector included 3,411,682 square feet in 84 
buildings and the Class-C sector consisted of 1,699,482 square feet in 165 buildings.  There 
has been no delivery of new space to this market over the past two quarters.  29,250 
square feet of office space was delivered to this market at the end of 2Q2017. 
 
Leasing Activities 
Net absorption for the overall Westchester County office market was negative 260,049 
square feet in 1Q2018.  That compares to positive 168,045 square feet in the 4Q2017, 
positive 105,939 square feet in 3Q2017, and positive 115,313 square feet in 2Q2017.  The 
Class-A office market recorded net absorption of negative 101,964 square feet in 1Q2018, 
compared to positive 1,909 square feet in 4Q2017, positive 50,264 square feet in 3Q2017, 
and positive 84,770 in 2Q2017.  Class-B office market recorded net absorption of negative 
211,745 square feet in the 1Q2018, compared to positive 83,342 square feet in 4Q2017, 
positive 80,891 square feet in 3Q2017, and positive 11,677 square feet in 2Q2017.  The 
Class-C office market recorded net absorption of positive 53,660 square feet in 1Q2018, 
compared to positive 82,794 square feet in 4Q2017, negative 25,106 square feet in 3Q2017, 
and positive 20,866 square feet in 2Q2017. 

                                                 
9 The CoStar Office Statistics (First Quarter 2018) Westchester County Office Market. 
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Tenants moving out of large blocks of space in 2018 include: MTA Metro North Railroad 
moving out of 47,550 square feet at 525 N Broadway; Mount Kisco Medical Group moving 
out of 46,281 square feet at 90 S. Bedford Road; and Dr. Thomas Apuzzo, MD moving out of 
23,482 square feet at Inter County Medical Plaza.  Tenants moving into large blocks of 
space in 2018 include: Ascensia Diabetes Care moving into 32,500 square feet at 100 
Summit Lake Drive; Milber Makris Plousadis & Seiden, LLP moving into 30,968 square feet 
at 709 Westchester Avenue; and ENT moving into 15,000 square feet at 222 Bloomingdale 
Road. 
 
Net absorption in the West 1-287 Corridor market was negative 122,239 square feet at the 
end of 1Q2018, compared to positive 95,263 square feet at the end of 4Q2017, positive 
68,294 square feet at the end of  3Q2017, and positive 2,558 at the end of 2Q2017.  The 
Year-to-date net absorption in the West I-287 Corridor Office submarket at the end of 
1Q2018 was negative 122,238 square feet.  The year-to-date net absorption in the Class-A 
market at the end of 1Q2018 was reported as positive9,784 square feet, compared to 
negative 132,764 square feet, and positive 26,962 square feet for Class-C space.  
 
Rental Rates 
The average quoted asking rental rate for available office space, all classes, was $25.51 per 
square foot per year at the end of the 1Q2018 in the Westchester County market area.  This 
represented a 0.3% decrease in quoted rental rates from the end of 4Q2017, when rents 
were reported at $25.59 per square foot.  The average quoted rate within the Class-A sector 
was $27.77 at the end of 1Q2018, while Class-B rates stood at $23.88, and Class-C rates at 
$21.70.  At the end of 4Q2017, Class-A were $28.10 per square foot, Class-B rates were 
$23.48, and Class-C rates were $21.02. 
 
The average asking rent for available office space in the West I-287 Office submarket at the 
end of 1Q2018 was $24.72 per square foot per year.  This reflects a 0.88% decline from 
1Q2017, when quoted rental rate was $24.94/SF.  The quoted rental rate in 1Q2017 was 
$24.77 and in 1Q2016 it was $24.10 per square foot per year.  The average asking rate 
within the Class-A sector in the West I-287 office market was $25.20/SF at the end of 
1Q2018, while Class-B rates stood at $24.58/SF and Class–C rate was at $21.88/SF.   
 
All rental rates reported in the CoStar Office Report have been converted to a Full Service 
equivalent rental rate.   
 
Availability Rates 
The office vacancy rate in the Westchester County market area increased to 14.8% at the 
end at 1Q2018.  The vacancy rate was 14.3% at the end of 4Q2017, 14.6% at the end of 
3Q2017, and 14.9% at the end of 2Q2017. 
 
Class-A projects reported an increasing vacancy rate of 18.6% at the end of 1Q2018, 18.2% 
at the end of the 4Q2017, 18.2% at the end of 3Q2017, and 18.4% at the end of 2Q2017.   
Class-B projects reported a vacancy rate of 16.0% at the end of 1Q2018, compared to 
14.7% at the end of 4Q2017, 15.2% at the end of 3Q2017, and 16.2% at the end of 2Q2017.  
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Class-C projects reported a vacancy rate of 5.1% at the end of 1Q2018, 5.6% at the end of 
4Q2017, 6.3% at the end of the 3Q2017, and 6.1% at the end of 2Q2017.   
 
