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UNITED STATES BANKRUPTCY COURT
FOR THE DISTRICT OF CONNECTICUT

In Re: Case No. 16-50849 (AMN)

UNCAS, LLC Single Asset Real Estate Case
Debtor

DEBTOR’S DISCLOSURE STATEMENT
DATED MARCH 31, 2017

1. INTRODUCTION

This is the disclosure statement (the “Disclosure Statement”) in the single asset real estate
chapter 11 case of Uncas, LLC (the “Debtor”). This Disclosure Statement contains information about
the Debtor and describes Debtor’s Plan of Reorganization Dated March 31, 2017 (the “Plan”). A full
copy of the Plan is served upon you with this Disclosure Statement. Your rights may be affected. You
should read the Plan and this Disclosure Statement carefully and discuss them with your attorney. If
you do not have an attorney you may wish to consult one.

The proposed distributions under the Plan are discussed at pages 6-8 of this Disclosure
Statement. General unsecured creditors are classified in Class 3 and shall receive payment of the full
principal amount of their claims in six equal monthly payments commencing on the Effective Date of
the Plan.

A. Purpose of this Document
This Disclosure Statement describes:

- The Debtor and significant events during the bankruptcy case,

- How the Plan proposes to treat claims or equity interests of the type you hold (i.e.,
what you will receive on your claim or equity interest if the plan is confirmed),

- Who can vote on or object to the Plan,

- What factors the Bankruptcy Court (the “Court”) will consider when deciding
whether to confirm the Plan,

- Why Debtor believes the Plan is feasible, and how the treatment of your claim or
equity interest under the Plan compares to what you would receive on your claim or
equity interest in liquidation, and

- The effect of confirmation of the Plan

Be sure to read the plan as well as the Disclosure Statement. This Disclosure Statement
describes the Plan, but it is the Plan itself that will, if confirmed establish your rights.

B. Deadlines for Voting and Objecting; Date of Plan Confirmation Hearing
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The Court has not yet confirmed the Plan described in this Disclosure Statement. This section
describes the procedures pursuant to which the Plan will or will not be confirmed.

1. Time and Place of the Hearing to Confirm the Plan

The hearing at which the court will determine whether to confirm the Plan will take place
on [Insert date], at [insert time], at the United States Bankruptcy Court for the District of
Connecticut, New Haven Division, 157 Church Street, New Haven, CT 06510.

2. Deadline for Voting to Accept or Reject the Plan

If you are entitled to vote to accept or reject the plan, vote on the enclosed ballot and
return the ballot to counsel to Debtor: Carl T. Gulliver, Coan, Lewendon, Gulliver &
Miltenberger, LLC, 495 Orange Street, New Haven, CT 06511, Email
Caulliver@coanlewendon.com, or Facsimile (203) 865-3673. See Section IV.A. below for a
discussion of voting eligibility requirements.

3. Deadline for Objecting to the Confirmation of the Plan

Objections to the confirmation of the Plan must be filed with the Court and served upon
counsel to Debtor, Carl T. Gulliver (see paragraph 2 above for service address) by [insert date].

4. ldentity of Person to Contact for More Information

If you want additional information about the Plan, you should contact counsel to Debtor,
Carl T. Gulliver.

C. Disclaimer

The Court has approved this Disclosure Statement as containing adequate information to
enable parties affected by the Plan to make an informed judgment about its terms. The Court has not
yet determined whether the Plan meets the legal requirements for confirmation, and the fact that the
Court has approved this Disclosure Statement does not constitute an endorsement of the Plan by the
Court, or a recommendation that it be accepted.

1. BACKGROUND
A Description and History of the Debtor’s Business

The Debtor is a Connecticut limited liability company officially registered with the Secretary of
State in December 1999. The company is owned at this time 5% by Michael Calise and 19% each by his
five adult children. The sole asset of this estate is real estate known as 2A Owenoke Park in Westport,
Connecticut (the “Property”). The Property is open land largely surrounded by water with water views in
most directions. It is improved by a private road and sewer. The Property, about 7 acres of which is
uplands or above water level, is located within Gray’s Creek and is connected to the mainland by a 40
foot neck of land on which the private roadway is located. It is in the Compo-Owenoke Historic District
of Westport. At the time he first purchased the Property, Mr. Calise obtained approval by Planning and
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Zoning in Westport for development of a single family home. No building was commenced and the
approval lapsed by passage of time.

In 2008 Mr. Calise was approached by Fairfield County Bank proposing a loan (the “2008
Loan”) to refinance debt on another property of which he as 100% owner, 740-748 Post Road East,
Westport (the “Post East Property”), and to provide financing to him for the purpose of completing fit up
of space the bank was to rent in a third property he owned called 215 Post West (the “Post West
Property”). The bank required that the Post East Property be transferred to a new LLC which Mr. Calise
called Post East LLC.

The 2008 Loan from Fairfield County Bank was in the sum of up to $1,127,270 of which the
borrowers, Post East LLC and the Debtor, Uncas LLC, were required by the bank to loan back $500,000
to Mr. Calise for use in the fit up of the bank’s space in the Post West Property. The loan documents
show that the borrowers were further obligated to take back a note from Mr. Calise for $500,000, and a
mortgage on the Post West Property and then further required to simultaneously transfer the note and
mortgage to the bank as additional collateral for the 2008 Loan. The balance of the loan proceeds were
used to refinance previously existing first mortgage debt on the Post East Property. Debtor does not
believe that Uncas benefited directly from the loan, but Uncas was required by the bank to execute the
note and secure the note with a second mortgage on the Debtor’s Property.

The Uncas limited liability company was formed in December 1999 and in June 2000 received
its sole asset, real estate at 2A Owenoke Park, Westport. This company is owned at this time 5% by Mr.
Calise and 19% each by his five children. The 2008 Loan was executed as borrower by Post East and
Uncas, and as guarantor by Mr. Calise and his daughter Sandra Cenatiempo who is one of the members
holding 19% each of Uncas.

Fairfield County Bank sold the 2008 Loan, and the several mortgages securing it, along with
other secured notes owed by Uncas and by Mr. Calise, to an entity that ultimately transferred the debt, at
least as to the 2008 Loan, to Connect REO, LLC (“Connect REQ”). (Mr. Calise has questioned whether
Connect REO has received assignment of certain loans including a large first mortgage on the Post West
Property.) Connect REO at first accepted payments from the several debtors on the various loans it
purchased, but eventually it learned that real property taxes had gone unpaid to the Town of Westport.
The inability to pay the Town arose during a period of difficulty with certain tenants of the other
properties which has long been resolved. Mr. Calise had reached an agreement to catch up with the
Town. Nonetheless, ultimately Connect REO asserted that failure to pay taxes was a breach under the
various loan documents which it claimed gave it the right to accelerate the notes. Moreover Connect
REO asserted that the loan documents gave it the right to assert that default interest, in addition to the
contract rate of interest that had been paid in the normal payments, was due from the first date of the
first failure to pay real property taxes. Connect REO sued Post East, Uncas and the two guarantors on
the 2008 Loan, and Mr. Calise on other debt it held as well. It sought to foreclose on the Property held
by this Debtor, and on the property of Post East, LLC, and on the Post West Property and Mr. Calise’s
home. It filed pre-judgment remedy attachments on assets of Mr. Calise and Ms. Cenatiempo, and
sought appointment of a receiver of rents on the Post East property. At that juncture Post East, and then
Uncas, determined each should file for protection from its creditors and the opportunity to reorganize in
chapter 11.
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B. Insiders of the Debtor

“Insiders” is defined in the Bankruptcy Code at Section 101(31) to include officers and people in
control of the Debtor, and their relatives. For this Debtor insider includes Michael Calise.

C. Management of the Debtor

By agreement of the members in the resolution authorizing this Chapter 11 filing, Debtor has
been managed throughout these Chapter 11 proceedings by member Michael Calise.

After the Effective Date of the Plan the Debtor will continue to be managed Michael Calise, the
“Post Confirmation Manager.” The Post Confirmation Manager’s duties and responsibilities are
described in Section I11.D.2. of this Disclosure Statement.

D. Significant Events During the Bankruptcy Case

The Debtor commenced the Chapter 11 proceeding by the filing of a voluntary petition in the
United States Bankruptcy Court for the District of Connecticut on June 28, 2016 (the “Petition Date”).
The case is assigned to Bankruptcy Judge Ann M. Nevins sitting in the New Haven Division. The
Debtor requested that it be authorized to retain Attorney Carl Gulliver and his firm Coan Lewendon
Gulliver & Miltenberger, LLC, of New Haven, Connecticut, as Debtor’s general chapter 11 counsel. The
Debtor’s application and counsel’s statement filed herein pursuant to Rule 2016 of the Federal Rules of
Bankruptcy Procedure (the “Rules”) disclosed that the funds for counsel’s retention were provided by
Mr. Calise, the Debtor’s sole member. The Court entered an order authorizing the retention on August 8,
2016.

Debtor filed schedules and other required documents, attended its meetings with the Office of the
United States Trustee and meetings of creditors, and has remained current with real property tax
obligations and other charges throughout these proceedings, mainly with funds contributed by Mr.
Calise through his real estate company, Settlers and Traders Real Estate Company.

Connect REO filed three proofs of claim in the case, two of which appear identical, each 385
pages in length and asserting a claim totaling about $2,030,000, almost half of which is interest, default
interest, fees, and costs. Debtor filed an objection to these claims on several grounds and the amount in
which the claim or claims may be allowed is still pending before the Court.

Debtor through Mr. Calise considered and investigated various possible resolutions of the
Connect REO loans including sale and refinancing separately and together in combination with non-
debtor real estate.

As noted above, Post East, LLC, has an obvious connection to this Debtor in that its property
also is collateral for one of the Connect REO loans in this case. Post East commenced a Chapter 11 case
in this Court the day before Uncas. That case is designated 16-50848. Mr. Calise individually also filed
chapter 11 in this court, Case No. 16-51070, on August 5, 2016. Thus the Post West Property, the Post
East Property, and the property of this Debtor, which all secured the repayment of the 2008 Loan, are
assets of three different chapter 11 Debtors. In each of these cases the Court has entered a scheduling
order requiring the respective debtors to file a plan and disclosure statement no later than March 31,
2017. These debtors have sought to coordinate their plans in certain respects.
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Debtor hired a mortgage broker, Chappo, LLC, along with the associated Chapter 11 Debtors,
Mr. Calise and Post East, pursuant to Court Order in November 2016. The principal of Chappo, LLC,
Richard Chappo, obtained an offer from Patriot Bank to refinance Debtor’s Property along with that of
Post East, the Post West Property, and a fourth piece owned by Westport Fish and Poultry Market LLC
located at 732 Post Road East (the “Fish and Poultry Property”). The offer (the “Proposed Patriot
Refinance”) is set forth in a letter to Mr. Calise of March 2, 2017 and is appended hereto as Exhibit A.
The letter required a $10,000 good faith deposit which has been paid by Mr. Calise’s company, Settlers
and Traders Real Estate Company.

In each of the three proposed plans the respective debtors submit for refinance, or if necessary
for sale, the collateral of each Debtor that secures the 2008 Loan. The Proposed Patriot Refinance is not
expected to pay the Connect REO claims in full and, therefore, if the holder of these claims refuses to
settle this and the other liabilities in full for the net proceeds, or if the proposed refinance with Patriot
Bank fails to close for some other reason, each proposed plan provides either for a sale of its real estate
that collateralizes the loan or an opportunity for an alternative refinance prior to marketing the real estate
for a sale. In the case of the Post West Property the proposed plan starts its marketing period 60 days
after the Effective Date. In this case and in the Post East proceeding, the proposed plans provide a
period for obtaining an alternative refinance of the respective debtor’s property alone, or with each
other, and ultimately if necessary a sale of each of the properties with marketing periods to commence
after one year.

While the gross proceeds offered in the Proposed Patriot Refinance are $3.6 Million,
approximately $950,000 of mortgages to third parties on the Fish and Poultry Property may have to be
paid, plus costs and adjustments estimated at $100,000, leaving an estimated $2,550,000 for settlement
of loans upon which Connect REO claims far more. Mr. Calise may be able to get the second mortgage
holder on the Fish and Poultry Property to subordinate to the new financing, which could increase the
amount available to $2,850,000. Also Mr. Calise may obtain a new tenant in empty space in the Post
West Property which could increase the amount Patriot is willing to lend.

Thus the refinance with Patriot Bank is offered as the initial possible settlement with Connect
REOQ, likely to be ready to close in the very near term; however, the plan is drafted so as to recognize
that Connect REO may decide to reject the offered refinance, or some other problem could develop in
the ability to close the loan. Thus, if the Patriot refinance fails to close within 60 days of the Effective
Date, the plan provides alternatives for payment of the claim of Connect REO, and also provides for
payment of other creditors, taxes and holders of administrative expenses as described in detail below.

E. Avoidable Transfers
Debtor believes, after review of its records, that there are no avoidable transfers.
F. Claims Objections

Except to the extent that a claim is already allowed pursuant to a final non-appealable order, the
Debtor reserves the right to object to claims. Therefore, even if your claim is allowed for voting
purposes, you may not be entitled to a distribution if an objection to your claim is later upheld. The
procedures for resolving disputed claims are set forth in Article V of the Plan. Any objection to claims
shall be filed not later than fourteen (14) days after approval of this Disclosure Statement.
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G. Financial Information

The sole asset of this estate is the Debtor’s real estate. At this time the property generates no
income.

The two most recent appraisals available to the Debtor include an appraisal ordered by Connect
REO and dated as of March 22, 2016 and made a part of the record of this case as an exhibit to Docket
Number 63 (the “Creditor’s Appraisal”) and an appraisal ordered by the Debtor and dated as of
November 8, 2014. The Debtor’s Appraisal is appended hereto as Exhibit B. The valuations differ
significantly. The Debtor’s Appraisal valued the Property at $2,700,000, and the Creditor’s Appraisal
valued the Property at $800,000.

The Debtor’s Appraisal finds the highest and best use to be single family building lot. It notes the
lot requires municipal approvals and permits. Debtor’s Appraisal, p. 1. The valuation is based on the
sales comparison approach. Debtor’s Appraisal, p. 8. The exposure and marketing time, defined as the
“estimated length of time that the property interest being appraised would have been offered on the
market prior to the hypothetical consummation of a sale” is stated to be twelve months. Debtor’s
Appraisal, p. 9.

