
STATE PROPERTIES REVIEW BOARD 
  

Minutes of Meeting Held On August 22, 2022 
– remotely via telephone conference – 

  
Pursuant to Governor Lamont’s Executive Order No. 7B regarding suspension of In-Person Open Meeting 
requirements, the State Properties Review Board conducted its Regular Meeting at 9:30AM on August 22, 
2022 remotely via telephone conference at (866)-692-4541, passcode 85607781.  
 

Members Present: 
Edwin S. Greenberg, Chairman  
Bruce Josephy, Vice Chairman  
John P. Valengavich, Secretary  
Jack Halpert 
Jeffrey Berger  
William Cianci 
 
Members Absent: 
 
 
Staff Present: 
Dimple Desai 
Thomas Jerram 
 
Guests Present 
Jaime L. Smith, Director, Ag Dev & Res Consr, CT DoAg 
Carole W. Briggs, Esquire, CT DoAG 
 

Mr. Valengavich moved and Mr. Halpert seconded a motion to enter into Open Session.  The motion passed 
unanimously. 
 
OPEN SESSION 
 
1. ACCEPTANCE OF MINUTES 

 
Mr. Valengavich moved and Mr. Berger seconded a motion to approve the minutes of the August 18, 2022 
Meeting. The motion passed unanimously.   
 

2. COMMUNICATIONS  
 

3. REAL ESTATE- UNFINISHED BUSINESS  
 

4. REAL ESTATE – NEW BUSINESS 
 

PRB File #: 22-120 
Transaction/Contract Type: RE – Voucher 
Origin/Client: DOT/DOT 
DOT Project #: 124-165-003 
Grantor:  100 Bank Street Condominium 
Property: Seymour, Bank St (100) 
Project Purpose: Spot Improvement s On Bank Street (Route 67) And River 

Street (Route 313) 
Item Purpose:  Voucher 

 
DAMAGES: $120,050  
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SITE DESCRIPTION:   
 
The subject site consists of a 0.8350± acre (36,354± square feet) parcel with approximately 136 feet 
of frontage on the north side of Bank Street and additional frontage on Martha and Farrell 
Streets. The site is irregular in shape and is above the grade of Bank Street. The site is 
improved with a 65-car asphalt-paved parking lot, concrete walks, curbing, a retaining wall and 
landscaping. Easement agreements with the easterly abutter are in place for access and parking. 
The site is located in the CBD-1 zone and is pre-existing non-conforming regarding parking.   
 
The parcel is improved with a 10-unit office condominium (converted school) containing 16,486 
square feet of net rentable area utilized for  general office and medical office uses.   

 
  

 
Highest and Best Use – As Improved: Continued office use. 
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VALUATION:  The DOT appraisal was completed on April 21, 2022 by independent Appraiser 
Barbara J. Pape.   
 
The valuation of the subject property is subject to the following Extraordinary Assumptions and 
Hypothetical Conditions:  
 
EXTRAORDINARY ASSUMPTIONS: None. 
 
 
HYPOTHETICAL CONDITIONS:  
 

 
 

 
 
Land Valuation: Based on the sales comparison approach, the appraiser considered three sales (2019-
2021) of similarly zoned, with a similar highest and best use, as follows:  
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After adjusting for Transactional, Locational and Physical characteristics, the Appraiser concluded that 
the fair market value of the subject land was $18.15/sf, calculated as follows:  
 

Item Calculation Value 
Land Valuation (Fee Simple) 36,354 sf x $18.15/sf $659,825 
 Rounded $660,000 

 
The appraiser estimated the contributory value of the site improvements at $50,000.   
 
Building Valuation 
 
Sales Comparison Approach: N/A.  
 
Income Capitalization Approach: The Appraiser analyzed four rentals and six listings in the local market 
and concluded the following:  
 

 
 

After fully supporting market-based vacancy, operating expenses and capitalization rate, the Appraiser 
estimated Net Operating Income and market value as follows:  
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Lease up costs, to bring the property to stabilized occupancy, include six months rental loss plus 
commission expenses.  
 