There has been fluctuation in the West I-287 Corridor Office submarket for the last four 
quarters.   The vacancy rate of 11.7% was reported at the end of 1Q2018, 10.4% and the 
end of 4Q2017, 11.4% at the end of 3Q2017, and 12.2% at the end of 2Q2017.   The vacancy 
rate at the end of 1Q2017 was 11.9%. 
 
Westchester County Office Market Statistics – First Quarter 2018 

Period Total 
Inventory (sf) 

Vacancy Rate Net Absorption 
(sf) 

Quoted 
Rate/sf 

1Q2018 50,629,298 14.8% (260,049) $25.51 
4Q2017 50,629,298 14.3% 168,045 $25.59 
3Q2017 50,629,298 14.6% 105,939 $25.76 
1Q2017 50,686,752 15.1% (1,096,428) $26.10 
Source: The CoStar Office Statistics, (First Quarter 2018) – Westchester County Office Market. 

 
Westchester County Office Market Statistics – First Quarter 2018 
Property Type Total 

Inventory (sf) 
Vacancy Rate Net Absorption 

YTD (sf) 
Quoted 
Rate/sf 

Class-A 23,307,617 18.6% (101,964) $27.71 
Class-B 16,112,753 16.0% (211,745) $23.88 
Class-C 11,208,928 5.1% 53,660 $21.70 
Totals 50,628,298 14.8% (260,049 $25.51 
Source: The CoStar Office Statistics, (First Quarter 2018) – Westchester County Office Market. 

 
Our investigation has shown that the West I-287 Corridor office submarket is demanding 
small unit space mostly by professional, medical and insurance offices.  Generally, space in 
greatest demand is less than 5,000 square feet.   
 
West I-287 Corridor Office Market Statistics 

Period Total 
Inventory (sf) 

Vacancy Rate Net Absorption 
(sf) 

Quoted 
Rate/sf 

1Q2018 9,285,087 11.7% (122,238) $24.72 
4Q2017 9,285,087 10.4% 95,263 $24.94 
3Q2017 9,285,087 11.4% 68,294 $25.02 
1Q2017 9,255,837 11.9% 8,920 $24.77 
Source: The CoStar Office Statistics, (First Quarter 2018) – Westchester County Office Market. 
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West I-287 Corridor Office Market Statistics 
Period Total 

Inventory (sf) 
Vacancy Rate YTD Net 

Absorption (sf) 
Quoted 
Rate/sf 

Class A 4,173,923 11.4% 9,784 $25.20 
Class B 3,411,682 17.1% (132,764) $24.58 
Class C 1,699,482 1.6% 742 $21.88 
Total 9,285,087 11.7% (122,238) $24.72 
Source: The CoStar Office Statistics, (First Quarter 2018) – Westchester County Office Market. 
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POTENTIAL GROSS ANNUAL RENT 
 

Potential Gross income is the total gross income attributable to the property at 100% 
occupancy before operating expenses are deducted.  It comprises rent for all the space, and 
income from all other sources, example parking.  In the case of the subject building, the 
income will be in the form of rent for the space in the building.  There is no additional 
income. 
 

 
 
The Potential Gross Annual Income is estimated at $1,436,900. 
 
Reimbursements:  We assume that the landlord will recover payments for Utilities, 
Repair/Maintenance, Janitorial Services/Payroll from the tenants in the form of Common 
Area Maintenance (CAM).  The total reimbursement amounts to $295,000 per annum or 
$5.17/SF.  According to IREM10, reimbursements in office buildings in the New York region 
ranges from $0.43/SF to $8.95/SF of gross building area. 
 

Vacancy and Collection Loss 
 
An appropriate allowance for eventual loss of income due to vacancy, non-payment of rent 
or late payment must be deducted from the potential gross rent to produce the effective 
gross rent.  The overall office market vacancy rate in Westchester County as of 1Q2018 was 
14.8%11 and the office vacancy rate for Class B space in the West I-287 Corridor Sub-
market as of 1Q2018 was 11.7%.  At the time of inspection, the subject building was 100% 
owner-occupied.  The demand for office space in the subject neighborhood is not very 
strong.  It is our opinion that, with good management, the subject building will perform 
consistent with the office rental market as far as vacancy and rental rates are concerned.  
 
We estimate income loss due to vacancy and non-collection at 15.0% per annum.   
 

                                                 
10 Institute of Real Estate Management; Office Buildings Income & Expense Analysis; 2014; page 162. 
11 The CoStar Office Report; Westchester County Office Market; First Quarter 2018. 
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OPERATING EXPENSE ANALYSIS 
 
Expenses that will be borne by the landlord in operating the building must be deducted 
from Effective Gross Income to give Net Operating income.  These expense items include 
Real Estate Taxes, Fire Insurance, Repair/Maintenance, Janitorial Services/Payroll, 
Professional Property Management and a Reserve for the replacement of capital items.   We 
have made these deductions based on our knowledge of typical landlord expenses in the 
marketplace.  The appraiser received no historic operating expenses for the subject 
property from the client/property owner.  
 