The Creditor’s Appraisal is founded on what is acknowledged therein as an “Extraordinary
Assumption.” The Extraordinary Assumption is that the Property cannot be developed and that the
Property “functions as open space.” Creditor’s Appraisal, p. 2. While the Creditor’s Appraisal notes that
permission of several different agencies would be required, and that permits were granted in 1989 for a
single family house and “subsequently voided,” (Creditor’s Appraisal, cover letter) the “highest and
best use of the land as vacant is assumed to be open space, conservation, or recreation land.” Creditor’s
Appraisal, p. 27. The appraisal says, ” Considering the Extraordinary Assumption that the site cannot be
developed, the typical buyer for the subject is a not-for-profit group for recreational use, an abutter for
buffer land, the Town of Westport, a local land trust for the preservation of open space, and similar
groups.” Creditor’s Appraisal, p. 30. The Creditor’s Appraisal suggests “an exposure time and
marketing period of twelve to twenty-four (12-24) months.” Creditor’s Appraisal, p. 35.

1.  SUMMARY OF THE DEBTOR’S CHAPTER 11 PLAN AND TREATMENT OF
CLAIMS AND EQUITY INTERESTS

A. What is the Purpose of the Plan of Reorganization?

As required by the Code, the Plan places claims and equity interests in various classes and
describes the treatment each class will receive. The Plan also states whether each class of claims or
equity interests is impaired or unimpaired. If the Plan is confirmed, your recovery will be limited to the
amount provided by the Plan.

B. Unclassified Claims
Certain types of claims are automatically entitled to specific treatment under the Code. They are
not considered impaired, and holders of such claims do not vote on the Plan. They may, however, object

if, in their view, their treatment under the Plan does not comply with that required by the Code. As
such, the Plan Proponent has not placed the following claims in any class:
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1. Administrative Expenses

Administrative expenses are costs or expenses of administering the Debtor’s chapter 11 case
which are allowed under § 507(a)(2) of the Code. Administrative expenses also include the value of any
goods sold to the Debtor in the ordinary course of business and received within 20 days before the date
of the bankruptcy petition. The Code requires that all administrative expenses be paid on the Effective
Date of the Plan, unless a particular claimant agrees to a different treatment.

The largest component of the Administrative Expenses in this case is the fees owed to the
Debtor’s chapter 11 counsel, Coan Lewendon Gulliver & Miltenberger, LLC. Said counsel received
from the personal funds of the Debtor’s principal a retainer for costs and fees of $15,500 prior to the
filing of the petition commencing this case and at that date held the balance of $12,302. Counsel
estimates that total fees and costs from June 2016 through the Confirmation might be about $34,000
leaving an estimated balance due and owing of about $22,000.

Note that amounts of Administrative Expenses of Debtor’s chapter 11 professional set forth
herein are estimated for convenience only. Amounts of such Administrative Expenses set forth herein
are projected and estimated, based on a relatively straightforward path to confirmation, and ultimately
are fully subject to review and approval of the Bankruptcy Court. Actual amounts through Confirmation
may be more or less. Administrative Expenses in connection with confirmation, particularly if disputed,
can be significant and any estimate would be speculative and could be misleading.

The following Chart lists the Debtor’s estimated administrative expenses and their proposed
treatment under the Plan:

Type Estimated | Proposed Treatment

Amount
Expenses Arising in the Ordinary $0 | Paid in full on the Effective Date of the Plan, or
Course of Business After the According to terms of obligation if later

Petition Date
Professional  fees, subject to $22,000 | Paid after Allowance, on or after the Effective Date of

approval by the Court, estimated as the Plan, in accordance with agreement that maybe

of Effective Date, after application reached between Debtor’s principal and counsel

of retainer

Clerk’s Office fees $0 | Paid in full on the Effective Date of the Plan

Other Administrative expenses $0 | Paid in full on the Effective Date of the Plan or
According to separate written agreement

Chapter 11 Quarterly Fees $325 | Paid in full on the Effective Date of the Plan

Total $22,325

2. Priority Tax Claims

Priority tax claims are unsecured income, employment, and other taxes described by § 507(a)(8)
of the Code. Unless the holder of such a § 507(a)(8) priority claim agrees otherwise, it must receive the
present value of such claim, in regular installments paid over a period not exceeding five (5) years from
the order of relief. In this case no priority claims have been filed.
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The following are the classes set forth in the Plan, and the proposed treatment that they will

receive under the Plan:

1.

Document

Classes of Secured Claims

Page 8 of 78

Classes of Claims and Equity Interests

Allowed Secured Claims are claims secured by property of the Debtor’s bankruptcy estate (or
that are subject to setoff) to the extent allowed as secured claims under § 506 of the Code. If the value
of the collateral or setoffs securing the creditor’s claim is less than the amount of the creditor’s allowed
claim, the deficiency will be classified as a general unsecured claim. In this case the collateral for
secured Classes 1 is Debtors’ real property and rentals therefrom. As indicated above, Debtor has

objected to the Class 2 secured claims of Connect REO.

Clas
S#

Description

Impairment

Treatment

1

Connect REO, LLC-First
Mortgage

Impaired

Class 1 shall be paid the monthly sum of $1,487 of
principal and interest as described in Subsection D below
until settled or paid and shall receive cash within 60 days
of the Effective Date upon the closing of the Proposed
Patriot Refinance equal to the Debtor’s Share of Net
Refinance Proceeds in full settlement of the Class 1
Claim, or, should such closing not occur, then cash at
closing upon an Alternative Refinance within one year of
the Effective Date, or should such closing not occur, then
cash at closing upon a sale of the Property in accordance
with provisions set forth in Subsection D. From the
Alternative Refinance or sale the holder of the Class 1
claim shall receive full payment of its Class 1 claim, to
the extent Allowed, with any outstanding interest at the
applicable rate under the contract, without application of
the default provisions, to date of payment. The Class 1
claim shall retain its lien upon the assets of the Debtor
until paid.

Connect REO, LLC -
Second Mortgage

Impaired

The remainder, if any, of cash available from the
Debtor’s Share of Net Refinance Proceeds payable at
closing of the Proposed Patriot Refinance in full
settlement up to the Allowed amount of the Class 2
claim, or, should such closing not occur, Class 2 shall be
paid cash at closing upon an Alternative Refinance within
one year of the Effective Date, or should such closing not
occur then cash at closing upon a sale of the Property in
accordance with provisions set forth in Subsection D.
From the Alternative Refinance or sale the holder of the
Class 2 claim shall receive full payment of its Class 2
claim, to the extent Allowed, with any outstanding
interest at the contract rate, without application of the
default provisions, to date of payment. The Class 2
claim shall retain its lien upon the assets of the Debtor
until paid.

3.

Class of General Unsecured Claims

8|Page




Case 16-50849 Doc 93 Filed 03/31/17 Entered 03/31/17 15:15:10 Desc Main
Document  Page 9 of 78

General unsecured claims are not secured by property of the estate and are not entitled to priority
under § 507(a) of the Code.

The following chart identifies the Plan’s proposed treatment of Class 3 which contains general
unsecured claims against the Debtor.

3 General Unsecured Claims Impaired 100% without interest payable in cash in six monthly
payments commencing on the Effective Date and the
same date of the five succeeding calendar months
each equal to one-sixth (1/6) of the Allowed Claim.

4. Class of Equity Interest Holders

Class 4 Equity interest holders are parties who hold an ownership interest (i.e., equity interest) in
the Debtor. In a corporation, entities holding preferred or common stock are equity interest holders. In
a partnership, equity interest holders include both general and limited partners. In a limited liability
company (“LLC”), the equity interest holders are the members. Finally, with respect to an individual
who is a debtor, the Debtor is the equity interest holder.

In this case 5% of the membership interest is held by Michael Calise and 19% each is held by his
five children. The following chart sets forth the Plan’s proposed treatment of the class of equity interest
holder:

4 Equity Interests Impaired Members shall maintain their Equity Interests but subject
to management obligations under the Plan and
compliance with the Plan.

D. Means of Implementing the Plan and Feasibility of the Plan

The plan proposes closing within 60 days of the Effective Date a new loan with Patriot Bank (the
“Proposed Patriot Refinance”) upon which Michael Calise, Uncas, LLC, Post East, LLC, (together the
“Debtor Obligors) and Westport Fish & Poultry Market, LLC shall be obligors, and which shall be
secured by 1% mortgage liens on the following properties:

o 740-748 Post Road East, Westport, owned by Post East, LLC, which entity is managed
by and is owned 100% by Michael Calise.

. 2A Owenoke Park, Westport, owned by Uncas, LLC.

. 215 Post Road West, Westport, owned by Michael Calise

o 732 Post Road East, Westport, owned by Westport Fish & Poultry Market, LLC, which
entity is owned 50% by Michael Calise.

The net proceeds of the loan available for disbursement to Connect REO (the “Net Refinance
Proceeds”) are the remaining proceeds after paying all loan costs and adjustments at closing, bank and
broker fees and commissions of the loan, and the payoff balance of the mortgages held by third parties
(creditors other than Connect REQO) on the property owned by Westport Fish & Poultry Market, LLC.
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With the Net Refinance Proceeds the Debtor Obligors on the proposed loan seek to settle four Connect
Reo liabilities (the “Included Loans”) and five Connect Reo mortgages as follows:

. the loan in the principal amount as of August 2016 of about $2,230,643 secured by a first
mortgage on the property at 215 Post Road West,

. the loan in the principal amount as of August 2016 of about $500,000 secured by a
second mortgage on 215 Post Road West (which amount is included in the principal
amount of the mortgage on 740-748 Post Road East),

. the loan in the principal amount as of August 2016 of about $1,043,016 secured by a first
mortgage on 740-748 Post Road East and also secured by a second mortgage on 2A
Owenoke Park, and

. the loan in the principal amount as of August 2016 of about $247,950 secured by a first
mortgage on 2A Owenoke Park.

That portion of the Net Refinance Proceeds that is allocated by agreement of Connect REO and the
Debtor Obligors to settle the Debtor’s liabilities to Connect REO is referred to herein as the Debtor’s
Share of the Net Refinance Proceeds.

The Proposed Patriot Refinance is contingent on achieving certain agreements including the
following:

. Agreement with Connect REO to accept Net Refinance Proceeds amount in full
settlement on each of the Included Loans

. Westport Fish & Poultry Market LLC agreeing that it releases any claim to proceeds but
for payoff of its first mortgage

o Agreement of Patriot Bank to leave the four properties comprising its proposed collateral
with current owners

Mr. Calise will seek agreement with the holder of the second mortgage on the property owned by
Westport Fish & Poultry Market, LLC to subordinate to the replacement first mortgage of Patriot Bank
which would provide higher recovery for Connect REO.

In the alternative, should Debtor fail to satisfy a contingency set forth in the foregoing
discussion, or for some other reason become unable to close on the Proposed Patriot Refinance, Debtor
shall seek to refinance (the “Alternative Refinance”) the Property, by itself or in conjunction with Post
East, LLC, in an amount sufficient to net adequate funds to pay with interest at the applicable contract
rate, without application of default provisions, to date of payment the Allowed Class 1 and Class 2
claims of Connect REO and, if any claim dispute is yet to be resolved, to escrow the disputed portion
consistent with the terms of Article V of the Plan.

If no such Alternative Refinance is achieved within one year of the Effective Date, Debtor shall,
within thirty (30) days of the one-year anniversary of the Effective Date obtain an appraisal of the
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Property for determination of a listing price to be set at the appraisal value plus 15%, and then to
proceed to market the Property for sale at fair market value. From the net proceeds of sale, Debtor shall
pay, with interest at the applicable contract rate, without application of any default provisions, to date of
payment the Allowed Class 1 and Class 2 claims of Connect REO, and, if any claim dispute is yet to be
resolved, to escrow the disputed portion consistent with the terms of Article V of the plan.

Pending refinance or sale, Debtor shall make monthly installment payments to Connect REO
upon its Class 1 claim of about $1,487 commencing on the fifteenth (15") day of the next full calendar
month after the Effective Date representing principal and interest amortizing upon a thirty (30) year term
with interest calculated per the note terms at the rate of 6% without application of default provisions,
upon the outstanding principal as of the Petition Date. Said post-confirmation payments shall continue
until a refinance or sale of the Property. Such payments shall be funded if necessary by equity
contributions on behalf of Mr. Calise from his company, Settlers and Traders Real Estate Company.

The Class 2 claim in favor of Connect REO and secured by a second mortgage on the Property is
also secured by a first mortgage on property owned by Post East, LLC (the “Post East Property”). This
Class 2 claim may be treated, in the alternative, by payment from proceeds of refinance or sale of the
Post East Property and shall receive payments, pending refinance or sale, from Post East, LLC.

In addition, a portion of the Class 2 claim in the principal amount of $500,000 is secured by a
second mortgage on property known as 215 Post Road West, owned by Michael Calise (the “Post West
Property”). This portion of the Class 2 claim may be treated in the alternative by payment from
proceeds of refinance or sale of the Post West Property.

Pursuant to Section 1146(a) of the Bankruptcy Code, the sale of any assets contemplated herein
in furtherance of or in connection with the Plan shall not be subject to any stamp, real estate transfer,
conveyance, or other similar tax. All transactions contemplated herein shall be exempt from any such
tax.

The Plan Administrator shall be Michael Calise.

Through or under the direction of the Plan Administrator, from cash on hand at the Effective
Date and future proceeds of operations, from advances of equity from Michael Calise’s business,
Settlers and Traders Real Estate Company, or any combination thereof, the Reorganized Debtor shall
disburse funds as provided herein to Allowed Priority Tax Claims, and to professionals holding Allowed
Administrative Expenses.

The company assumes and shall pay its normal operating costs and business expenses, whether
pending at confirmation or arising thereafter, as and when due. The Reorganized Debtor will pay its
post- confirmation legal fees and costs when billed without the necessity of further Court authority.

Secured Creditors whose claims are fully paid shall provide to the closing attorney, upon request,
at said claimant’s expense, a recordable originally executed release of mortgage.

If all of the applicable requirements of Bankruptcy Code § 1129(a), other than 8 1129(a)(8)
thereof, are met with respect to the Plan, the Debtor requests that the Bankruptcy Court, pursuant to §
1129(b), confirm the Plan notwithstanding the requirements of 8§ 1129(a)(8) if the Plan does not
discriminate unfairly and is fair and equitable with respect to each rejecting class.
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The Reorganized Debtor may file an application to the Court for entry of a final decree at any
time after substantial consummation.

The Post-Confirmation Manager of the Debtor, who also serves as Plan Administrator, shall be
as follows:

Name Affiliation Insider Position Compensation
(Y or N?)
Michael Calise Member Yes Manager Mr. Calise or an entity in

which he has a partial or
100% ownership interest may
receive a management fee of
up to 5% of rent receipts, if
any.