Reconciliation and Value Conclusion - Before 
 

Approach Opinion of Market Value 
Sales Comparison Approach - Land  $660,000 
Income Capitalization Approach – Building $1,465,000 
Sales Comparison Approach Building n/a 
Conclusion of Market Value  $1,465,000 

 
TAKING DESCRIPTION:   
 
DOT requires acquiring the following:  
 
• A partial take in fee simple acquired – 567 square feet;  
• A construction easement for the purpose of providing a work area for the replacement of a 

retaining wall, removal and resetting of granite steps, installation of a timber guiderail, and 
permanent removal of four (4) parking spaces. Construction easement taken under this 
paragraph will be restored by removing all appurtenances and equipment,  grading and 
landscaping any disturbed areas, repaving of parking lot and replacement of curbing within 
easement area, and restriping of nine (9) parking spaces temporarily impacted during 
construction acquired over an area of 3,034± square feet. 

  
 

IMPACT OF THE TAKING:   
 

 
 
AFTER VALUATION:   
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After Land Valuation: Based on the sales comparison approach, the appraiser considered the same sales 
as in the Before Valuation and concluded that the fair market value of the subject land was unchanged at 
$18.15/sf, calculated as follows:  
 

Item Calculation Value 
Land Valuation (Fee Simple) 35,787 sf x $18.15/sf $649,534 
 Rounded $649,500 

 
The appraiser estimated the contributory value of the site improvements at $45,000.   
 
After Building Valuation  
 
After Sales Comparison Approach: N/A 
 
After Income Capitalization Approach: The Appraiser analyzed the same rentals and listings of available 
commercial properties and concluded the contract rent was unchanged and the market rent of the vacant 
units decreased by $0.25-$0.50 per square foot of NRA:  

 
 
The Appraiser’s then estimated Effective Gross Income and Net Operating Income as follows:  
 

 
 
Lease up costs, to bring the property to stabilized occupancy, include ten months (expanded due to 4-
month construction period) rental loss plus commission expenses.  
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The Appraiser’s indicated value by the Income Capitalization Approach is then reduced by $10,500 to 
reflect the estimated loss of value from the fee taking and $5,000 for the loss of affected site 
improvements, or $1,365,000 - $10,500 - $5,000 = $1,349,500.  
 
Reconciliation and Value Conclusion – After 
 

Approach Opinion of Market Value 
Sales Comparison Approach - Land  $649,500 
Income Capitalization Approach – Building $1,349,500 
Sales Comparison Approach Building n/a 
Conclusion of Market Value  $1,349,500 

 
Calculation of Permanent Damages 
 

Item Value 
Before Valuation $1,465,000 
After Valuation $1,349,500 
Permanent Damages $115,500 

 
Calculation of Temporary Damages 
 
The Appraiser then accounted for Temporary Damages as follows: 

 
 
Total damages are then Permanent Damages plus Temporary Damages, or $115,500 + $4,550 = 
$120,050. 
 
 
RECOMMENDATION:  Staff recommend the Board approval this proposal in the amount of $120,050 
for the following reasons:  
 

1. The acquisition complies with Section 13a-73(c) of the CGS which governs the acquisition of 
property   by the commissioner of transportation required for highway purposes. 
 

2. The acquisition value is supported by the independent appraisal report. 
 

 
Mr. Valengavich moved and Mr. Cianci seconded a motion to go out of Open Session and into 
Executive Session at 9:37. The motion passed unanimously. Ms. Smith and Ms. Briggs, both of the CT 
Department of Agriculture were invited to attend the Executive Session at 9:37 and left the meeting at 
10:19. 
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EXECUTIVE SESSION 
 

PRB #: 22-1000-A 
Transaction/Contract Type: AG / PDR Regs 
Origin/Client: DoAG/DoAG 
  

Statutory Disclosure Exemptions:  1-200(6) & 1-210(b)(7)  
 

Mr. Valengavich moved and Mr. Halpert seconded a motion to go out of Executive Session and into 
Open Session at 10:19.  The motion passed unanimously.   

 
OPEN SESSION 

 
5. ARCHITECT-ENGINEER - UNFINISHED BUSINESS 

 
6. ARCHITECT-ENGINEER – NEW BUSINESS 

 
7. OTHER BUSINESS 

 
8. VOTES ON PRB FILE:   

 
PRB FILE #22-121 – Mr. Valengavich moved and Mr. Halpert seconded a motion to approve PRB FILE 
#22-121. The motion passed unanimously. 
 

9. NEXT MEETING – Thursday, August 25, 2022. 
 

The meeting adjourned. 
 
APPROVED: ________________________________ Date: ________  
                          John Valengavich, Secretary 
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