Real Estate Taxes:  We assume that the landlord will pay all real estate taxes and that the 
tenants will pay all increases in real estate taxes over the base year.  The subject property 
currently enjoys partial tax exemption and in 2018, will pay approximately $3,600 in real 
estate taxes. According to IREM12, real estate taxes for office buildings in the New York region 
ranges from $3.32/SF to $9.53/SF of gross building area.  At the time of sale, the real estate 
taxes for the five properties used as comparable sales in this report is equivalent to 
$$3.61/SF; $3.79/SF; $2.74/SF; $5.01/SF; $2.67/SF for an average of $3.56/SF.  We estimate 
the real estate taxes for the subject property at $220,000 per annum or $3.85/RSF.  The 
assumption is that the property will pay full taxes without any exemption if it is under private 
ownership. 
 
Insurance:  Our estimate for insurance is in keeping with market rates.  Typically, absentee 
landlords will carry a basic fire policy and require the commercial tenants to carry their own 
fire and liability policy.  The IREM report13 indicates that insurance for office buildings in 
the New York region should be between $0.18/SF and $0.32/SF.  We project $11,500 per 
annum or $0.20/RSF.   
 
Utilities:  We estimate utilities at $120,000 per annum or $2.10 per square foot of rentable 
building area.  We assume that the tenants will pay utilities either directly or by 
reimbursement to the landlord.  According to IREM14, utilities in office buildings in the New 
York region range from $1.82/SF to $2.79/SF. 
 
Professional Fees:  We have included this item and it is meant to cover costs for 
accountants, architects, engineers, appraisers and other professional services that the 
property owner may utilize during the year.   We have projected $5,000 or $0.09/RSF. We 
assume that the tenants will not pay professional fees. 
 
Repair & Maintenance:  We assume that the tenants will be responsible for interior 
maintenance.  However, all other repair and maintenance and major capital expenses such 
as building exterior, roof, boiler and water heater will be paid by the owner.  The IREM 

                                                 
12 Institute of Real Estate Management; Office Buildings Income & Expense Analysis; 2014; page 162. 
13 Ibid; page 162. 
14 Ibid. 



200 N. Central Avenue, Hartsdale, NY 

 

PATJO Appraisal Services, Inc. Page 90 
 

report15 indicates that these expense items should amount to between $0.75/SF and 
$1.24/SF for an office building in the New York Region.  Considering the condition of the 
subject buildings, we allocate $75,000 per annum for repairs and maintenance which is 
equivalent to $1.31/SF of rentable area.  We assume that the tenants will pay all repair and 
maintenance expenses either directly or by reimbursement to the landlord.  
 
Reserve for replacement:  In addition to expenditure on repairs, a prudent owner will set 
aside a reserve for the replacement of short-lived items such as roof cover, boiler and water 
heater replacement.  We project $10,000 for this item which is equivalent to $0.18/SF of 
rentable area. 
 
Janitorial Services/Security:  We assume that the owner will hire a minimum of one full-
time caretaker/Janitor to take out the garbage, clean the building, remove snow in the winter 
and take care of minor repairs.   We estimate salary for this individual at $600 per week or 
$62,400 per annum.  All janitorial services (labor, material) and security are estimated to cost 
$100,000 or $1.75/RSF.  According to IREM16, janitorial services in office buildings in the 
New York region ranges from $1.01/SF to $1.53/SF of gross building area.  We assume that 
the tenants will pay for janitorial services either directly or by reimbursement to the 
landlord.  
 
Professional property management services are typically utilized in commercial 
buildings like the subject. Where professional management service is employed, 
managers/brokers typically charge much less than in residential buildings since the level of 
services required by industrial/commercial tenants is much less.  We have utilized 5% of 
Effective Gross Income for professional property management fee.  We assume that the 
property will be managed by a broker.   Our estimate for property management is $61,068 
or $1.07/RSF.  According to IREM17, property management services in office buildings in the 
New York region ranges from $0.53/SF to $1.39/SF of gross building area. 
 
We have made these deductions based on our knowledge of the market.  
 