Mr. Calise shall be fully responsible for management of the Property and all disbursements, maintenance
and improvements, and for causing the Debtor to close on the refinance or sale contemplated herein.

E. Risk Factors
The proposed Plan has the following risk:

To the extent success of the Plan requires a timely refinance, whether the Proposed Patriot
Refinance, the Debtor’s property alone, or together with Post East, it is possible the Debtor will be
unable to close a loan in the sum required or within the required time; however if the refinance fails,
ultimately the Debtor’s plan provides for a sale of the Property.

F. Executory Contracts and Unexpired Leases

The Plan, in Section 6, describes executory contracts and unexpired leases. Assumption means
that the Debtor elects to continue to perform the obligations under such contracts and unexpired leases,
and to cure defaults of the type that must be cured under the Code, if any. The Debtor believes that no
such leases or contracts exist at this time. If any should be identified, they will be listed on Schedule
6.01 to the Plan if they are to be assumed. Others, if any, are rejected.

If you object to the assumption of your unexpired lease or executory contract, the proposed cure
of any defaults, or the adequacy of assurance of performance, you must file and serve your objection to
the Plan within the deadline for objecting to the confirmation of the Plan, unless the Court has set an
earlier time.

All executory contracts and unexpired leases that are not listed in Schedule 6.01 to the Plan will
be rejected under the Plan. Consult your adviser or attorney for more specific information about
particular contracts or leases.

If you object to the rejection of your contract or lease, you must file and serve y our objection to
the Plan within the deadline for objecting to the confirmation of the plan.
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The Deadline for Filing a Proof of Claim on a Claim Arising from the Rejection of a Lease or
Contract is shall be thirty days after the Confirmation Date. Any claim based on the rejection of a
contract or lease will be barred if the proof of claim is not timely filed, unless the Court orders
otherwise.

G. Tax Consequences of Plan

Creditors and Equity Interest Holders Concerned with How the Plan May Affect Their Tax
Liability Should consult with Their Own Accountants, Attorneys, And/Or Advisors.

The Debtor has no opinion of tax counsel or accounting professional, and no rulings of any
federal, state, or local taxing authority has been or will be requested in connection with this Plan. The
Debtor does not believe the plan would cause tax consequences to the Debtor as its financial results are
not reported on a separate return.

Implementation of the contemplated Plan may result in federal and state tax consequences to
creditors and equity holders. The tax consequences may vary depending on the particular circumstances
or facts regarding the claim and claimant or equity holder. Consequently, creditors and holders of equity
securities are urged to consult with their own tax professionals in order to determine the tax implications
of the Plan under applicable law.

IV. CONFIRMATION REQUIREMENTS AND PROCEDURES

To be confirmable, the Plan must meet the requirements listed in 88 1129(a) or (b) of the Code.
These include the requirements that: the Plan must be proposed in good faith; at least one impaired class
of claims must accept the plan, without counting votes of insiders; the Plan must distribute to each
creditor and equity interest holder at least as much as the creditor or equity interest holder would receive
in a chapter 7 liquidation case, unless the creditor or equity interest holder votes to accept the Plan; and
the Plan must be feasible. These requirements are not the only requirements listed in § 1129, and they
are not the only requirements for confirmation.

A. Who May Vote or Object

Any party in interest may object to the confirmation of the Plan if the party believes that the
requirements for confirmation are not met.

Many parties in interest, however, are not entitled to vote to accept or reject the Plan. A creditor
or equity interest holder has a right t vote for or against the Plan only if that creditor or equity interest
holder has a claim or equity interest that is both (1) allowed or allowed for voting purposes and (2)
impaired.

In this case, the Plan Proponent believes that all classes are impaired and that holders of claims
in each of these classes are therefore entitled to vote to accept or reject the Plan. Classes 6 and 7 are
composed entirely of insiders.

1. What is an Allowed Claim or an Allowed Equity Interest?
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Only a creditor or equity interest holder with an allowed claim or an allowed equity interest has
the right to vote on the Plan. Generally, a claim or equity interest is allowed if either (1) the Debtor has
scheduled the claim on the Debtor’s schedules, unless the claim has been scheduled as disputed,
contingent, or unliquidated, or (2) the creditor has filed a proof of claim or equity interest, unless an
objection has been filed to such proof of claim or equity interest. When a claim or equity interest is not
allowed, the creditor or equity interest holder holding the claim or equity interest cannot vote unless the
Court, after notice and hearing, either overrules the objection or allows the claim or equity interest for
voting purposes pursuant to Rule 3018(a) of the federal Rules of Bankruptcy Procedure.

The deadline for all creditors except governmental units to file a proof of claim in these cases
was October 24, 2016.

2. What is an Impaired Claim or Impaired Equity Interest?

As noted above, the holder of an allowed claim or equity interest has the right to vote only if it is
in a class that is impaired under the Plan. As provided in § 1124 of the Code, a class is considered
impaired if the Plan alters the legal, equitable, or contractual rights of the members of that class.

3. Who is Not Entitled to Vote
The holders of the following five types of claims and equity interests are not entitled to vote:

- holders of claims and equity interests that have been disallowed by an order of
the Court;

- holders of other claims or equity interests that are not “allowed claims” or
“allowed equity interests” (as discussed above), unless they have been
“allowed” for voting purposes

- holders of claims or equity interests in unimpaired classes;

- holders of claims entitled to priority pursuant to 88 507(a)(2), (a)(3), and
(@)(8) of the Code; and

- holders of claims or equity interests in classes that do not receive or retain any
value under the Plan;

- administrative expenses.

Even if you are not entitled to vote on the Plan, you have a right to object to the
confirmation of the Plan.

4. Who Can Vote in More than One Class

A creditor whose claim has been allowed in part as a secured claim and in part as an unsecured
claim, or who otherwise hold claims in multiple classes, is entitled to accept or reject a Plan in each
capacity, and should cast one ballot for each claim.

B. Votes Necessary to Confirm the Plan

If impaired classes exist, the Court cannot confirm the Plan unless (1) at least one impaired class
of creditors has accepted the Plan without counting the votes of any insiders within that class, and (2) all
impaired classes have voted to accept the Plan, unless the Plan is eligible to be confirmed by “cram
down” on non-accepting classes, as discussed below in Section B.2.

1l4|Page



Case 16-50849 Doc 93 Filed 03/31/17 Entered 03/31/17 15:15:10 Desc Main
Document  Page 15 of 78

1. Votes Necessary for a Class to accept the Plan

A class of claims accepts the Plan if both of the following occur: (1) the holders of more than
one-half (1/2) of the allowed claims in the class, who vote, cast their votes to accept the Plan, and (2) the
holders of at least two-thirds (2/3) in dollar amount of the allowed claims in the class, who vote, cast
their votes to accept the Plan.

A class of equity interests accepts the Plan if the holders of at least two-thirds (2/3) in amount of
the allowed equity interests in the class, who vote, cast their votes to accept the Plan.

2. Treatment of Nonaccepting Classes

Even if one or more impaired classes reject the Plan, the court may nonetheless confirm the Plan
if the nonaccepting classes are treated in the manner prescribed by § 1129(b) of the Code. A plan that
binds nonaccepting classes is commonly referred to as a “cram down” plan. The Code allows the Plan
to bind nonaccepting classes of claims or equity interests if it meets all the requirements for consensual
conformation except the voting requirements of § 1129(a)(8) of the Code, does not “discriminate
unfairly,” and is “fair and equitable” toward each impaired class that has not voted to accept the Plan.

You should consult your own attorney if a “cramdown” confirmation will affect your claim
or equity interest, as the variations on this general rule are numerous and complex.

C. Liquidation Analysis

To confirm the Plan, the Court must find that all creditors and equity interest holders who do not
accept the Plan will receive at least as much under the Plan as such claimants and equity interest holders
would receive in a chapter 7 liquidation. A liquidation analysis is attached to this Disclosure Statement
as Exhibit C. The liquidation analysis uses a valuation for the Property of 75% of the lower appraisal
valuation. Debtor submits such an estimate is reasonable for a prompt forced sale without an appropriate
marketing period. As indicated only Class 1 receives full payment and Class 2 receives partial recovery
under liquidation. Any other creditors and equity security holders would receive nothing, and Debtor
believes all creditors would receive less in Chapter 7 than under the Debtor’s proposed plan.

V. EFFECT OF CONFIRMATION OF PLAN
A. Discharge of Debtor

Discharge. On the Effective Date of the Plan, the Debtor shall be discharged from any debt that
arose before confirmation of the Plan, subject to the occurrence of the Effective Date, to the extent
specified in 8 1141(d)(1(A) of the Code, except that the Debtor shall not be discharged of any debt (i)
imposed by the Plan, (ii) of a kind specified in 81141(d)(6)(A) if a timely complaint was filed in
accordance with Rule 4007(c) if the Federal Rules of Bankruptcy Procedure, or (iii) of a kind specified
in § 1141(d)(6)(B). After the Effective Date of the Plan your claims against the Debtor will be limited
to the debts described in clauses (i) through (iii) of the preceding sentence.
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B. Modification of Plan

The Plan Proponent may modify the Plan at any time before confirmation of the Plan. However,
the Court may require a new disclosure statement and/or re-voting on the Plan. The Plan Proponent may
also seek to modify the Plan at any time after confirmation if (1) the Plan has not been substantially
consummated and (2) the Court authorizes the proposed modifications after notice and a hearing.

C. Final Decree
Once the estate has been fully administered, as provide in Rule 3022 of the Federal Rules of
Bankruptcy Procedure, the Plan Proponent, or such other party as the Court shall designate in the Plan

Confirmation Order, shall file a motion with the Court to obtain a final decree to close the case.
Alternatively, the Court may enter such a final decree on its own motion

(Balance of Page Intentionally Left Blank)
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Dated this 31% day of March 2017.
Respectfully submitted,
UNCAS, LLC
By: /s/ Michael Calise

Michael Calise, Member
Duly Authorized

Counsel to UNCAS, LLC

[s/Carl T. Gulliver

Carl T. Gulliver, Esquire

Coan, Lewendon, Gulliver & Miltenberger, LLC
495 Orange Street

New Haven, CT 06511

Telephone: (203) 624-4756

Facsimile: (203) 865-3673
cqulliver@coanlewendon.com
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Exhibits
A. Patriot Bank Term Sheet
B. Debtor’s Appraisal

C. Liquidation Analysis
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A
 Patriot FXHIBITA
ank:

Tripp Moore
Vice President

March 2, 2017

Michael Calise

Settlers and Traders Real Estate Co.
215 Post Road West

Westport, CT 06880

RE: Commercial Mortgage Loan — 215 Post Road West, Westport, CT, 740-48 Post
Road East, Westport, CT, 732 Post Road East, Westport, CT & Owenoke Island parcel, Westport,
(%

Dear Mr. Calise:

We are pleased to provide the proposed terms and conditions for a Commercial Mortgage Loan
(“the Loan”) to an LLC to be formed (“the Borrower”) with Patriot Bank N.A. (the “Bank”) as

follows:

Borrower(s): An LLC to be formed

Guarantor(s): Michael Calise
Settlers and Traders Real Estate Company

Loan Type: Commercial Mortgage Loan

Amount: $3,600,000

Use of Proceeds: Refinance

Collateral: First position mortgage lien securing properties and improvements
known as 215 Post Road West, Westport, CT, 740-48 Post Road East,
Westport, CT, 732 Post Road East, Westport, CT and Owenoke Island land
parcel, Westport, CT; assignment of leases and rents.

Fee: 1.00%

Interest Rate: 5.50% fixed for 5 years. Interest rate to reset at the 5-year anniversary of

the loan to the FHLBB 5-year/20-year Amortizing Advance Rate plus
2.75%. Floor rate of 5.50%.

Stamford Office | 900 Bedford Street | Stamford, CT 06901 @ Member
203.251.7200 | www.bankpatriot.com : rses FDIC
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Term / Amortization: 10 years / 20 years

Repayment: Principal and interest payments of approximately $24,765 monthly;
remaining principal and interest due at maturity.

Prepayment Fee: 5% in year 1, 4% in year 2, 3% in year 3, 2% in year 4, 1% in year 5.
Prepayment Fee schedule resets in conjunction with the rate reset at the
5-year anniversary of the loan. The loan may be pre-paid without penalty
during the 6 months prior to the rate reset.

Flood Insurance: In accordance with federal regulations, if the property securing the loan
is determined to be in a flood zone, Flood Insurance will be required at a
maximum amount of $500,000 (per property) for the term of the loan.
Should the required flood insurance be less than the regulatory
maximum, you will be advised as to the required policy amount.

Environmental: Environmental reporting required acceptable to the Bank.
Costs: All closing costs associated with establishing the subject loan will be
borne by Borrower to include, but not limited to, bank legal fees, third

party reporting, recording fees, and related.

Summary Conditions:

1. The Borrower will not place subordinate financing against the properties without
the Bank’s prior written consent.

2. Appraisals to be ordered at the borrower’s expense yielding a loan-to-value of no
greater than 65%.

3. Net operating income of the collateral properties to support a minimum debt
service coverage ratio of 1.40x, as determined by Bank.

4, Primary operating account(s) to be established with the Bank prior to closing and
to be maintained with the Bank for the duration of the loan.

5. Submission of all supporting documentation as requested by the Bank to include,

but not limited to, copies of financial reports inclusive of tax returns, personal
financial information, lease agreements, rent rolls and supporting statements.

Should you wish to proceed to have Patriot Bank’s Loan Committee consider approval of
the described Facility, please forward the below-listed items to my attention.

e A check, in the amount of $10,000, payable to Patriot Bank N.A., representing a Good
Faith Deposit to be applied to future costs. Any unused amount will be returned to the
Borrower in the event the Bank does not proceed (see below).

Stamford Office | 900 Bedford Street | Stamford, CT 06901 @ Member
203.251.7200 | www.bankpatriot.com taes FDIC
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The Good Faith Deposit will be applied toward the Bank’s due diligence costs, and if the
described Facility is not approved, the amount remaining will be refunded less any costs
the Bank has incurred. If the Facility is approved, the balance will be applied as a credit
towards the Commitment Fee and other closing costs upon acceptance by the Borrower. In
the event that the Facility is approved substantially in accordance with the above
referenced terms and conditions, and not accepted by the Borrower within the required
time period, then the Good Faith Deposit shall be retained by the Bank as liquidated
damages.

If the application is denied by Patriot Bank, the Borrower has the right to a written
statement of the specific reasons for the denial, if such statement is requested in writing
within sixty (60) days of the notification of denial. The written statement of reasons for
denial will be sent within thirty (30) days of receipt of the request.

THIS PROPOSAL IS NOT A COMMITMENT OR AN OFFER TO LEND, EXPRESSED OR IMPLIED,
BY PATRIOT BANK, N.A. A commitment to make a loan can only arise if the Bank obtains
the necessary internal approvals. The terms outlined in this letter are presented for
discussion purposes only, are not all-inclusive, are subject to change during the
underwriting and approval process and shall expire on March 15, 2017 if not confirmed by
the Borrower and returned to the Bank with all required fees and information requested.

We look forward to a mutually beneficial relationship. | may be reached at (203) 252-5961 to

discuss the above in further detail.

Sincerely,
Tripp Moore

Vice President
Senior Commercial Lending Officer

(Signature page to follow)

Stamford Office | 900 Bedford Street | Stamford, CT 06901

203.251.7200 | www.bankpatriot.com LENDER

Member

FDIC
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The foregoing is accepted by:

Borrower: An LLC to be formed
By:
Michael Calise, Member, Duly Authorized Date

Guarantor:  Settlers and Traders Real Estate Company

By:
Michael Calise, President, Duly Authorized Date

Guarantor:  Michael Calise

Michael Calise Date

Stamford Office | 900 Bedford Street | Stamford, CT 06901
203.251.7200 | www.bankpatriot.com

Member

ez FDIC
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EXHIBIT B

APPRAISAL REPORT OF REAL ESTATE

OWNED BY
Uncas, LLC

LOCATED AT

2A Owenoke Park
Westport, Connecticut

Effective Date: November 8, 2014
Inspection Date: November 8, 2014

THIS REPORT IS WRITTEN AT THE REQUEST OF:

Attorney David Pite

Pite Law Office, LLC

1948 Chapel Street
New Haven, CT 06515

BY
VIMINI ASSOCIATES

REAL ESTATE APPRAISERS AND ANALYSTS
BRIDGEPORT, CONNECTICUT

(Owenoke2 A-Westport)2014

Desc Main
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VIMINI ASSOCIATES
REAL ESTATE SERVICES
SINCE 1968
November 10, 2014

Attorney David Pite

Pite Law Office, LLC

1948 Chapel Street

New Haven, CT 06515

RE: Uncas, LLC
2A Owenoke Park, Westport, CT

Dear Attorney Pite:

In accordance with your request to perform an appraisal of the above captioned property, I
submit this appraisal report. The purpose of this appraisal is to estimate market value of the property,
based upon the zoning history of the property and its current highest and best. The scope of work
will involve analysis of the subject utilizing the Sales Comparison Approach as the property consists
of vacant land, which is typically valued by this method since it is most reliable and
appropriate. Assumptions used in this analysis include its potential for single family residential
development and its soil content being adequate for development. This assumption is further
discussed under the zoning portion of this report. The appraisal report format was performed per
your request, as this appraisal would be sufficient for the above stated purposes, and valuations. Fee
Simple Estate is appropriately determined, as there is no known, existing long-term, lease
encumbering the property.

The undersigned appraisers certify that this appraisal report has been prepared in
conformance with the Uniform Standard of Professional Appraisal Practice (USPAP 2014), and
conforms to the standards of the Appraisal Institute.

The subject property consists of a 17 acre tract composed of an estuary having approximately
9.8 acres known as Gray’s Creek; a small 8,000 sq. ft. island known as Heron Island in the northwest
section of the estuary and the upland section known as Cedar Island containing 7.02 acres. Cedar
Island fronts along Owenoke Park, a private road having 25 feet in width, and maintained by the
property owners along its pathway. Cedar Island contains a woodlands appearance with Grays Creek
surrounding it, with access over a strip of land referred to as Cedar Island Road on maps of record.
Cedar Island Road is unimproved, with a narrow width, most likely allowing only a single building
lot on the island without municipal approvals for multiple lot development. Documentation of the
Island use a single family building lot is provided in the appendix of this report.

APPRAISAL SERVICES / COMMERCIAL & INDUSTRIAL BROKERAGE / LOAN BROKERAGE / PROPERTY MANAGEMENT

1057 BROAD STREET : BRIDGEPORT, CT 06604 . TELEPHOMNE (203)384-6000 ; FAX (203)384-9421
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RE:  Uncas, LLC page two
2A Owenoke Park, Westport, CT

The analysis of the subject property required research of market data through many sources;
the appraisers files, commercial data banks, commercial record, local multiple listing service, local
market participants, as well as the appraisers field review; and the review of town records. From this
collection of data, the appraiser determined that the sales comparison approach is most appropriate.

Based on this inspection, and the investigation and analysis of the data secured, it is my
opinion that the Market Value of the Fee Simple Estate of the property, as of November 8, 2014,
based upon the assumptions in this report, is in the amount of:

Two Million, Seven Hundred Thousand Dollars

($2.700.000.00)*

* Value is assumed to reflect an uncontaminated state of the soil. Soil survey is thus,
recommended. Appraisal is made based on an unimpaired value determination, independent of cost
to cure any condition, and/or any stigma, which may or may not be associated with the property. Any
findings in regards to soil contamination can have a significant impact on value conclusion derived in
this report, and therefore, the appraiser reserves the right to amend the value conclusion at a future
request of the client. It is particularly noteworthy, that at such time, if when any form of
environmentally hazardous condition is exposed, the resulting stigma can be long lasting, and
extremely damaging to market value as derived herein. Furthermore, the sale of the subject parcel, if
contaminated, may require expensive indemnities such as an insurance policy or bond. As these
would probably be long-term commitments such indemnification could be quite costly.

The appraiser, however, was not privy to any site assessment, detailed clean-up costs,
estimates etc., if any, and therefore, could not take these factors fully into consideration in the
analysis, nor reasonably quantify the effect of these conditions or any stigma which may be inherent
in the subject property as a result of contamination. It is also worthy to note that the appraiser is not
qualified to detect the existence of substances such as lead, urea-formaldehyde, radon gas, foam
insulation, asbestos, or other potentially hazardous waste material that may have an effect on the
value of the property. The appraiser reserves the right to amend this report, at an additional fee, if
required to consider these factors, pending the findings of any relevant site or environmental
assessment report provided to the appraiser, as to details of the presence of any on-site toxic,
hazardous wastes or contaminants that may impact the value of the property. The user of this
appraisal report is warned that the value conclusion derived herein, is considered in a clean
and uncontaminated state, and that seeking legal, and environmental advice is strongly
recommended.
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RE:  Uncas, LLC page three
2A Owenoke Park, Westport, CT

The reader is advised that several assumptions were made in the analysis of the property, and without
these assumptions, the value of the subject value would be impacted. The appraisal does not address the
extent of impact if the property was determined to be either unbuildable or have the ability of subdivision into
multiple residential building lots.

Respectfully submitted,

S~

\ ter A. Vimini, MAI
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SUMMARY OF SALIENT FACTS AND CONCLUSION

Property of
Land Area: Uplands of 7.02 Acres
Property Rights Appraised: Fee Simple Estate
Effective Date of Appraisal: November 8, 2014
Date of Report: November 10, 2014
Type of Appraisal: Appraisal Report
Zoning: A-Residential Single Family District allowing homes

on minimum sized lots of ¥ acre.

Property Type: Unimproved Land

Highest and Best Use: Single family development.
Opinion of Values:

Via Sales Comparison Approach: $2,700,000*
* Assumptions:

1). Property is a single family building lot requiring municipal approvals and permits.

Other: Appraisal does not include valuation of any timber, mineral, water, emblements, or fixture
rights and values.
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OVERALL AERIAL VIEW OF THE SUBJECT
Source: Bing Maps
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PHOTOGRAPHS OF THE PROPERTY

VIEWS OF PROPERTY

Source: Peter Vimini, November 8, 2014
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PHOTOGRAPHS OF THE PROPERTY

VIEWS OF PROPERTY
Source: Peter Vimini, November 8, 2014
4
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PHOTOGRAPHS OF THE PROPERTY

VIEWS OF PROPERTY

Source: Peter Vimini, November 8, 2014
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PHOTOGRAPHS OF THE PROPERTY

VIEWS OF PROPERTY

Source: Peter Vimini, November 8, 2014
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PHOTOGRAPHS OF THE PROPERTY

VIEWS OF PROPERTY

1. STREET SCENE — HEATHER GLEN LANE LOOKING NORTHERLY

Source: Peter Vimini, November 8, 2014
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SCOPE OF THE APPRAISAL

As an integral part of this report, research was conducted in the Town of Westport in
relation to the Assessors, Clerks, and Zoning Offices for information on both the subject and
comparable properties. Market participants were contacted and with this information, the analysis
to value was performed.

The subject property is appraised herein, based on its highest and best use; single family
building lot. Therefore the Sales Comparison Approach is utilized as it is the best approach for the
valuation of the site.

The value indication derived via comparison with comparable building lot sales will be
reviewed, and reconciled into a final estimate of market value. During this process, consideration
will be given to the strong and weak points of each sale as it relates to the market in which the
property competes, the physical and economic impact upon the property of the surrounding area, the
demand for such property in its specific location, the physical and legal limitations upon the use of
the site. The resulting conclusions represent the estimated defined value of the subject property, as
of the effective date of appraisal, subject to the assumptions and limiting conditions contained
within this report.

PROPERTY RIGHTS APPRAISED

The property's "Fee Simple Estate” is appraised in this report. This is defined as:
"Absolute ownership unencumbered by any other interest or estate subject only to the four powers
of government."" This definition is limited to the four powers of government which are; eminent
domain, escheat, police power and taxation. See assumptions addressed in report.

PURPOSE OF THE APPRAISAL

The purpose of this appraisal is to estimate the Market Value of the property as of
November 8, 2014, the date of my inspection. The function of this report is reportedly to
establish the value for foreclosure proceedings.

! The Dictionary of Real Estate Appraisal, published by the Appraisal Institute, fourth edition, 2002.

8
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VALUE DEFINITION

"Market Value" referred to in this report is defined by the Title XI of the Federal Financial
Institution Reform, Recovery and Enforcement Act of 1989 (FIRREA), to mean the most probable
price which a property should bring in a competitive and open market under all conditions requisite
to a fair sale, the buyer and seller, each acting prudently, knowledgeably, and assuming the price is
not affected by undue stimulus.

Implicit in this definition is the consummation of a sale as of a specified date and the passing
of title from seller to buyer under conditions whereby:

1. buyer and seller are typically motivated,

2. both parties are well informed or well advised, and each acting in what they consider their
own best interests;

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

4. payment is made in terms of cash in U.S. dollars or in terms of financial arrangements
comparable thereto; and

5. the price represents the normal consideration for the property sold unaffected by special or

creative financing or sales concessions granted by anyone associated with the sale’.

ESTIMATION OF EXPOSURE AND MARKET TIME

Exposure time is defined in accordance with Uniform Standard of Professional Practice
(USPAP), and standards of the Appraisal Institute as “estimated length of time that the property
interest being appraised would have been offered on the market prior to the hypothetical
consummation of a sale at market value on the effective date of appraisal.”

As previously noted, market value is derived based on that of a current sale, one occurring
within a reasonable exposure time of twelve months. Reasonable exposure time inherent in the
market value concept is presumed to precede the effective date of the appraisal. Appropriate market
time is forecasted to occur within twelve months subsequent to the date of appraisal. Since the
property would be marketed for residential development, typical buyers would acquire the site to
build a single family home for their personal use.

The "most probable price" as stated in this definition is defined by the appraiser to be the same as "most probable selling price"
which is defined in the Dictionary of Real Estate Appraisal, published by the Appraisal Institute, fourth edition, 2002.
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INTENDED USER AND USES OF REPORT

The intended use of the appraisal is to develop an opinion of the market value of the fee
simple interest of the subject property for use by our client, Attorney David Pite and members of
his law firm. It is further understood that the intended users of the report are the client/addressees
stated above as well as judicial court system of the State of Connecticut for foreclosure purposes.
No other party may rely on this appraisal without written consent and our prior permission.

TITLE HISTORY

Title to the subject is in the name of Uncas, LLC. Deed reference is Volume 1783 Page 66
in the Westport town clerk’s office; title transferred to the current owner’s on June 30, 2000.

The subject property has not been exposed to the market over the past 3 years. The
appraiser investigated both the CTMLS and online property listing services such as LoopNet and
found no current listings of sale, as well as representations of Mr. Michael Calise.

IDENTIFICATION OF THE PROPERTY

The subject is known as Cedar Island and its surrounding littoral rights in Gray’s Creek and
Heron Island.

Legal description of the subject is provided in the appendix.

EASEMENT, RESTRICTIONS. OR ENCUMBRANCES

Right of Way — Private Road, see legal description for further details.

Professional title search is recommended for full disclosure of any additional
encroachments or conditions, which may affect the subject.
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TAX DATA
Subject is listed in is listed in the Westport Tax Assessor's records as Map D03, Lot 004/000A.

Town of Westport had undergone property revaluation with an effective date of October
1, 2010.

It is assessed: Based upon 70% of Market Value, determined as of October 1, 2010. Town
valued subject as residential land unbuildable-Salt Marsh. It is
unclear as to why this assumption was made, especially since zoning
records indicate it to be a buildable lot.

Market Value . . . . ) . $133,700
Effective Assessment ) ) . $ 93,600

USPAP COMPETENCY RULE COMPLIANCE

Vimini Associates is a real estate appraisal and consulting firm, which has been involved
in a wide variety of appraisal assignments in its 52-year history. Our areas of experience include
residential, commercial, industrial and special purpose properties throughout the Bridgeport
Area. I, Peter A. Vimini, am a certified general appraiser in the State of Connecticut and holds
the MAI designation of the Appraisal Institute, a nationally recognized organization of
professional appraisers. I have extensive experience in appraising income properties, vacant
land, residential properties, and am competent to appraise the subject property.

11
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Location:

Size:

Shape:
Topography
& View:

Soil Content:

Street Frontage:
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SITE DATA

Compo Beach area of Town. High desirable area containing Longshore
Golf Course, Public marina and Public Beaches. Area consists of single
family homes on varying sizes on ' acre lots to 2 acre lots and larger.
Homes having water frontage command significant premiums than inland
homes; neighborhood value ranges from $1,000,000 upwards to
$8,000,000. See neighborhood map.

Cedar Island measures 7.02 acres per map of record. Littoral rights extend
into the estuary known as Gray’s Creek with a small island measuring 8,000
square feet referred to as Heron Island. Useable area is believed to be Cedar
Island. See map in appendix.