Expense Item Appraiser's 
Estimate 

 
Real Estate Taxes 

 
$220,000 

Insurance $11,500 
Utilities $120,000 
Professional Fees $5,000 
Repair & Maintenance $75,000 
Reserve for Replacement $10,000 
Janitorial Services $100,000 
Management (5% of EGI) $61,068 

                                                 
15 Ibid. 
16 Institute of Real Estate Management; Office Buildings Income & Expense Analysis; 2014. 
17 Ibid. 
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TOTAL EXPENSES $602,568 (49%) 
 
The expenses deducted from the projected income in our cash flow are reflective of typical 
leasing terms in the local market.  Our cash flow reflects stabilized operating expenses of 
$602,568 per annum and an operating expense ratio of 49%.   
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CAPITALIZATION RATE SELECTION AND ANALYSIS 
 

The PwC Real Estate Investor Survey18 reported Average Capitalization rates for 
Institutional Investment Properties in the United States for the Fourth Quarter 2017 as 
follows: 
    Regional Mall  CBD Office Warehouse Apartments 
Overall Cap. Rate  6.25%   5.73%  5.06%  5.32% 
Overall Rate Range   4.00-10.0%  3.50-8.00% 3.30-6.90% 3.50-7.50% 
 
Discount Rate (IRR)  7.60%   7.05%  6.60%               7.26% 
Discount Rate Range   5.00-11.5%  5.50-9.00% 5.50-9.00% 5.50-10.0% 
 
Residual Cap. Rate  6.68%   6.16%  5.90%  5.74% 
Residual Rate Range   4.00-10.0%  4.75-8.00% 5.00-7.50% 4.25-7.75% 
 

The rates previously shown represent expected rates of return on investments in prime 
institutional grade investment properties.  
 
OVERALL RATE DERIVED FROM SALES 
 
CoStar19 reported that the average cap rate for office properties on Westchester County in 
2017 was 7.68%.   
 
OVERALL RATE FROM BAND OF INVESTMENT 
 
We have developed an Overall Capitalization Rate using the Band of Investment technique.  
A rate of 7.5% was derived.   
 
CONCLUSION 
 
The subject property is not an institutional grade investment property and it does not 
enjoy a very good location.  We will utilize a rate of 7.50% to convert the Net Operating 
Income into value. This is consistent with current rates when considering future 
expectations concerning inflation and the risk associated with the income stream. 
 

 

                                                 
18 PwC Real Estate Investor Survey, Fourth Quarter 2017. 
19 The CoStar Office Statistics (First Quarter 2018), Westchester County Office Market; Page 3. 
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Conclusion of the Income Approach. 
 
A summary of the Direct Income Capitalization Approach indicates that the subject 
property has a Potential Gross Rent of $1,141,900 and a Potential Gross Income of 
$1,436,900.  After applying a 15% vacancy and collection loss factor, and deducting all 
operating expenses amounting to 49% associated with this income collected, the Net 
Operating Income of the subject property is estimated at $618,797. 
 
Applying a 7.50% overall capitalization rate to this income, produces a value of $8,250,623 
(Rounded to $8,300,000). 
 

Value Indicated By the Direct Income Capitalization Approach    
EIGHT MILLION THREE HUNDRED THOUSAND DOLLARS ($8,300,000) 
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RECONCILIATION AND FINAL VALUE OPINION 
 

Two of the three recognized approaches to value were utilized in this appraisal.  These are 
the Direct Sales Comparison Approach and the Income Approach.  The values indicated by 
these approaches are as follows: 
 
Direct Sales Comparison Approach     $8,400,000 
Income Approach       $8,300,000 
Cost Approach        N/A 
 
The final step of the appraisal process is the reconciliation of these approaches.  
 
The Sales Comparison Approach reflects the action of actual buyers and sellers in the 
market place. In this approach, an extensive analysis of improved property sales was 
undertaken and adjustments were made for differences between the subject and the 
comparable sales in location and physical characteristics.  The Sales Comparison Approach 
is considered a very convincing method as it is directly related to the activities of the 
market and how value is defined.  This approach is most reliable in an active market where 
an adequate amount of comparable sales data may be research and verified. The 
shortcoming of this method is that it relies on the analysis of historic data as a premise for 
estimating the present worth of future benefits (market value).  The Sales Comparison 
Approach is not a good indicator of value in this appraisal mainly because of the date of the 
transactions and the dissimilarities of the properties.  
 
The Income Approach attempts to pattern the actions of typical investors by looking at the 
quantity and quality of the income stream from the subject property as the basis of 
determining its present worth.  The subject property does not have a well-established 
rental history but we have a high degree of confidence in our estimate of income and 
expenses for the property.  The Income Approach is a good indicator of value for this 
property because it is most likely that it will be traded based on its income earning 
potential.  
 
The Cost Approach was not utilized in this appraisal because market participants do not 
look at reproduction or replacement cost in making purchase decisions and it is extremely 
difficult to estimate accrued depreciation for older buildings.  
   
In conclusion, based on an analysis of all the factors discussed in this appraisal, we have 
concluded that the market value of the Fee Simple interest in the subject property, as of 
April 17, 2018 is: 
  

EIGHT MILLION THREE HUNDRED AND FIFTY THOUSAND DOLLARS ($8,350,000) 
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