Irregular, see map in appendix of report.

Cedar Island has slight elevation changes with its center portion being 12
above sea level. Overall views are water, residential homes or golf course.

Unknown; Mature trees and woodland vegetarian exists with some rock
outcroppings. Rock outcroppings may be fill material or glacial boulders,
soil scientist should verify. The estuary portion of the site is wetlands.

The State of Connecticut defines inland wetlands based on soils. The
Connecticut Inland Wetlands and Watercourses Act defines wetland soils
to include “any of the soil types designated as poorly drained, very poorly
drained, alluvial, and floodplain by the National Cooperative Soil Survey,
as may be amended from time to time, of the Natural Resources
Conservation Service of the United States Department of Agriculture.”

Owenoke Park a private road having a width of 25 feet. This roadway
provides access to the subject. Based upon width of access strip to the
subject, the subject’s development capacity is most likely limited to a single
building lot.

12
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Environmental
Concerns:

Utilities:

Site Improvements:
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SITE DATA (Continued)

Value is assumed to reflect an uncontaminated state of the soil. The
appraiser is unaware of any studies of the soil content, and has no knowledge
as to whether the subject property may be affected by Connecticut Public
Act 85-443 (super lien law) or Public Act 84-535 (an act concerning
clarifications of permits for hazardous liability resulting from any soil
contamination due to the storage of hazardous waste). This appraisal report,
and the value estimates contained herein, assume no potential liability
resulting from any soil contamination due to the storage of hazardous waste
material, automobiles or other vehicles, and/or chemical spills which may
have occurred on this property over past years. No evidence of
contamination of hazardous material used in the construction or maintenance
of any improvements was observed on the date of the inspection, however,
the inspection was limited to visual observations. The appraiser is not
qualified to detect the existence of substances such as urea-formaldehyde,
radon gas, foam insulation, asbestos, lead paint, or other potentially
hazardous waste material that may have an effect on the value of the
property. The right to amend this report is reserved pending the findings of
any site or environmental assessment report as to the presence of any on-site
toxic, hazardous wastes or contaminants that may affect the value of the

property.

The reader is advised to search websites for contaminated properties in the
Town of Westport. Several sites suggested are:
www.ct.gov/dep/cwp/view

www.epa.gov

The reader is advised that this is not a complete list and should perform their
own due diligence regards to environmental contamination of the subject
property and should consult with legal counsel and an environmental expert.

None. Utility would need to be extended from Owenoke Park at the cost of
the owner. Those believed to be available in the street are public water and
sewer lines, and electric. Due to the subjects topography and it is unknown
whether sewer pumps would be required for development of the subject.
The location and capacity of lines is unknown to the appraiser.

None

13
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ZONING

Subject property is located in a “A Residence” Zone. Zoning Criteria is provided in the appendix of
this appraisal.

The subject property is the last vacant site along Owenoke Park. The appraiser reviewed
both files in the zoning office of the Town of Westport. It is apparent the subject is a building lot
for a single family home subject to municipal approvals and permits. See appendix for zoning
history and documents.

NEIGHBORHOOD DATA

The general area is located in the northeast corner of the Town of Westport close to Compo
Beach Marina and public beaches, and Longshore Golf Club. It is a desirable area of single family
homes within close proximity to the center of town, shopping, Interstate 95, and parks.

The area is conveniently located, with easy access to ingress and egress ramps in both
directions of Interstate 95.

Public and parochial schools, churches of varied denominations, and shopping are all in the

area, or within easy driving distance. Full complements of municipal services serve the area. These
include police and fire protection, schools, library facilities, ambulance service, and many others.

14
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NEIGHBORHOOD DATA (Continued)
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Park

Acerial View of Neighborhood — Courtesy of Bing Maps
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HIGHEST AND BEST USE

Defined in the text, "The Dictionary of Real Estate Appraisal" published by the Appraisal
Institute, fourth edition, as “the reasonably probable and legal use of vacant land or an improved
property, which is physically possible, appropriately supported, financially feasible, and that results
in the highest value. The four criteria the highest and best use must meet are legal permissibility,
physical possibility, financial feasibility, and maximum profitability.”

Subject is 7.02 acre parcel known as Cedar Island located in a highly desirable
neighborhood with close proximity to town marina and beaches. The development of the property
into two or more building lots is speculative based upon the width of the accessway. It is however
conceivable but would require municipal approvals and most likely face neighborhood opposition.
Development as a single building lot is most likely the highest and best use and is not foreseen to be
an intrusion into the views and privacy of neighboring property owners as well as exceeds the
zoning criteria for a single lot.

16



Case 16-50849 Doc 93 Filed 03/31/17 Entered 03/31/17 15:15:10 Desc Main
Document  Page 43 of 78

APPRAISAL PROCESS

There are three commonly accepted techniques for estimating Market Value of Real Estate.
These include:
1. The Cost Approach to Value
2. The Income Approach to Value
3. The Sales Comparison Approach to Value

In valuation of vacant land, the strongest and most applicable approach is the Sales
Comparison Approach. The Cost and Income Approaches are usually employed in the valuation of
improved properties. The sales comparison approach is also utilized, and most applicable for
valuation of the single-family dwellings on respective allocated land areas. Since there is sufficient
market data available, sales comparison approach is most reliable indicator for Gross Sellout
analysis.

The Sales Comparison Approach is further defined in "The Dictionary of Real Estate
Appraisal, published by the Appraisal Institute, fourth edition, 2002.

SALES COMPARISON APPROACH: Approach through which an appraiser derives a value
indication by comparing the property being appraised to similar properties that have been sold
recently, applying appropriate units of comparison and making adjustments, based on the elements
of comparison, to the sale prices of the comparables.

In essence, all approaches to value, particularly when the purpose of the appraisal is to
establish market value, are market data approaches as the data inputs are market derived.

The subject is considered primarily vacant land. Under the described valuation scenario, the
following analysis is based upon comparison with sales of residential building lots, with
adjustments applied for dissimilar characteristics, such as zoning approvals, location, topography,
etc.

THE COST APPROACH TO VALUE: NOT APPLICABLE

This Approach is not an appropriate indicator of value as the subject is valued as
unimproved vacant land, with value contribution of the dwellings, most accurately determined via
the sales comparison approach.

THE INCOME APPROACH TO VALUE: NOT APPLICABLE

This Approach is also not an appropriate indicator of value as the subject property is valued
as vacant land, and currently generates no income to the owner. The appraiser did not uncover any
effective enforceable leases, therefore, the subject is considered unencumbered, and valuation of fee
simple interest is determined.

17
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SALES COMPARISON APPROACH

Land, whether vacant or improved, is valued as if available for development to its highest
and best use. It is presumed that such a use is physically possible, legally permissible, financially
feasible, and maximally productive to yield the highest return.

For the analysis of the subject parcel, a search was conducted for recent sales of building
lots in the Town of Westport, in the Compo Beach area. The research uncovered several land
transactions, three of which are used in this analysis for comparison purposes.

Three land sales located along Owenoke Park involved the acquisition of improved sites, in
which the buyers demolished the existing improvements and are currently building new single
family homes. These properties are land sales as the existing homes exhausted their economic lives
and were demolished with the site being newly developed. They are as follows:

15 Owenoke Park sold June 11, 2010 for $3,100,000
Property consists of a .22 acre site fronting along Long Island Sound, zoned A-
Residence. Currently owners are constructing new home.

21 Owenoke Park sold January 7, 2014 for $2,700,000
Property consists of a .15 acre site fronting along Long Island Sound, zoned A-
Residence. Currently owners are constructing new home.

45 Owenoke Park sold October 3, 2013 for $5,450,000
Property consists of a .71 acre site fronting along Long Island Sound, zoned A-
Residence. Currently owners are constructing new home.

Six methods are available for use in, and valuation of land, of which all are derived from the
three approaches to value. Sales Comparison is the most commonly used and preferred method to
value land, when sufficient comparable data is available. Using this technique, data on sales of
similar parcels of land are analyzed, compared, and adjusted for dissimilarities.

In this analysis, the sales comparison method is utilized. Land sales that require the least
degree of adjustment compared with the subject are given the greatest weight.

The sale transactions selected in each analysis will be adjusted, where necessary, for
dissimilar characteristics. The process of analysis involved consideration of the following features
and conditions:

Real Property Rights Conveyed
Financing Terms

Conditions of Sale

Time of Sale (Market Conditions)
Location, Size, and Shape
Topography, Soil Content

Street Frontage, Zoning

Development Potential
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SALES COMPARISON APPROACH, Continued

The unit of comparison considered appropriate for comparison purposes is the sale price per
lot. This provides the typical market participant a quick check for comparing competitive offerings
when making purchase decisions.

The sales researched for the analysis are summarized in the chart on the following page.
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SALES COMPARISON APPROACH (Continued)

COMPARABLE LAND SALE NO.1: 21 & 26 Owenoke Park, Westport, CT

14, 16 DWENOKE PARK
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SALES COMPARISON APPROACH (Continued)

COMPARABLE LAND SALE NO.2: 29 Compo Beach Road, Westport, CT

|
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SALES COMPARISON APPROACH (Continued)

COMPARABLE LAND SALE NO. 3:

48 Compo Mill Cove, Westport, CT
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COMPARABLE SALE LOCATION MAP
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SALES COMPARISON CHART

Location:

Terms of Sale
Sale date
Sale price
Size (Useable Acre)

Price/PER LOT:

SALES ADJUSTMENT

Carried Forward Price/Useable SF

Propert Rights Conveyed
Financing Terms
Conditions of Sale

Expenditures Immediately After Purchase

Market Conditions

ADJ. PRICE/PER ACRE

OTHER ADJUSTMENTS:

Location/Access/Exposure
Size
Shape/Topography
Soil Conditions
Functional Utility
Zoning
Approvals
Non-Realty and Other
Street Frontage
Other Adjustments
NET ADJUSTMENT

| UNADJUSTED PRICE/PER ACRE I
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SALES COMPARISON APPROACH (Continued)

Subject

2A Owenoke Park

Westport, CT
N/A
November 8, 2014
N/A
7.0200

n/a

Subject

Fee Simple
None
None
None

Compo Beach
7.02 Acres
Irregular/Level
Woodland
Good
A Residence
None/Single Bldg Lot
None
Single-assessway
Water Frontage

Sale #1

24-26 Owenoke Park

Westport, CT
Market
4-Jun-14
$2,900,000
1.7300

$2,900,000.00

Sale #1
$2,900,000.00

Fee Simple
None
None
None
5 months

$2,900,000.00

Compo Beach

1.73 Acres
Rectangular/Level

Average

Good

A Residence

None/Single Bldg Lot

None

Single

Water Frontage

-10%

$2,610,000.00

24

-10%

Sale #2

29 Compo Beach Road

Westport, CT
Market
September 22, 2014
$1,320,000
0.3200

$1,320,000.00

Sale #2
$1,320,000.00

Fee Simple
None
None
None
6 weeks

$1,320,000.00

Compo Beach
.32 Acres
Rectangular/Level
Average

Good

A Residence
None/Single Bldg Lot
None

Single

Water View

30%
$1,716,000.00

Desc Main

Sale #3

48 Compo Mill Cove

Westport, CT
Market
September 23, 2014
$3,400,000
0.4100

$3,400,000.00

Sale #3
$3,400,000.00

Fee Simple
None
None
None
6 weeks

$3,400,000.00

Compo Beach

41 Acres

Irregular/Level

Average

Good

A Residence

None/Single Bldg Lot

None

-10% None/Penisula, walk only
40% Long Island Sound
-15%

$2,890,000.00

-15%
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SALES COMPARISON APPROACH, Continued

CORRELATION

Based upon the analysis of the preceding data, and adjustments applied for dissimilar characteristics,
the indicated values of the subject of the comparable sales represent a reasonably close adjusted range with the
exception of Sale No. 2. Sale No. 2 consists of a non-water front lot requiring considerable adjustment. It
offers water views from across the road of Gray’s Creek and is in close proximity to the subject. This sale
illustrates the lots with water views but not water frontage and is therefore given the least weight.

Greatest weight is applied to Sales No. 1 as it is the most recent applicable sale uncovered and offers
similar characteristics. This sale therefore, best reflects similar market trends and conditions, which affect the
subject.

The value indication of Sale 1 is supported by the lands sales at 21 and 45 Owenoke Park, these sales
are superior as they offer direct water frontage along Long Island Sound and offers marina views as well.

Based upon the analysis of these sales, with greatest weight given to Sale No. 1, and secondary weight

given to remaining sales, as well as consideration given to all factors which influence value, the value of the
subject site is $2,700,000.00
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CONTINGENT AND LIMITING CONDITIONS

This appraisal represents the best opinion of the evaluators as the market value of the property as of the effective
date of the appraisal. The term "market value" is defined in the appraisal report.

No furniture, furnishings, or equipment, unless specifically indicated herein, have been included in our value
conclusion. Only the real estate has been considered.

No engineering survey was made or caused to be made by the appraisers, and any estimates of fill, materials,
other site work, or conditions are based on visual observation. Accuracy is not assured.

Sub-surface rights (minerals, oil, water, or others) were not considered in this report.

Any tracts that (according to survey, map, or plot) indicated riparian and/or littoral rights, are assumed to be
included as part of the property, unless documents or deed which deem such rights to the contrary are provided
the appraiser.

The existence of potentially hazardous material used in the construction or maintenance of the building, such as
the presence of Urea-Formaldehyde Foam Insulation, and/or the existence of toxic waste, which may or may not
be present on the property, was not observed. The appraiser(s) have no knowledge of the existence of such
materials on or in the property. Likewise, the existence of Radon Gas, or Lead are not known to exist. The
appraiser, however, is not qualified to detect such substances. The existence of Urea-Formaldehyde Foam
insulation, other potentially hazardous waste materials, or Radon Gas may have an effect on the value of the
property. The client is advised to retain an expert in such fields, if desired.

All value estimates have been made contingent on zoning regulations and land use plans in effect, as of the
effective date of the appraisal, and are based on information provided by appropriate governmental authorities
or employees.

This appraisal covers only the premises, which are the subject of this report, and no figures or data provided,
analysis thereof, or any unit values derived there from are to be construed as applicable to any other property or
properties, however, similar they may be.

Distribution of the total valuation in this report between land and improvements applied only under the existing
program of utilization. Separate valuations of land and improvements are not to be used in any other manner, or
in conjunction with any other appraisal, and are invalid if so employed.

Certain data used in compiling this report may have been furnished by the client, his counsel, employees and/or
agent, or from other sources believed reliable. Data has been checked for accuracy as thoroughly as possible,
but no liability or responsibility is assumed for absolute accuracy.

A diligent effort has been made to verify each comparable sale noted in this report. However, as many

principals do not reside in the local area, or are entities for which no agent could be contacted within the time
allowed for completion of this report, then such sales may not have been verified.
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CONTINGENT AND LIMITING CONDITIONS (CONTINUED)

No responsibility is assumed for matters legal in nature, nor is my opinion rendered herein as to title, which is
assumed to be good and merchantable. The property is assumed free and clear of all liens or encumbrances,
unless specifically enumerated herein, and is under responsible ownership and management as of the appraisal
date.

Consideration for preparation of this appraisal is payment in full by the employer of all charges due the
appraisers in connection therewith. Any responsibility by the appraisers for any portion of this report is
considered upon full and timely payment.

Liability to Vimini Associates and its employees or representatives is limited to the fee collected for the
preparation of the appraisal. There is no accountability or liability to any third party. Acceptance and/or use of
this report constitutes acceptance and agreement with these terms and conditions, as well as the terms and
conditions stated in this document.

This appraisal report is prepared for the sole and exclusive use of the appraiser’s client. No third parties are
authorized to rely upon this report without the express written consent of the appraiser.

The appraisers, by reason of this report, are not required to give testimony in court with reference to the
property herein, nor obligated to appear before any governmental body, board, agent, or tribunal unless
arrangements have been previously made therefore.

Neither all, nor any portion of the contents of this appraisal shall be conveyed to the public through advertising,
public relations, news, sales, or other media without the written consent and approval of the appraisers,
particularly as to valuation conclusions, identity of the appraisers or firm with which they are connected, nor
any reference to the Appraisal Institute, nor any initialed designations conferred upon the appraiser as stated in
his qualifications attached hereto, or previously supplied, or verbally discussed. Furthermore, neither all nor
any portion of the contents of this appraisal shall be used in connection with any offer, or sale or purchase of a
security (as that term is defined in Section 2 (1) of the Securities Act of 1933) without the prior expressed
written consent of the appraiser.

Possession of this report, or copy thereof, does not convey any right of reproduction or publication, nor may it
be used by anyone but the client, the mortgagee, or its successors or assigns, mortgage insurers, or any state or
federal department or agency without prior written consent of both the client and the appraisers, and in any
event, only in its entirety.

Before any loans or commitments are made predicated on value conclusions reported in this appraisal, the
mortgagee should verify facts and valuation conclusions contained in this report with the appraisers.

This appraisal is based on completion or availability of projected public or private off-site improvements,
referred to in this report.

This appraisal is subject to satisfactory completion of proposed improvements described in the report.

Cost estimates for construction or replacement of improvements were prepared from data obtained from the
owner and the Marshall Valuation Service, and are assumed accurate.

It is understood that all working or mechanical components of the property are in working order, as implied by
the owner of the property, unless otherwise stated herein.
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CONTINGENT AND LIMITING CONDITIONS (Continued)

Sketches are not to scale. They are included to assist the reader in visualizing the property.

All values rendered within this report assume marketing times of twelve months or less, unless otherwise
indicated.

In arriving at the value set forth in this appraisal no consideration has been given to the effect of state, local or
federal income and gains taxes, or of occupancy, hotel, capital levy, gift, estate, succession, inheritance, or
similar taxes, which may be imposed upon any owner, lessee or mortgagee, by reason of any sale, conveyance,
transfer, leasing, hypothecation, mortgage, pledge or other disposition of the appraised property.

The appraiser has no knowledge as to whether the subject property may be affected by Connecticut Public Act
85-443 (super lien law) or Public Act 84-535 (‘an act concerning clarifications of permits for hazardous liability
resulting from any soil contamination due to the storage of hazardous waste). This appraisal report and the
value estimates contained herein assume no potential liability resulting from any soil contamination due to the
storage of hazardous waste material, automobiles and/or chemical spills which may have occurred on this
property over the past years. No evidence of contamination of hazardous material used in the construction or
maintenance of any improvements was observed on the date of the inspection, however, the inspection was
limited to visual observations. It is worthy to note that the appraiser is not qualified to detect the existence of
substances such as urea-formaldehyde, radon gas, foam insulation, asbestos, or other potentially hazardous
waste material that may have an effect on the value of the property. The appraiser reserves the right to amend
this report pending the findings of any site or environmental assessment report as to the presence of any on-site
toxic, hazardous wastes or contaminants that may affect the value of the property.

The Americans with Disabilities Act (ADA) became effective January 26, 1992. We have not made a specific
compliance survey and analysis of this property to determine whether or not it is in conformity with the various
detailed requirements of the ADA. It is possible that a compliance survey of the requirements of the ADA
could reveal that the property is not in compliance with one or more of the requirements of the act. If so, this
fact could have a negative effect upon the value of the property. Since we have no direct evidence relating to
this issue, and are not experts as to ADA requirements, we did not consider possible noncompliance with the
requirements of ADA in estimating the value of the property. We recommend to the client that they hire a
licensed architect who has performed such functions to check the property for compliance with ADA.

It is assumed that there are no structural defects hidden by floor or wall coverings or any other hidden or
unapparent conditions of the property; that all mechanical equipment and appliances are in good working
condition; and that all electrical components and the roofing are in good condition.

If the client has any questions regarding these items, it is the client's responsibility to order the appropriate
inspections. The appraiser does not have the skill or expertise needed to make such inspections. The appraiser
assumes no responsibility for these items.

It is assumed that the rental income information supplied by the identified parties in the Income Approach is
accurate. The appraiser assumes no responsibility for independently verifying this information. If the client has
any questions regarding this information, it is the client's responsibility to seek whatever independent
verification is deemed necessary.
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APPRAISER'S CERTIFICATION

Property Appraised: 2A Owenoke Park, Westport, CT
I certify that:
1). The analysis, opinions, and conclusions developed herein, along with all sections of this report, have been

prepared in conformity with the requirements of the Code of Professional Ethics and the Standards of
Professional Practice of the Appraisal Institute, and USPAP.

2). The use of this report is subject to the requirements of the Appraisal Institute relating to review by its duly
authorized representatives.

3). I have no bias with respect to the property that is the subject of this report or to the parties involved with this
assignment.
4). The report analyses, opinions, and conclusions are limited only by the reported assumptions and limiting

conditions and are my personal, impartial, and unbiased professional analyses, opinions, and conclusions.

5). My engagement in this assignment was not contingent upon developing or reporting predetermined results.
6). No other party has provided significant professional assistance to the person or persons signing this certification.
7). My compensation for completing this assignment is not contingent upon the development or reporting of a

predetermined value or direction in value that favors the cause of the client, the amount of the value opinion, the
attainment of a stipulated result, or the occurrence of a subsequent event directly related to the intended use of
this appraisal.

8). To the best of my knowledge and belief, the statements of fact contained in this report and upon which the
opinions expressed are based, are true and correct, subject to the limiting conditions set forth herein.

9). I have personally inspected the property appraised (unless otherwise stated), that I have no present or
contemplated interest in the property appraised, and no personal interest or bias with respect to the subject matter
of the report, or to the client or other participants or principals.

10). The appraisal assignment was not based on a requested minimum valuation, a specific valuation, or the approval
of a loan.
11). The appraiser acknowledges a full understanding of the Competency Provision and the Ethics Provision set forth

in the USPAP and has sufficient knowledge of the above-referenced property type, market information and
appropriate valuation methodologies to properly perform the appraiser's obligations as outlined in this letter.

12). As of the date of this report, I, Peter A. Vimini, have completed the requirements of the continuing education
program of the Appraisal Institute.

13). I have performed no other services, as an appraiser or in any other capacity, regarding the property that is the
subject of the work under review within the three-year period immediately preceding the acceptance of this
assignment.

: e
\ ter A. Vimini, MAI

Certified General RCG000605

Type of License Number

Expiration Date of License: April 30, 2015

Date: November 10, 2014

1/1
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QUALIFICATIONS OF PETER A. VIMINI, MAI

Education:
Bryant College, Smithfield, R.I. 02917
Date of Graduation — May, 1978
Degree: Bachelor of Science in Business Administration
Major:  Accounting

The Appraisal Institute
Course Attendance and Completion:
Uniform Appraisal Standards for Federal Law Acquisition
Condemnation Appraising — Advanced Theory
Litigation — Expert Testimony
FHA and the Appraisal Process
Measuring Locational Obsolescence
Case Studies in Residential Highest and Best Use
Case Studies in Commercial Highest and Best Use
Automated Valuation Models
Evolving with the Capital Markets
Uniform Standards of Professional Practice
The Valuation of REITs, Real Estate Operating and Management Companies

Experience: Appraisal
Residential, Commercial and Industrial Appraisals

Vimini Associates . . . . . . Since 1978

Experience: Practical
Certified Revaluation for Commercial/Industrial/Residential/Land - State Certified No. 764
Licensed Real Estate Salesman. . Since 1974 (CT. License No. 701947)
Certified Real Estate Appraiser. . Since 1989 (CT. License No. 0000605)

Qualified Expert Witness:
U.S. District Court (Federal Bankruptcy Court)
Connecticut Superior Court
Connecticut Housing Court
Municipal testimony before local land use boards.

Professional Affiliations:
Member of the Appraisal Institute - MAI Designation No. 9586
Member of the Appraisal Section of the National Association of REALTORS
Greater Bridgeport Board of REALTORS
Connecticut Association of REALTORS
National Association of REALTORS

Teaching:
Instructor: Appraisal Procedures — Housatonic Community College - 2003-2008

Instructor: Appraisal Principles — Greater Bridgeport Board of Realtors - 2003-Present
Instructor: Appraisal Procedures - Greater Bridgeport Board of Realtors — 2003-Present

Seminars:
Speaker: April 28, 1999:Bridgeport Bar Association-“Valuation for Estate and Gift Tax Purposes”
Speaker : March 3, 2010:Connecticut Bar Association-“Real Estate Valuation Basics”
Speaker: May 12, 2010: Fairfield County Bar Association-“Real Estate Valuation and Property Tax Assessment
Appeals”

30



Case 16-50849 Doc 93 Filed 03/31/17 Entered 03/31/17 15:15:10 Desc Main
Document  Page 57 of 78

APPENDIX

- ASSESSOR’S CARD
- LEGAL DESCRIPTION
- SITE MAP
- TOWN OF WESTPORT ZONING
- LETTER OF LAND BUILDABILITY OPINION
- TOWN WESTPORT PLANNING & ZONING LETTERS
- TOWN OF WESTPORT MARKET DATA

- TOWN OF WESTPORT CERC TOWN DATA
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'SCHEDULE A

All thooe certaln plecen or warcels of lend, sltustsd In the S
Tovn of Hostport, County of raletleld snd.Gksto of Connack leuk,
at or neanr Ovancke, sd=galled, amd kngwn pe Cedap Ioland, Flnch's
Ioloand and Hozon, Telamd, tegathor with theat pert or Gray'c Craok,
the sodgo lande or oalt mondsw nucrownd 1ng tho oeme and sdjacent
to oold lulends, all of whleh aro within the Lolloulng deocelbod
aroauv) . .

Deglnning at the polnt whero tha northorly olde of o prlvatd
unr ‘formotly knewn an Agavan hvenug, noW Knewn'mac Qwenoka Parck,
balng ths rosd to Ovenokn mo-culled, interoocts tho woontorly olds
el Compo Dwach Noad, which oald polnt lo marked by on lron plng
thonco in & gunersl. westerly dicoction alony the noetheely olue
of nald prlvate way known a3 Agawam Avenus or Guenoke Tack, tho
follaving cournos and ‘dlotancea: - & o= S1° 30" W. 54,03 fect;
thonce 9 73* 247 lo™ ¥, 1a,03 foet; thonce 70° 45 H. 19,99 Lecky
thanco 3 &2* 14* W, 39.97 fcek; thenca 5 67* 517 20" . 179.3¢
Leol; thence 5 71 45' lo" W, 9.6] Leel; thance & 02* 36 10" M.
20.20 fook; thencg S 07* 35/ £0Y #, 112,16 fock to o’ polnt whern
the nntthcutcrlr boundary llhe of propecty nov or foruwerhy of J.
Kennoth Dradley intarsacks kha northerly vlde of peld prlvate vay
known oo Agawanm Avenuo/ thanco slong tha horkhaagtarsly and
nertharly olde of property owned now or formerly by the zald J, . .
Kennoth Dredley te o polut where the wezterly boundary 1lac of .
property naw wr formerly of sald J, Kennekh Uradloy Intersects
tha ooutliocly olde of Ehe cakuary, knoun ag Gray'a Craoek; thenco
aleng a llnc draun lnte Gray'd Croek' M 30° ¢° W, 400.00 fcck;
thence M 52° 8¢ W, 470 feuk, wace o lesy, te the center llng of
the malo channcl of Gray’s Creek; theoncog atong tha canter llne of
the maln channel af Griy’o Creek, a distance of 1760 fect, morc
@t ledo, to a polnt where the center 1lne of sald chiannel .
Lnterzecte the boundacy Llne dividiny the propecty hereln
conveyed fcom properkty now or (ormerly of Charles E. Detts and
TWP!I“Y now or formorly of “he Hocris Park Asseclation; thence
N & general gouthecty dicectlon along laond vev or focmerly of
llorrio Park huvoclatlon and land noy or (ormucly of Charlcs K.

Datta, mach Iln pack’s dos 19+ 10% W, gug tet, maré or less, te s
peint whoro the esobecly boundery llna botwegn proparty hereln
convoyed and propecty now or fsvwarly of wsald Chartes E. Detka
Intacoects the nocrtheanterly coundary llne of property herein
conveyed and praperty now er formerly of vald Charles &, Dektng
thenco in & genoral acutheasterly dlcectlon aloiy land nov or
formacly o€ wald Clinclea E. Delka 5 o49* 53¢ 2gw b, 104 fock, more
er loog, te the polnt td place of buglrplng.

Y ‘on thet certaln map
Id preslooa afe more fully dellneated on b
nlkit‘l::u 'F{ap of Froperty of Fredorlek E. Lovle, at ouunaknt ort
HWootport, Conn, Hay,' 1946*, vhich mop lo on fllo In the Heotp
‘Town Clark's Cfflca as Hap Ho. 2241,

ci | in ¢ "Hag_ol
Neforonce lu olue wmede o thot certaln wmap enkitle:
dnr Tulond Hentvort, Gg d for Y
ety AL Cr 3 o Prepacc _ i
Eapise S g eI eIy b tog Leonord = Survevec
uliich map la on £lle in Ehe Hestport Town ©lark‘s Otfice boaring
tilo no. 8394.

ing, liowever, thooe,portlona of the premlees conveyed
by (lE:c;g:dn?'tlm Ijrnt‘:.rcr:urum_l In Yolum: 9%, Page 74§, tl]lnl
nocond rocorded In ¥Voluwa 173, Pago 229, the third r::corll;:' ,,"
*Volums 107, Paga 590, the: fourth recordod I Yolume Jl}i utfl']'um
144, and the thith ccoorded im Volume 432, Fogo 1Yo, @
Hootperk Land Nocordo.

TOGETIEL HITH nil of the rlghta reserved ln khe decds
rocltod nbova, .
ooCHIER WITH-u right of woy for all lewful purposad,
incluging inotsllation gt publle utllitloo, In, tluuugh,An::‘\:.;nd
upon the private rosdway, Owencke Perk ((ormorly Agavbs v.,_, . '
oxktandlng fxrva the prmlInun to tho publle lilghway, Compo- Deae
Nosd.

: BY @“"" "ly L oiews
RECEIY¥ED FOR HECORD JUNE 30, 2000 AT 3:26 P.M. MBS T
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Town of Westport Zoning Regulations - §13, Residence A Districi

§13 RESIDENCE A DISTRICT

13-1 Purpose

The purpose of the A District is to allow single-family residences on a minimum 1/2 acre lot. The A
District provisions are intended to encourage moderatc density residential development for primarily
residential and related purposes in areas primarily served by centralized sewerage facilities.

13-2 Permitted Uses

Any usc permitted in a Residence AAA District, subject to the same approvals and conditions as
specified in §11-2 of these regulations.

13-3 Area and Shape (See Definitions)

Each lot shall have a minimum area of one-half {1/2) acre (21,780 square feet) and shall be of such
shape that a rectangle one hundred 100) feet by one hundred fifty (150) feet will fit on the lot.

13-4 Setbacks (See §31-4 through §31-8, aiso.)

No principal building, structure or use or accessory building or structure shall extend closer than
thirty (30) feet from any street ling, fiftcen (15) feet from any side lot line, or twenty-five (25) feet
from any rear lot line.

13-5 Height
No principal building or other structurc located north of the railroad tracks shall exceed two and
onc-half stories (2-1/2) and a height of thirty-five (35) feel. No principal building or siructurc
located south of the railroad tracks shall exceed fwo (2) stories and a height of twenty-six (26) feet.
No accessory building or structure shall exceed one story and a height of sixteen (16) feet, except
barns as defined in §11-2.4.7 and light poles for lighted athletic fields on town owned public school
property as defined in §11-2.4.8.

13-6 Coverage (see definitions)

The building coverage shall not exceed fifteen percent (15) of the lot area. Total coverage shall not
exceed tweniy-five (25) percent of the area of the lot. Total coverage shall include fifty (50) percent
of the surface arca of tennis courts.

13-7 Building Area
No mandatory requirement.

13-8 Floor Area
No mandatory requirement.

13-9 Architectural Design
No requircment.

13-10 Signs
Signs shall be permitted in accordance with §33 of the Supplementary Regulations.

i3-1
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13-11

13-12

13-13

Document  Page 63 of 78

Town of Westport Zoning Regulations - §13, Residence A District

Parking and Loading
Off-street parking and loading shall be provided in accordance with §34 of the Supplementary
Reguiations.

Landscaping, Screening and Buffer Areas
Landscaping, sereening and buffer areas for Special Permit uses in accordance with §35 of the
Supplementary Regulations,

Open Space Subdivision
Lol area, shape and setbacks for Open Space Subdivisions shall be in accordance with the
requirements of §56 of the Subdivision Regulations.

13-2
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_Land Use Planning
Development Coordination
Regulatory Process Manngement

Barr Associates LLC
.nl » g md’r\ 1, % r' Iy

April 25, 2011

Michael Callse
Setilers & Traders
215 Post Road West
Westport, CT 06880

Re:  Buildahility Opinion
2A Owenoke Park
[AKA Cedar Island)
Westport, CT
PID # DOIDK4000

Dear Mike:

Per your request, T have researched the above referenced vacan property and concluded that it is
both a conforming building lot and 2 “buildable” lot suitable for devel

‘This approximately 7 acre site, as racasured to the Mean High Waler Line (MHWL), moets the
lot size, lot shape and lot frontage requi for this Resid A (172 aere) zone. Therefore,
itis a conforming building lot. This fact has been acknowledged In writing by the P&Z Dircetor
on three different occasions over a 10-year period.

! Asloils suitability for development, appropriate septic, driveway and CAM site plan approvals
i were all obtained and & Zoning Pennit was issued for a 5-bedroom: house on this site in 1990, but
I it was not buill. Therefore, this lot was deemed 1o be buildable at thal lims.

Eight years [nter, the P&Z Dircclor was asked by the First Selectman, “Fs it [2A4 Qwenoke Park]
abuildable lot?" and he answered, “Yes" in a memo dated September 10, 2008.

M , therg is no apy cevidence of any material change in conditions or site features that
would somehow render this site suddenly unbuildable today. Based on the Town’s most recent
GIS maps, the MHWL, tidal wetland fringe, 25-year Nood line, 100-year Aood line and upland
areas are all substantfally the same us they were three and ten years ago.

Also, there is an existing 8 fool wide driveway that secves the site over the 40 foot accessway
which fronts on Owenoke Park (road). Although this accessway narrows down to about 25 fect
at the causeway, the flat fop-portion of the causeway is still about 16 fect wide; which is quite
adequate for an improved 10-12 foot wide driveway access for a new house,

25 Sylvan Road South, Suite B, Westport, C1 06580
PHONE (203) 454-9933/FAX (203) 222-§634 — Email: harrplan@earthlink.net
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A Land Use Plynning_ .
Development Coordination

3% ry Process M

Barr Associates LLC
Planning and Devel Coneitiant

Notg also, that the fidal wetland [ringe and floodplain features affecting this lot are virtually no
different for all of the Owenoke Park peninsula, which supports some thirty houses that have
been built, expanded and/or rebuilt over the years under similar site conditions.

Consequently, I can find no obyious change or apparent reason that would render this site
unbuildable in 2011. In fact, the advent of public sanilary sewers in Owenoke Park actually
mekes this site moze buildable than it was ten years ago.

Granled, any proposed sew developraent of this site would require necessary approvals from the
Flood & Erosion Control Board and the Conscrvalion Commission pursuant to WPLO and from
P&Z Commission pursuant to the CAM and FEMA fleodplain regulations, all of which are
standard reviews in this waterfront neighborhood. A conforming house with an environmentalfy
sensilive site design could expect to be re-approved on this oversized site. .
Thaope this satisfacterily addresses your concem.

Very wuly yours,

Melvin H. Barr, Jr., Pres.

Attachments: Available upon request

25 Sylvan Road South, Suite B, Weslport, CT 06880
PHONE (203) 454-9933/FAX (203) 222-8634 — Email: barrplan@@earthlink.net
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22 Owenke alkia Cedar lsland

Map DalLot 4

5256, 8334
17 acres-nead verifcation [zoning permilt says lot acreage is 17 ’

* goras measure o center in of Grey's Creek and includes

biic Waler

Jurisdicbons

it on?

WeLO?

Finches Isfand and Cedar [sland.)

* Yes, tidal
:No
. A {112 acre)

Sewer

Yes

Possibly CT DEP due to pecsence of mean high water fine and
tidal wellands; Conservaion Comvmissian and Flood and Erosion
Control Board pursuant to WPLO, Planning and Zoning
Commission pursuant to Coastal Area Managemen! regulations
and FEMA Floodplain regulations.

_ Vacant

NIA
A6, elevation 12, Band C

 Yes (Ihaugh aletter dated 12/7/84 from Lhe former Town Engineer

says fIs nol)

Part of Subdivision? I 80, whal year? Yes, 6/25/50

Possible Land Uses
Value ko Town
Is il able lo be Subdivided?

Single family residencs of 0pen pace

 Open spacs, o slorage, widife habitat
. Nol certaln et this Uime. May need btter survey to'delermine

amount of dry land. Also, accessway not of sufficient width lo

. mee! frontage requirements for more than ona property. Past

CAM Site approvel #85-49 modified per B5-49-1

* ‘and B7-77 for single family, 5 bedroom residence. A zoning permit
. was Issued /1790 but was subsequently volded. (Usually there
s azyaallimmnshjainmslmmu'ucﬁw&omlhedahaof
© permit Issuance which is why # may have been voided.)

Elevalion of Property
I il a buildable Lot?

Seclions it's requlated under-

Isil n Gul
Is it in Town Plan:

Varies between 27 ft. and 13 fmsl

" Yes

Zoning Regulations 31-10 CAM end 317 Selbacks from
Wetiands :

No

No
ABriag] colorry and 2 tuanoka

Desc Main
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WESTPORT CONNECTICUT =~

&, PLANNING & ZONING
4 TOWN HALL, 110 MYRTLE AVENUE
WESTPORT, COMNECTICUT 05480
' (203 341-1030 = {203) 341-1079
(203) 454-6145 - fax

August 26, 2004

Jamie Gerard, Esq.

Movas, Neves and Capasse
246 Post Road East
Westpord, CT 06880

RE: Cedar Island (on Gray’s Creek)
" Assessor’s Map 5314, Lot 62, Zone A

Dear Atlomey Gerard:
The sbove zeferenced parcel of land is a conforming lot in an A (1/2 acrc) residence zone.

However, prior to construction of a singte family residence on this pmpeny, all of the
réquired approvals and permits must be obtained. .

Smwtl:i)', W

Katherine Bama.rd
Director, Planning and Zoning
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WESTPORT CONNECTICUT
THE PLANNING & ZOMING COMMISSION
TowH HaLL, 110 MYRTLE AVENUE

WESTPORT, CONHECTICUT 05890

(203) 226-831 1

July 21, 1994

¥ur. Michael Callse
tettlars and Traders
215 Poat Road West
Westport, CT 06880

Re: Cedar Island {on Gray’s creek)
Assessors map 5314, Let 62, %one A N

Dear Hr. Calise:

The above referaonced parcel of land is a conforming lot in
an A (1/2 acre) reeidence zone.

However, prior to construction of a single family residence
on this property, all of the required approvals and permits
must be obtalned.

Sincexely,

FKatherine Barnard
planning and Zoning Directer

cediste.kne
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MICHAEL CALISE
8 SYLVAN ROAD SOUTH
WESTPORT, CT 06880

July 20, 1994

RKatherine Barnard
Planping & Zoning DMrector
The Planning & Zoning Commission
110 Myrtle Avenue
- Westport, CT (066880

" Re: 2-A Owenoke Park (a/k/a

Cedar Island)

Filed Hap #8394

May 29, 1986
Dear Kathy.,
In accordance with our recent conversatlion, I am raquesting
confirmation from you in writing that the above parcel is
established as a legal bullding lot.
Thank you for your time ‘and consideration.

gincerely.

72l (Al

Michael Calise

Mc/ep
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Fre Paid - — . _ _ This permit iz nol transferable.

Wes\lPortf\l}es:t_on Health District
Y
/7 pormit o Consteict
P a
Private Subsurfece Sewage Dispesal System

& permitto construct e private subsurfece sewege diaposal system at the eddress given below

i3 granted fo FPrank Hazzaro

o 58 Pachaug Trail, Stevemson, CT
System Data:

Abdress Cedar Islend, Westport

Tank Size 2000 palloms  Syslemis basedona 3 . bedroom dwelling.
_ Type andSize of Lesching Ares 675 £q, Ft, of lesching acea 2253&5 4 A

Additional requirements:

Restrictions: .

iy change in the location or design of this systenh must recsive prior approval of the . :
Westport/¥eston Heatlh Districl. A condition of Uiis permit ts that future alterations or addithns to the ¢
system must be made if found te be neoessary in the opinfan of the Diretor of Health. This Parmit to -
Construct 5 valkd for one year from the date of tssuance and shatl pol be construed a5 parmission tocreate
o mainlain any sewage talsanet. I the fssuance of this Permit to Construot, the Westport/esion Heatth
Distriot assumes no responsiflily for the e oper AN and matlensnce of Lhe system. ’

Tssued by Dm__,i’&ﬁd

v AlTS sy 3?0” .
‘“{Pr ’?M IS N, l{F‘l
PISPOs, WASTes f&g::g’,g?ﬁ/ﬂf
A pa .
Ony SEbaraTER S A
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WESTPORT CONNECTICUT
THE PLAMNING & ZONING COMMISSION

TOWN HALL, 110 MYRTLE AVENUE
WESTPORT, CONHECTICUT 06380

(209) 226-6311
dearisc: T/11/38
7/11/88
&/25/89
Modiiied: £/25/50
TO: Miczhael gelise

P.0.Box 150
Wasipert, CT QG880

FROM: Wesiport Planning and Zoning Sommissien
DATE: June 29, 1989, Modifisd &/28/2%
RE: Cam Site Tlan, Cedar Islapd

At 2 meeting of the Westport Planning and Zening Commission held on
7711788 it was meoved by Hancy Gilchrist and sesconded by Syiviz Fomarow
45 adopt the following rescluition. This reszelution was further medifiad
an 6/26G/8%, It was moved by Dan Katz and seconded by James DoStafano
to adopt the feollowing resciutican. Gn June 25, 122 this resclutiorn was
again modified. It was moved by Dan Xatz and seconded by Jim DeStafanc
to adopt the following resolution.

MODISFIER RESQLUTION #37-77

82 IT RESOLVED THAT Appli., #87-77 by M. Calise for CaM Site Plan te
construct a2 single family residence on Cedar Island [Gray's Crssk) in
Res. A Dist., Map #5314, Lot 62 by APPROVED subject to the fcllowing
conditions: -

1. Conformance to Survey Map prepared by Lec Leonard datad 7/17/84 and
recelved by PAZ on 4710787,

2. Cenfourmance to propossd Plot Plan prepar=d by Leo Leonard dated
7/24/84, revised 5/21/85 snd received by P&Z on 5/22/85.

a. Prior to the issuance of a zZoning permit;
a. That a Sedimentation and Frosion Control Plan shall be

approved by the Conservation Commlssion Director.
4. That an As Built" shall be submitted.
5. That al} utilities shall be placed underground,

G. The Weatport Planning and Zoning Commission has determined that
this project is consistent with the policies identifled in Sectlons
2{b) (1} and 2(b)} (2) of the Coastal Area Managememt Act; that 1%
will not adversely affect adjacent Coastal Resources {i.e, Beaches
& Dunes, Bluffs & Escarpments etc.) identifled in Sectloms 3(a} {T]
of said act.

T. That the driveway shall not be paved and causeway not be widened.
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Re: Mod. Res. #87-T7
Cedar Island
CAM Sits Plan Pags 2.

B, That development shall be restricted to construction of a single
femily residance and driveway, located centrally to cedar Island.
No further structures shall be ersctad without site plan review by
the P&Z Commission .

a, That infrastructurss, such as water and power linss, shall be
installad to service the dwelling, The capacity of the lines
installad to Cedar Island shall be limited to thz service of ons
dwelling unit only.

10, That no removal of tress or other c¢learing of brambles or shrubbery
ghall be permittad In perpetuity in the fringe areas of Cedar
island with the exception that a few lower limbs or branches may
be clear=d on the norther tip of the island tu obtain views of
gray's Creek from the dwelling unit.

That long-tszrm a2nd short-term scil erosion and sediment mitigaticn
&5 described on page 12 of the Application for Rewiew of Coastal
8ite Pilans shall be enployed. Short-term controls shall be
installed prier to work commencement, and long-fterm controls shall
be instslled prior to the lssuance of a Certificate of Dcoupancy.

12, The Gonsarvatloﬁ Director shall be notified in writing regarding
the dates of work commencement and completion.

3, That a zoning permit shall be obtalned within one wear of this
approval or said approval shall become null and void. The one year
time period was extended on 6/26/89 and runs until 6/26/90 or sald
approval becomes null and void. This time period was sxtended for
90 days and runs until September 24, 19920,

VOTE: Ayes . -7-(X.Gilchrist,T.Mueller,J.DeStefano,
' D.Xatz,R.MacLach}an,J.Bullard
J.¥oung}
Hays -0

Abstentions-0-
If you have any questions, please call this office.

gincerely,

Dm\uq}/
Dan Katz

Secretary
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FROM:

RE:

DATE:
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2 'WESTPORT CONNECTICUT
\- THE PLAMNING & ZONING COMMISSION
Town HALL, 110 MYRTLE AVENUE

WESTPORT, CONMECTICUT 06080
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Decision: 1/23/B6

Michael Calise

B Sylvan Road South

Westport, CT. 06330

Westport Plaﬂning § Zoning Commission
Road Nane Change - Cedar Island Drive
1/27/86

moeting of the Westport Planning § Zoning Commission
on 1/23/86, the Commission voted wnanimously {7:0:0}

to approve “Cedar Island Drive" (Pormerly 2-A Owenoke Park)
as the name of the 40' wlde accessway to Cedar Islend.

cer, ¢

Board of Education
Fire Chief

Police Chief

Dept. of Public Works

.Wspt. Post Office

Desc Main
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CMLS Matrix

MLS #

F2037738
2B405496
9071761
WIODEEG
90063326
SN 2527

fddress

L1 Oweenokes Park, Westport
17 Ovrenoke Park, Westporl
14 Owenoke Park, Westport
15 Owenoke Park, Westpoit
16 Owenoke Park, Weskpart
21 Qwenoke Park, Westport

95023237
02069658
95053339
95051110

22 Park,

24426 Owenoke Park, Westponl

32 Cwanoke Park, Westpodt
32 Owenbke Park, Weslpoil
40 Owenoke Park, Westport

93525977
95006911
99019723
99058 /40

42 Owenoke Park, Westport
45 Cwenoke Park, Westport
A8 Owenoke Park, Westport
9 (wenoke Fark, Westport

Document

htip://matrix.ct-mls.conVMatrix/Printing/PrintPreview.aspx?c=AAE...

History Single Line

Froperty
Type
SF
SF
SF
SF
5F
SF
5F
LAJRL
RNfSF
5F
sf

SF
SF
SF
SF

Change
lype

Price Reduced
Soid
Mew Usting

Sold
Sedd
Price Reduced
Price Reduced

Home Sales

Price History
43,175,000
43,850,000
$3,750,000
43,500,000
$3,495,000
$2,700,000
44,350,000
$2,900,000
$6,800

$1,687,500
47,875,000

$2,250,000
45,450,000
45,598,000
$3,250,000

Change Datails

PEMD -= S0LD

PEND -> SOLD
$3,950,000 -> $3,750,000
FEMD -> SOLD
$3,950,000 -> $3,495,000
PEND -> SOAD

PLCND -> SOLD

EXPD -> SOLD

$7,800 -> 16,800

PEND -» SOLD

ACTY -> $7,875,000

PEND -> S0LD
PEND > SOLD

46,450,000 -» 5,998,000
$3,450,000 -> §3,250,000

When Changed

ADDM

Who

in Zip Code 06880

Count
260
240
220
200
130
160
140
120
100

a0
60
40
20

Mo Ilied
1171913 @ 10:58 AM (=] NG I9RS
04/26/10 @ 04:41 PM 193 12018
09717714 @ 03:41 PM 132 17404
02/12/13 @ 12:35 PM 7 STRAL
0911714 @ 01:51 P 189 6744
01/08/14 @ 11:04 AH 15 N2050LR
06/26/12 @ 05:08 P 113 ADDL
Q604714 & 03:03 PM 39z MICKELE
CWI7/4A B 0258 AM 150 16744
04f11714 @ 04:01 PM 23 4312
02/25/14 @ 07:17 AM 255 SHER
0510712 @ 06:13 PM a1 16744
10/03/13 @& 02:20 PM 32z NGIBESG
05f15/14 @ 072:28 PM 606 16744
09/24/14 @ 0B:41 AM 227 11343
$1,300,000
31,200,000
51,100,000
51,000,000
S000, 000
sa00,000 oo
' Home Salez
—S600,000

G T T T T T T T T T T T T T T T T T T m
Q1020304 01020304 Q1 0203 0401 020304 0102 Q3 Q401 Q2 Q3
2011

2009

2010

2012

2013

2014

——$500,000
—$400,000
—$300,000

—3200.000 ptoian Price
—$100,000

. L T AT AT (3T



Westport, Connecticut

CERC Town Profile 20

Town Hall

110 Myrtle Avenue
Weslport, CT 06880
(203) 341-1111
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14

Belongs io

Faicfield County

LMA Bridgeport - Stamford
Southwestern Economic Dev. Region
South Wesicm Planning Area
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=| Demographics I
! o icify T O m
' Population (2012) Townt County State Racu’Et:f:mcuj (2012} Town oirrly State
White 24,272 699,870 2,802,217
2000 25,49 882,367 3,405,565 Black 312 99871 355660
gg:g ig”:z g?:;;i ;:;:gi‘;" Asian Pacific LI37 43,203 139,827
2020 26014 SINSI6 3650997 Native Ametican o 1439 8,51
1220 Growth / ¥ _6 1% 6 10, * u"‘% Other/Multi-Race 795 74,509 265,978
4 Lroy r ; R ' Hispanic (any racc) 877 155,557 480,185
Land Arca (sq. miles) 20 626 4,845 Poverfy Rate {2012) 17% 3.8% 10.0%
PapJ Sq. Mile (2012) 1,325 1,468 737 Educational Attainment (2012)
Median Age (2012) 45 40 40 Persons Age 25 or Older Town % State %
Households (2012) 2,382 332,968 1,360,184 High School Graduate 1,560 9% 677,253  28%
Med HH Inc. (20§2) $152,586 582,614 $69,519 Assoviales Degree 708 4% 177,531 7%
DBachelors or Higher 13,206 75% 879,089 36%
Age Distribution (2012)
0-4 5-17 18-24 25-49 50-64 65+ Total
| Male 556 2% 3,213 12% 650 2% 3,132 2% 3,135 12% 2,044 8% 12,730
Female 803 3% 3,112 12% 513 2% 3910 15% 3,168 12% 2,280 % 13,786
County Total 56,435 6% 169,978 18% 73,098 8% 314,538 34% 179,794 20% 125049 14% 913,892
Staie Total 200,031 6% 612,181 17% 328,661 9% 1,194,793 33% 726,725 20% 509,822 14% 3,572,213
=[ Economics 1
% of
Business Profile {2013} Top Five Grand List {2013) Amionmt Net
Sector Units  Employment C ticut Light & Power $130,520,910 1.3%
. Nyala Fanns Inc $78,264, 810 0.8%
Total - Al indust 1,963 15,420 3 vt
ot " . uslrics Bridgewater Associates Inc $25,478,050 0.3%
23 Consiruction 0 203 Heyman Ronnie F Trustee $19,994,700  0.2%
31 Manufacturing 12 32 Roseville Estates Inc £19,831,700 0.2%
44 Relail Trade 234 2,666  MNetGrand List (2013) $9,940,413,732
52 Finance and Insurance 247 2446 Major Employers (2014)
62 Health Carc and Social Assistance 126 1,850 Resonating Wellness Lle Communily Development Frckin
72 Aceommedation and Food Services 106 1,535 Bridgewater Associales LI Halt-Brooke Behavioral Health
Total Governmen! 23 1,644  First Equity Group Inc
e |
={ Education =
2010-2011 School Year Town State Connecticid Mastery Test Percent dbove Goal
Grade 4 Grade 6 Grade 8
Tt : 548,31
:‘ml T(:::l S:Imll lfn(r{oll:u?ntw :':md West ’j;i | Town State Town Stale Town  State
ast publie school stodents in Westport attend Westpo School Reading 85 63 Iy 76 04 75
District, which has 5,772 students, Maih 9] &7 02 . 05 p
Writing 89 67 86 65 95 65
Average SAT Score
For more education data see:  Stdents per Computer  Town State Average Class Size . Town Siate
htip:sdeportal ct gov/Cedar/ Elementary: 19 41 GrdeK [79 Gmde2 210 Reading 595 502
IFEB/ResearchandReports/SS Middle: L5 2.7 Grade S 203 Grade7 210 Writing 581 506
PReports.aspx Secondary: 2.0 29 High School  21.9 Math 599 506
Town Profiles October, 2014. Page | LN Cere.cont No representation or warranlies, expressed or iniplied, are

given regarding the accuracy of this information.
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Commcton CERC:we,

Connecticut Ecomomic Resorrce Center, Ine.

=| Government |8

|
. . Annual Debt Service (2012) $19,086,793
T g~ . Qal n
Go For: . ; ' T°“'“ Mecli As % of Expenditores 9.6%
Toatal Revenue (2012)  $196,640,642  Total Expenditurcs (2012) $198,483,074 .
Tax Revenue $165,268,513 Education S113,131,404 qu;Ncé Gr:nd List 2010) s 3’6365: ;j';:i
Non-tax Revenue  $31,372,129  Other 85,351,670 O - ’
As % of State Average 355%
Intergovemmental 34,305,131 Typl Indebiness (2012)  $142,625,922 .
P X Moody's Bond Rating (2012) Aaa
Per Capita Tax (2012) $6,233 As % of Expenditures 71.9% N
. Actual Millt Rate (2012) 17.43
As % of State Average 241 4% Ter Capita 55379 X
As % of Stale Avernze 238.4% Equalized Mill Rate (2012) 12,18
§ ; € "™ 9% of Grand List Convind (2010) 12.0%
% Housing/Real Estafe I
Housing Stock (2012} Town County State  Owner Occupied Dwellings (2012) 3,086 232,128 929,560
Tota! Units 10,208 360,692 1,d85445  As%Total Dwellings 9% 6% 63%
% Singte Unit 92.1% 64.4% 64.6%  Subsidized Housing (2012) 282 31,049 161,379
New Permits Auth. (2012) ” 2,138 4.669 Disiribution of flovse Sales (2011) Town County  State
As % Existing Units 087%  0.59%  031% umberof Salks
Demolitions (2012) 72 kL 955 Lessthan$ 100,000 o 57 392
House Sales (201 1) 302 4,485 13,847  $100,000-5199,999 0 338 3,205
Median Price $1,025,500 $570,000  $291,000 $200,000-5299,999 2 511 3,494
Built Pre 1950 share (2012)  26.3%  29.7% 30.2% $300,000-5399,999 5 364 2,086
$400,000 or More 295 3,015 4,670
—I Labor Force r_l -
Place of Residence {2013) Towir County State Connecticut Commuters (2011)
Labor Faree 12,556 471,992 1,859,934 Commuters into Town from:  Town Residents Comunuting to:
Employed 1,845 438621 1715308  Dorwalk 1709 Westport 1,646
U toved m 1147) 144536 Westport 1,646 Norwalk 923
nemproy " ) Fairfeld L541  Stamford 397
Unemployment Rate 5.7% 7.1% 7.8% Bridgeport 1,294 Fairfield 409
Place of Wark (2013 Stamford 919 Greenwich 376
Units 1,963 33,728 113,697 Stratford 656 Bridgeport 148
Talal Employment 15,420 413404 1,640,223 Trumbull 581 Wilton 220
2000-'13 AAGR -1.2% -0.3% 0.2% East ariford 349 Danbury 147
Mg Employment 32 35961 163,828 Shelton 313 Shelton 108
=| Other Information _}
Crime Rate (2012) Town State  Distance to Major Cities  Miles  Residential Utilities
Per 100,000 Residents 1,219 2,433  Hartford 56  Flectric Provider
Connecticul Light & Power
Library (2013) Boston 146 (800) 286-2000
Fublic Web Computers 50 New York City 44 Gas Provider
Circulation per Capita 31 " Southem Connecticat Gas Compaay
Providence HA (203) 3828111
Families Receiving (2014) Water Provider
Temporary Assistance 16 Aquarion Water Company
. . (800 732-9678
Poputation Receiving (2014) Cable Provider
Food Stamps 389 Cablevision of Connecticut, LP
{203} B47-6666
Town Profiles  Oclober, 2014. Page 2 W Cere.com No representation or warranties, expressed or implied, are

&iven regarding the accuracy of this information,
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Assets
Cash (as of February 28, 2017)
Real Estate at 75% of
Lowest Appraisal Value ($800,000)

Liabilities

Class 1 at 100% of Filed Claim
(subject to dispute)

Class 2 at 100% of Filed Claim
(subject to dispute)

Balance for Administrative Expenses,
Priority Tax Claims, Unsecured Claims,
and Equity

Document  Page 78 of 78

EXHIBITC
Uncas, LLC
Liquidation Analysis

$651.53
$600,000.00

Total Assets
$361,465.11
$2,030,031.47

Total Liabilities

$600,651.53

($2,391,496.58)

($1,790,845.05)

$0.00

Desc Main
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